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The Financial Situation 


HE financing of the United States Treasury this 
week was of the conventional type, and it 
naturally was attended with unqualified success, the 
same as in the case of other recent Government 
financing of a similar kind. It was for a total of 
$800,000,000, and it consisted entirely of Treasury 
notes in two series of $400,000,000, “or thereabouts,” 
each. Both series are dated and bear interest from 
Feb. 19 1934. One series runs for 22 months, will 
bear interest at the rate of 214% per annum, and will 
mature on Dec. 15 1935. The other series is for 
three years, will bear interest at the rate of 3% per 
annum, and will mature on Feb. 15 1937. Both are 
short-term issues, and there are no certificates of 
indebtedness included on the present occasion. This 
is unlike the financing of last month, which was for 
an aggregate of $1,000,000,000, and consisted of 
$500,000,000 of Treasury notes running 1314 months 
and bearing 214% interest, and a similar amount of 
certificates of indebtedness due in 
bearing only 114% interest. 

This time one of the two series of Treasury notes 
again bears 214% interest, but the period of ma- 
turity has been extended to 22 months, as if to test 
the market and see how long the maturity can be 
made at that rate of interest, while the other series 
for $400,000,000 has been given a maturity date of 
three years, but with the rate of interest raised to 
3%—the one, like the other, being in the nature of a 
test. And the response has been most gratifying. 
The 3% cannot be considered an exceptionally high 
rate of interest, but in reaching conclusions on that 
point the conditions under which these short-term 
obligations are issued should be borne in mind, as 
all short-term financing has recently been put out 
with preference as to taxation, carrying a special tax 
clause which places them in a class of their own. 
In this latter particular the short-term obligations 
carry an advantage that does not exist in the case 
of the long-term issues. The short-term obligations 
in express terms are relieved from the payment of one 
large item of taxes. None of the long-term obliga- 
tions carry exemption from the surtaxes. The short- 
term obligations do. This is a highly important 
consideration in these times, when the surtaxes run 
so high and when Congress is at this very moment 
engaged in raising them still higher. The surtax 
rate of the existing law (along with the normal 
income tax of 8%) takes 63% on amounts of income 
in excess of $1,000,000, and takes even 50° on the 
amount of income between $88,000 and $90,000, and 
raises the rate higher and higher on a graded basis to 
a maximum of 63% on income in excess of $1,000,000. 


714 months and 


On the other hand, the long-term issues of the 
United States Government are not exempt in any 
way from the surtaxes, though carrying exemption 
from all the other taxes (save only estate or inheri- 
tance taxes). Bearing in mind the amount involved 
in the surtaxes it may well be asked whether the 3% 
rate now offered on Treasury notes running for three 
years is not really quite high. The provision re- 
garding complete tax exemption in the case of the 
Treasury notes now floated is clear and unmistak- 
able. The circular announcing the offering of the 
Treasury notes reads as follows: “The Treasury 
notes will be exempt both as to principal and inter- 
est from all taxation (except estate or inheritance 
taxes) now or hereafter imposed by the United 
States, any State, or any of the possessions of the 
United States, or by any local taxing authority.” 
It will be observed that in the exemptions granted 
no exception is made in the case of the surtaxes, and 
that the exemption therefor includes exemption from 
the surtaxes the same arring 
only the inheritance taxes. The amount of taxes 
escaped through the surtax exemption cannot be 
computed in any given case, inasmuch as it all de- 
pends upon what a man’s income may be, the rate 
of the surtax varying according to the amount of 
the income, but whether the income is large or small, 
the amount of the tax from which relief is thus ob- 
tained is in every way a considerable sum. 

We go at length again into this feature of tax 
exemption, though we have dilated upon it many 
times before when commenting on offerings of 
Treasury notes and certificates of indebtedness, be- 
‘ause all sorts of fantastic explanations have been 
put forth to account for the success of this week’s 
financing—all except the true explanation. Some 
Treasury officials, for instance, have, according to 
Washington advices, argued that what are termed 
stronger market conditions (though there is really 
no evidence of the strengthening of market con- 
ditions, but merely a continuance of recent previous 
conditions) were to be attributed to the sense of 
stability coming with dollar devaluation and a gen- 
eral improvement in economic conditions in the 
country with a new feeling of security by the banks 
because of the operation of the temporary Deposit 
Insurance law for the banks, but the real explanation 
is to be found in the obviously great advantage en- 
joyed in the remission of the large surtaxes. 

3ut whatever the cause of the overwhelming sub- 
scriptions received for these new issues of Treasury 
notes, the success is a most gratifying feature, 





especially in view of the large further financing 
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which the Treasury will have to negotiate during the 
remainder of the fiscal year ending on June 30 1934. 
It will be recalled that in his budget measure to 
Congress the President said that the Treasury would 
have to borrow $6,000,000,000 of new money, and in 
addition $4,000,000,000 to meet maturities. The 
$800,000,000 now borrowed is to its full extent new 
money, since it is not for the purpose of taking up 
any existing issues, and, accordingly, is to its full 
amount an addition to the public debt. And the 
same was true of the billion dollar financing of the 
previous month. It can therefore be truthfully 
affirmed that the Washington Administration is 
making excellent and easy progress in providing for 
its extraordinary financial needs. Complete returns 
are not yet at hand, but the subscriptions were more 
than four times the amount of the offering, the sub- 
scriptions having aggregated $3,617,000,000— 
$1,332,000,000 for the 22 months’ 214s, and $2,285,- 
000,000 for the three-year 3s. And it is to be added 
that subscription books were closed on the day of the 
offering, showing a very active demand for the issues. 

This obviously promises well for the outcome of 
the remaining financing that the Treasury will have 
to undertake, one important item of which is the 
making of provision for taking up the Fourth Lib- 
erty Loan bonds that have been called for payment 
on April 15, and about $1,000,000,000 of which did 
not accept the new securities offered in exchange. 
It is evident that there will be no difficulty in rais- 
ing this large maturing sum, even though the United 
States Treasury may again have to resort to the 
issuance of securities exempt from the surtaxes as 
well as all the other taxes. 

Jtietilnistean 

T WILL come as a surprise to most persons to 
hear that the Washington Government is still 
continuing to make profit out of the devaluation of 
the dollar. A little news item came from Washing- 
ton on Wednesday saying that the Treasury had 
made a profit of $1,425,271 in that way in the first 
10 days of February. The profit shown on the re- 
valuation of the dollar, which first appeared on the 
daily statement for Feb. 1, it is pointed out, was 
$2,805,512,060. It is also pointed out that in the 
same period gold stocks increased $40,046,059 to a 
total of $7,058,309,984. This resulted from the pur- 
chase of newly-mined gold in the domestic market 
at $55 an ounce, the return of gold from hoarding 
purchased at $20.67 an ounce, and gold bought in 

the foreign market. 

It is evident from this brief news item that the 
Washington Administration is still having a steady 
source of income from the acquisition of new gold 
when taken over either at the old price of $20.67 
an ounce or at the price of $35 an ounce. In either 
case, whatever difference there is, is treated as 
profit, and gold certificates issued against the same, 
and it should be observed from the news item that 
there are three ways in which profit may be derived: 
(1) By the confiscation of gold at the former price 
of $20.67 an ounce and counting it as worth $35 an 
ounce, the value fixed by the President in his proc- 
lamation of Jan. 31; (2) by purchasing foreign gold, 
and (3) by purchasing domestic gold at $35 an ounce 
and converting it into 59.06c. dollars more numerous 
than that called for in buying at $35 an ounce. And 
the aggregate of the gain accruing in the three dif- 
ferent ways mentioned is greatly understated in the 
news item quoted above. The Administration at 
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Washington is denuding the whole world of its stocks 
of the metal, further consignments to an aggregate of 
$100,000,000 having come in yesterday alone. It is 
very hard to arrive at the amounts of the importa- 
tions of the metal from the daily and weekly reports 
coming from the N. Y. Federal Reserve Bank, which 
acts as the fiscal agent of the United States Treas- 
ury in acquiring the gold, footnotes being often 
added which it is very difficult to interpret. Per- 
haps it is done with design, as the Treasury authori- 
ties are insistent that they must keep the gold move- 
ments secret. Taking one or two recent daily state- 
ments as samples, the complicated nature in which 
the figures are presented quickly appears. Thus in 
the return for Feb. 8 it was stated that for that day 
there had been neither imports nor exports of the 
metal, and no net change in gold held under earmark 
for foreign account, but after giving the data in the 
customary form a footnote appears bearing the head- 
ing, “Imports of Gold Previously Acquired and ‘In- 
cluded in the Monetary Gold Stock of the United 
States,” making it evident that changes had taken 
place after all in the earmarked stock of the metal. 
Two items are grouped under the heading, one re- 
porting “$5,259,600 from France on Feb. 5” and the 
second item “$5,301,300 from France on Feb. 8.” 
But why there should be first an intimation that 
there had been no change in gold held under ear- 
mark for foreign account and then there should 
be a footnote reporting two large items from 
France is difficult to understand. The daily re- 
turn for Feb. 9 had an even more complicated 
setup, imports of $15,376,900 being reported for that 
day ($6,858,600 from England, $4,872,600 from 
Canada, $2,520,300 from Mexico and $1,125,400 from 
France), and this being followed by the further state- 
ment, again in a footnote, that there had been a 
gain through net decrease in gold held under ear- 
mark for foreign account in amount of $1,351,100, in 
addition to which there came some further remarks 
concerning earmarked gold reading “$22,153,900 of 
gold released from earmark for foreign account in 
New York, against gold delivered abroad, which was 
previously acquired and included in the monetary 
gold stock of the United States.” It is difficult to 
comprehend this—that is, difficult to see why the 
earmarked stock of the metal thus heavily reduced 
should be stated separately and in a different way 
from the other is puzzling in the extreme. 

In the circumstances, the best way in which to 
arrive at even an approximate idea of the gold im- 
portations is to take the weekly returns for a basis— 
say, that for the week ending Wednesday, Feb. 7, 
and that for the week ending Feb. 14, all at $35 per 
fine ounce. In the first-mentioned report the im- 
ports are given at $1,200,000 from Mexico, besides 


$5,117,000 gain “through net decrease in gold 
held under earmark for foreign account.” But, 
again we meet with another snag in a foot- 


note which says that “in addition to the above 
transactions, gold held under earmark for for- 
eign account was reduced $39,589,000,” thus 
making for the three items combined ($1,200,000 
plus $5,117,000 plus $39,589,000) the large sum 
of $45,906,000. In the return for this week we 
have still larger amounts to deal with, and the same 
separation of the earmarked stock of gold in three 
separate items, one in the ordinary way and two 
others in a separate and distinct way—and which 
is again puzzling in the extreme. The actual imports 





Volume 138 


Financial 


for the week are reported at $47,118,000 (of which 
$6,548,000 came from Canada, $20,577,000 came from 
England, $12,287,000 from France, $4,041,000 from 
Holland, $3,665,000 from Mexico), besides which a 
gain of $3,095,000 is reported through net decrease 
in gold held under earmark for foreign account. It 
will be seen that the total of these two items alone 
makes $50,213,000. 

On top of this, however we are confronted with the 
same puzzling items in a footnote, a double footnote 
this time, reporting in the one case “$22,154,000 of 
gold released from earmark for foreign account in 
New York against gold delivered abroad, which was 
previously acquired and included in the monetary 
gold stock of the United States,” and in the other 
case “imports from France of $10,561,000 of gold 
previously acquired and included in the monetary 
gold stock of the United States.” The precise sig- 
nificance of the amounts involved in the footnotes is 
not known, but if we should add these two items for 
$32,715,000 to the $50,213,000 we would get a grand 
total for all the different items of $82,928,000—all 
for this single week, and if we should go a step far- 
ther and join the two weeks together we would have 
$128,834,000. Yesterday’s receipts add $100,000,000. 

This gives an idea of the rate at which acquisitions 
of the metal are taking place, and also the extent to 
which the profits are piling up, against which profits 
paper money in the shape of gold certificates is 
being put out. The gold certificates are not redeem- 
able in gold nor can any gold be obtained for them. 
They are simply a declaration that they are meant 
to represent a certain number of 59.06c. dollars. 
And the process will continue just as long as the 
Administration continues to acquire gold either at 
home or abroad. And the step means constant infla- 
tion by reason of the multiplying number of dollars 
which a 100c. dollar yields when converted into 
59.06c. dollars. The gold certificates are paper 
money in the same sense that greenbacks would be. 
A point is made of the fact that there has been no 
resort to the issue of greenbacks or irredeemable 
paper money. But these gold certificates, for which 
no gold can be obtained (the Treasury holding the 
whole stocks, even the Federal Reserve banks not 
being allowed any of the metal in their own custody) 
are just as surely paper money, at least to the extent 
of the assumed profit. The truth is that to the 
extent to which the Treasury figures a profit on 
its gold holdings we have here a situation which 
during the silver era was so aptly described by the 
late Abram S. Hewitt as “coining a vacuum.” It is 
this that makes the huge further acquisition of the 
metal such a serious matter. And gold acquisitions 
the last two weeks, according to the returns of the 
Federal Reserve Bank of New York, we have seen, 
totaled $128,834,000, to which yesterday’s imports 
added $100,000,000 more. It is to be remembered, 
too, that the Washington Administration can figure 
out additional so-called profits in huge amounts by 
reducing, when it chooses, the gold content to 50c. on 
the dollar, which apparently the President is pre- 
pared to do whenever he thinks the time opportune 
for the purpose. In protest, we can only say that the 
plan to establish a continuous line of illusory profits 
should be strongly discountenanced. 

ne le 
ONSIDERABLE nervousness, not to say anxiety 
and alarm, has been created the present week 
by the efforts in Congress to enact legislation for 
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the regulation and control of the Stock Exchange. 
A bewildering array of bills and reports has already 
been prepared for the purpose, and they are all 
drastic in the extreme. There is what is known as 
the Dickinson Committee, or Roper report, with its 
propositions, this being the report submitted to the 
Secretary of Commerce, Daniel 'C. Roper, by a com- 
mittee especially appointed for the purpose, headed 
by John Dickinson, Assistant Secretary of Com- 
merce; a bill introduced by Senator Duncan U. 
Fletcher, Chairman of the Banking and Currency 
Committee of the Senate, and the report prepared 
under the auspices of the Twentieth Century Fund. 
The multiplicity of reports is merely evidence of 
the determination to precipitate some legislation 
of that character. On Friday of last week Presi- 
dent Roosevelt brought matters to a head by send- 
ing his special message to Congress recommending 
stringent governmental regulation of the Stock Ex- 
change. This message was very brief, and wound 
up by saying: “I therefore recommend to the Con- 
gress the enactment of legislation providing for the 
regulation by the Federal Government of the opera- 
tions of exchanges dealing in securities and com- 
modities for the protection of investors, for the safe- 
guarding of values, and, so far as it may be possible, 
for the elimination of unnecessary, unwise and de- 
structive speculation.” Immediately after the 
President’s message was read in the Senate, a bill 
providing for the most drastic regulation of the 
Stock Exchanges throughout the country was intro- 
duced by Senator Fletcher that proved perfectly 
startling. Pains were taken, however, at the White 
House to make it plain that Mr. Roosevelt had not 
seen nor approved, nor disapproved, any bills pre- 
pared for introduction in Congress. Attention has 
since concentrated on the provisions of this bill, and 
the conclusion has been quite generally reached that 
the bill undertakes too much and goes too far. Senti- 
ment is pretty nearly unanimous that the disclosures 
at the Congressional investigation the past summer 
make some reforms absolutely essential, and practi- 
cally no objection is raised to legislation to that 
end, provided only that it is sound and does not 
prove destructive instead of being, as contemplated, 
wholly constructive and for the best interests of the 
country. 

Discussion has proceeded far enough during the 
past week to make it plain that the bill, if enacted 
into law, would do an infinite amount of harm, not 
alone to the Stock Exchanges, but to large interests 
outside the Stock Exchanges. The New York Stock 
Exchange has not been slow in inaugurating reforms 
of its own where developments showed that they 
were needed, and this very week the Exchange has 
added some more to the list. These include three 
changes in rules which are among those favored in 
the Fletcher bill. The first prohibits members of 
the Exchange or their firms or partners from par- 
ticipating in or’having any interest in the profits 
of any pool, syndicate or joint account organized or 
used intentionally for the purpose of unfairly influ- 
encing the market price of any security by means 
of options or otherwise, and with the intention of 
making a profit thereby. Members and their firms 


and partners are likewise forbidden to manage or 
finance any such transaction. The second rule pro- 
hibits any member acting as a specialist or his firm 
or any of his partners acquiring or granting any 
option in respect of the stock in which such member 
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is a specialist. The third rule prohibits any special- 
ist disclosing to any person, other than certain com- 
mittees of the Exchange, any information in regard 
to orders entrusted to him. 

But while the Exchange is in hearty sympathy 
with the purposes of the bill in so far as it seeks to 
prevent manipulation of security prices and unwise 
of excessive speculation, Richard Whitney, the 
President of the Stock Exchange, finds on examina- 
tion that the bill unfortunately includes a number 
of inflexible provisions that would prove unworkable 
in practice and might result in freezing all organized 
security markets. Probably its worst features, he 
says, are those which purport to regulate corpora- 
tions and corporate practices by imposing conditions 
upon the listing of securities upon exchanges. And 
he held that the powers vested by the bill in the 
Federal Trade Commission are so extensive that 
the Commission might, in effect, control the manage- 
ment of every listed company; and, if used unwisely, 
might result in the publication of confidential statis- 
tics which would be destructive of American indus- 
try, because it would furnish vital information to 
foreign competitors. To members of the Stock Ex- 
change, he points out, the number of provisions could 
not fail to prove damaging in the extreme, one of 
these being the section which prohibits members 
from extending credit upon securities unless they 
are registered upon a national securities exchange. 
This, he points out, will make all unlisted securi- 
ties unavailable for margin purposes, and con- 
sequently will act against small, or local, enter- 
prises which are not listed on any exchange. The 
margin requirements in purchases of stocks are 
made so high that they could cause liquidation on 
an extensive scale. Numerous other provisions are 
also calculated to have most detrimental effects in 
many different directions. Sale of securities would 
of course be seriously interfered with. Altogether, 
the more essential of the provisions could not fail 
to work infinite harm. 

It seems to us that the views expressed by the New 
York “Times,” in an editorial article of Monday, for 
dealing with the situation offer much sensible ad- 
vice at this juncture, and, accordingly, we quote ex- 
tensive portions of the same, as follows: 

“Having in view the large number of security mar- 
kets in this country and their diversity, some of the 
bill’s provisions are distinctly salutary. The strict 
requirements regarding financial statements by com- 
panies applying for registration of their stock; the 
forbidding of fictitious sales, in which actual owner- 
ship does not change; the prohibition of ‘matched 
orders,’ of manipulative purchases and sales for 
purposes of deception, or the dissemination of false 
or misleading rumors; the ‘cornering’ of a stock with 
a view to fixing artificial prices—all these provisions 
deal with very real and acknowledged evils. The 
New York Stock Exchange has already prohibited 
such practices; but if we are to have a restrictive 
law of nation-wide scope, intelligent public opinion, 
even in Wall Street, would approve the prohibitory 
sections. 

“They are, however, counterbalanced, in the meas- 
ure as it stands, by one serious and possibly mis- 
chievous defect. Power not only for applying but 
for extending, interpreting and amplifying the law, 
and for performing duties heretofore entrusted to 
experienced and responsible private managements, 
is placed wholly in the hands of the Federal Trade 
Commission. This body is to regulate at its pleasure 
margin requirements,’ to frame such rules as it may 
choose in regard to ‘short selling,’ and to approve 
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or disapprove transactions for ‘stabilizing’ prices 
of a given security. This is assuredly wide scope 
of authority. But the Commission is further and 
expressly authorized to ‘prescribe rules for the con- 
duct of business’ on the exchanges, for the ‘election 
of officers and committees,’ for ‘the reporting of 
transactions on the exchanges.’ It is empowered ‘to 
fix the hours of trading,’ to ‘prescribe the method of 
fixing uniform rates of commission,’ to stipulate ‘the 
time and method of making settlements.’ 

“These are autocratic powers; they apply to an 
intricate machinery, whose proper working only long 
experience in the business can decide how rightfully 
to exercise. This sweeping authority to regulate, 
alter, reverse or suppress existing arrangements 
would require a regulatory body of almost supernal 
capacity. Yet is is entrusted to an existing com- 
mission, created and appointed for entirely different 
purposes, with an official record in its own field 
which will not be described by its best friends as an 
impressive success. 

“If the Federal Trade Commission is to be the 
repository of these large powers, its future personnel 
and the limitation of its discretion ought to be cared 
for in the bill. As it stands, the section entitled 
‘Special Powers of the Commission’ strikes the 
reader as a bundle of happy thoughts, laid on the 
shoulders of a body not in the highest esteem of 
observant citizens, and assigned to this task because 


no other available Commission occurred to the bill 
drafter.” 


As a matter of fact, some of the severest critics 
of the Stock Exchanges in the past now assert that 
the present bill goes altogether too far. Thus we 
find Samuel Untermeyer, in a radio address out on 
the Pacific Coast, speaking with reference to these 
proposals is quoted as saying that it is the inevitable 
characteristic of a people “long denied their rights” 
that the pendulum should swing to the other extreme 
and unreasonably demand impracticable, impossible 
things. This he finds exemplified in the Securities 
Act of last year and in the present proposals for the 
regulation of the stock exchanges. Instead of ad- 
hering closely, in the formulation of the Securities 
bill, to the “British Companies Act” which is the 
result of long experience, has been many times 
amended to cure defects and meet required changes, 
and has worked admirably to prevent fraud, Con- 
gress plunged upon uncharted seas and evolved an 
unworkable law that is so unnecessarily severe and 
unjust that it has stifled enterprise and rendered 
the financing and management of legitimate business 
well nigh impossible—which is the conclusion gen- 
erally held to-day by thoughtful students. Mr. 
Untermeyer then goes on to say that the same peril 
now confronts the country in legislating for the regu- 
lation of the Stock Exchanges, and a conclusion of 
that kind carries, or should carry, additional weight 
by reason of the source from which it comes. 

‘Sica 


B"? the legislative moves this week have not all 

had an unfavorable turn. We are moved to this 
remark by the news which has come from Washing- 
ton that Administration plans call for an amend- 
ment to the Federal Deposit Insurance law under 
which the temporary fund insuring deposits in banks 
only up to $2,500 would be continued until July 1 
1935, and operation of the permanent fund delayed 
at least until that time. The recommendations to 


this end soon to be made to Congress, Washington 
advices say, are understood to have the approval of 
officials of the Federal Deposit Insurance Corpora- 
tion, the Federal Reserve Board, and the Treasury 
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Department. As the law stands the temporary fund 
would terminate the coming July 1 and be replaced 
by the permanent plan which has been so universally 
condemned. With the inauguration of the perma- 
nent plan, deposits not exceeding $10,000 would be 
insured 100%; those from $10,000 to $50,000 
and those in excess of $50,000, 50%. 

The plan has been strongly opposed, especially the 
feature permitting unlimited assessments against 
sound banks to pay off depositors in banks which 
might fail, and accordingly the Administration 
fiscal experts have restudied the whole subject. As 
a result of these deliberations it has been decided 
that the wisest policy would be to delay the opera- 
tions under the permanent plan for another year 
to give further time to weigh arguments for and 
against the scheme. This furnishes real occasion 
for satisfaction, as it postpones for over a year a 
very troublesome problem which might lead to a 
disruption of the country’s entire banking system, 
since many of the best banks in the country feel 
by no means positive that they could assume the 
responsibility and liabilities connected with the per- 


manent scheme embodied in the law as it exists 
to-day. 
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HE Federal Reserve Bank condition statements 
reveal as their main feature the present week 
a further and very pronounced condition of ease on 
the part of both the member banks and the Reserve 
institutions themselves. The member banks have 
further reduced their borrowings at the Reserve in- 
stitutions, as indicated by the fact that the discount 
holdings of the Reserve banks have further fallen 
this week from $73,327,000 to $68,405,000, and that 
the holdings of acceptances have also been sharply 
reduced from $96,899,000 to $86,006,000. Holdings 
of United States Government securities have re- 
mained substantially unchanged at $2,431,743,000 
last week and $2,432,024,000 the present week. The 
result is that the volume of Reserve credit outstand- 
ing, as measured by the total of the bill and security 
holdings, has dropped from $2,603,262,000 on Feb. 7 
to $2,587,808,000 Feb. 14. At the same time the 
deposits of the 12 Reserve banks have risen from 
$2,962,541,000 to $3,026,569,000, notwithstanding 
heavy reduction in Government and other deposits. 
The increase has followed entirely from a big in- 
crease in the reserve deposits of the member banks, 
these reserve deposits having increased from $2,735,- 
701,000 to $2,850,888,000. Such extensive reserve 
deposits indicate extreme ease in the condition of 
the member banks. 

On the other hand, the amount of Federal Reserve 
notes outstanding has further increased, rising from 
$2,946,226,000 to $2,952,541,000, though this has in 
part been offset by a diminution in the amount of 
Federal Reserve bank notes in circulation from 
$201,984,000 to $199,358,000. The Reserve banks 
have acquired a large amount of additional gold (or 
certificates which they now hold in substitution for 
real gold), this item having jumped during the week 
from $3,513,171,000 to $3,582,092,000. Against the 
increase in the Federal Reserve note liabilities, as 
also the deposits, larger cash reserves are required, 
but the expansion in the gold holdings was more 
than sufficient to take care of this, and the ratio of 
total reserves to deposit and Federal Reserve note 
liabilities combined stands at 64.3% this week as 
against 63.9% last week. 
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Sacer ca or resumed dividend distributions by 
corporate entities continued to be a feature. The 
Chrysler Corp. declared a quarterly dividend of 25c. 
a share on common, placing that stock on a $1 annual 
dividend basis. In 1933 the distribution was also $1 
for the year, but nothing was distributed until the 
latter part of the year, when a special dividend of 
50c. a share was paid on Sept. 15 and another 50c. 
a share on Dec. 31 1933. The Western Auto Supply 
Co. declared a quarterly dividend of 75c. a share on 
the class A and class B common stocks, payable 
March 1; this compared with 50c. a share paid on 
Sept. 1 and Dec. 1 last, and 25c. a share paid each 
quarter from June 1 1932 to and including June 1 
1933 ; in addition, an extra distribution of $1 a share 
was made on Feb. 1 1934. The Cord Corp. declared 
a dividend of 25c. a share on its capital stock, pay- 
able March 15 1934; this compares with 20c. a share 
paid on Sept. 15 1933, and an initial distribution of 
10c. ashare made on March 15 1938. Goodyear Tire 
& Rubber Co. declared $2 a share on account of accu- 
mulations, in addition to a quarterly dividend of $1 
a share on the $7 cumul. pref. stock; in each of the 
four preceding quarters the company made a dis- 
tribution of 50c. a share on this issue as against regu- 
lar quarterly dividends of $1.75 a share previously. 
William Wrigley Jr. Co. declared a special dividend 
of 50c. a share on common, payable March 16; the 
company early in January of the present year de- 
clared three regular monthly dividends of 25c. a — 
share, payable Feb. 1, March 1 and April 2 1934. 
Consolidated Oil Corp. declared a “recovery divi- 
dent” of 28c. a share on common, payable April 7, 
this being the first dividend on the junior issue of 
the present corporation, which represents the con- 
solidation of the Sinclair Consolidated Oil Corp., 
the Prairie Oil & Gas Co., and the Prairie Pipe Line 
Co. approved by the stockholders on March 1 1932. 
Consolidated Film Industries, Inc., declared a divi- 
dend of 50c. a share on the $2 cumul. & partic. pref. 
stock, payable April 2 1934; regular quarterly divi- 
dends of like amount were made on this issue up 
to and including April 1 1932, but none since. 
‘cocinlilacion 
HE New York stock market the present week 
has pursued an irregular course, the main in- 
fluences having been the moves in Congress for regu- 
lating the stock exchanges—moves of a very drastic 
nature. Prices were depressed as a result last Satur- 
day and again on Tuesday and Wednesday of the 
present week, after the Lincoln Birthday holiday on 
Monday. But on Thursday sharp recovery ensued 
and stocks moved briskly upward on news from 
Washington that the bill was likely to be greatly . 
modified for the better before it actually found its 
way to the statute book, and the recovery made fur- 
ther headway on Friday. The commodity markets 
also experienced a setback the early part of the 
week, President Roosevelt in his speech of last Fri- 
day having indicated that he desired legislation for 
the regulation of the commodity markets as well as 
the stock exchanges. Trade developments have con- 
tinued of an encouraging nature, especially in the 
case of iron and steel, as indicated by the fact that 
the American Iron and Steel Institute on Tuesday 
reported that the steel mills of the country were now 
operating at 39.9% of capacity as against 37.5% the 
week preceding, 34.4% in the previous week, and 
32.5% the week before. The production of electricity 
by the electric light and power industry of the 
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United States for the week ended Saturday, Feb. 10, 
was reported at 1,651,535,000 kilowatt hours as 
against 1,482,509,000 kilowatt hours in the corre- 
sponding week of 1933 and 1,578,817,000 kilowatt 
hours in the same week of 1932, the ratio of gain 
over the previous year being 11.4% against 12.5% 
in the previous week and, roughly, 914% in the two 
weeks immediately preceding. Car loadings of rev- 
enue freight also continued their record of growth 
in the week ending last Saturday (Feb. 10), having 
been 572,504 cars as against 504,663 cars in the corre- 
sponding period of the preceding year, the ratio of 
increase being 13.4%. The bond market was not 
much influenced by the depression in stocks, and 
many of the low-priced issues established further 
sharp advances during the week, on top of the large 
advances previously enjoyed. The foreign exchanges 
displayed no general features, aside from the fact 
that the pound sterling showed considerable irregu- 
larity, while the French france moved higher, thus 
indicating corresponding depreciation in the gold 
value of the American dollar. 

As indicating the course of the commodity market, 
the May option for wheat at Chicago closed yester- 
day at 907%c. against 9014c¢. the close on Friday of 
last week. May corn at Chicago closed yesterday 
at 5134¢c. as against 511¢c. the close the previous 
Friday. May oats at Chicago closed yesterday at 
3672c. as against 36%4c. the close the previous Fri- 
day. The spot price for cotton here in New York 
closed yesterday at 12.55c. as against 12.55¢c. on 
Friday of last week. The spot price for rubber 
yesterday was 10.69c. as against 10.63c. the previous 
Friday. Domestic copper was quoted yesterday at 
8c. as against 8c. the previous Friday. Silver showed 
a much firmer tone. In London the price yesterday 
was 20 5/16 pence per ounce as against 19 13/16 
pence per ounce on Friday of last week. The New 
York quotation yesterday was 46.28c. an ounce as 
against 44.70c. per ounce the previous Friday. In 
the matter of the foreign exchanges, cable transfers 
on London yesterday closed at $5.0914 as against 
$5.02 the close the previous Friday, while cable 
transfers on Paris closed yesterday at 6.5314c¢. as 
against 6.44c. the close on Friday of last week. Not- 
withstanding the weakness of stocks the first half 
of the week, no less than 254 stocks touched new 
high records for 1934. Call loans on the New York 
Stock Exchange showed no deviation from the previ- 
ous rate of 1% per annum. 


Trading was moderately active. On the New York 
Stock Exchange the sales at the half-day session on 
Saturday last were 2,187,310 shares; Monday was 
' Lincoln’s Birthday and a holiday; on Tuesday the 
sales were 2,060,340 shares; on Wednesday 1,938,610 
shares; on Thursday 2,975,511 shares; and on Friday 
2,769,610 shares. On the New York Curb Exchange 
the sales last Saturday were 309,115 shares; on Tues- 
day 307,325 shares; on Wednesday 355,350 shares; 
on Thursday 442,915 shares, and on Friday 509,605 
shares. 

As compared with Friday of last week, irregular 
changes are shown, but mostly towards higher levels. 
General Electric closed yesterday at 2314 against 
22% on Friday of last week; North American at 23 
against 223¢; Standard Gas & Electric at 151% against 
15/4; Consolidated Gas of N. Y. at 43 against 435<; 
Brooklyn Union Gas at 78) against 79; Pacific Gas 
& Electric at 211, against 217%; Columbia Gas & 
Electric at 1734 against 17; Electric Power & Light 
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at 814 against 83%; Public Service of N. J. at 4234 
against 4234; J. I. Case Threshing Machine at 81% 
against 785%; International Harvester at 445% against 
4354; Sears, Roebuck & Co. at 50 against 47%; 
Montgomery Ward & Co. at 347% against 323; 
Woolworth at 5214 against 5034; Western Union 
Telegraph at 6314 against 6214; Safeway Stores at 
5454 against 53; American Tel. & Tel. at 12214 
against 12074; American Can at 1061% against 10114; 
Commercial Solvents at 3034 against 311%; Shattuck 
& Co. at 107% against 934, and Corn Products at 
7514 against 7634. 

Allied Chemical & Dye closed yesterday at 158 
against 15014 on Friday of last week; Associated Dry 
Goods at 1734 against 1714; E. I. du Pont de Ne- 
mours at 10254 against 9854; National Cash Register 
A at 2154 against 21; International Nickel at 23% 
against 2234; Timken Roller Bearing at 3934 against 
38; Johns-Manville at 64 against 6214; Coca-Cola at 
10334 bid against 1057%; Gillette Safety Razor at 12 
against 1134; National Dairy Products at 1614 
against 16; Texas Gulf Sulphur at 415¢ against 40%. 
Freeport-Texas at 4834 against 46; United Gas Im- 
provement at 1834 against 1814; National Biscuit at 
4314 against 4314; Continental Can at 80 against 79; 
Eastman Kodak at 92 against 8714; Gold Dust Corp. 
at 21 against 2014; Standard Brands at 23 against 
2234; Paramount Publix Corp. ctfs. at 534 against 
434: Westinghouse Elec. & Mfg. at 43%4 against 
4214; Columbia Carbon at 6934 against 67; Rey- 
nolds Tobacco class B at 41 against 42; Lorillard at 
1734 against 18; Liggett & Myers class B at 8634 
against 92, and Yellow Truck & Coach at 614 against 
554; Owens Glass at 9114 against 92; United States 
Industrial Alcohol at 58 against 6134; Canada Dry 
at 2614 against 2614; National Distillers at 275% 
against 28144; Crown Cork & Seal at 33 against 32, 
and Mengel & Co. at 914 against 8). 

The steel shares held their own well. United 
States Steel closed yesterday at 5814 against 5614 
on Friday of last week; United States Steel perf. at 
94 against 9514; Bethlehem Steel at 48%¢ against 
4514, and Vanadium at 2854 against 26. In the 
motor group, Auburn Auto closed yesterday at 5334 
against 52 on Friday of last week; General Motors at 
4034 against 387%; Chrysler at 59 against 5614; Nash 
Motors at 3014 against 2834; Packard Motors at 47% 
against 414; Hupp Motors at 614 against 55¢, and 
Hudson Motor Car at 2254 against 21. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
3934 against 3814 on Friday of last week; B. F. 
Goodrich at 171, against 16144, and United States 
Rubber at 2034 against 2014. 

The railroad shares were a strong feature. Penn- 
sylvania RR. closed yesterday at 371% against 3534 
on Friday of last week; Atchison Topeka & Sante Fe 
at 711% against 6834; Atlantic Coast Line at 52% 
against 4934; Chicago Rock Island & Pacific at 
534 against 534; New York Central at 4214 against 
4034; Baltimore & Ohio at 333 against 3214; New 
Haven at 211% against 207%; Union Pacific at 13234 
against 128; Missouri Pacific at 55, against 5; South- 
ern Pacific at 311% against 30144; Missouri-Kansas- 
Texas at 131% against 1234; Southern Ry. at 354% 
against 3354; Chesapeake & Ohio at 457, against 
4414: Northern Pacific at 34 against 3134, and Great 
Northern at 31 against 29. 


The oil stocks held pretty steady. Standard Oil 


of N. J. closed yesterday at 487% against 4714 on 
Friday of last week; Standard Oil of Calif. at 4144 
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against 40%¢; Atlantic Refining at 34 against 33. 
In the copper group, Anaconda Copper closed yester- 
day at 1634 against 1534 on Friday of last week; 
Kennecott Copper at 2214 against 2014; American 
Smelting & Refining at 491% against 4714; Phelps- 
Dodge at 181% against 17; Cerro de Pasco Copper at 


39 against 3614, and Calumet & Hecla at 534 
against 55%. 


ae 
RICE tendencies were irregular this week on 
stock exchanges in all the leading European 
financial centers. Modest upward movements alter- 
nated with similarly small declines, and net changes 
for the week were very small at London, Paris and 
Berlin. Trading was dull in almost all sessions, as 
national and international difficulties and uncer- 
tainties are becoming ever more numerous. Pro- 
found concern was felt everywhere regarding the 
course of events in Austria and the possible reper- 
cussions of that situation throughout Europe. The 
stable government in France was cheering in a way, 
but the highly nationalistic tone of the new regime 
in foreign affairs, and especially the trade dispute 
between France and England, caused anxiety. Nor 
-is a satisfactory outcome of the international cur- 
rency situation apparent, as yet. Although these 
factors are making for pessimism in the European 
market, a better feeling prevails with regard to 
trade and industry in such countries as Great 
Britain and Germany. The improvement of recent 
months is well maintained, and in some respects 
slight further gains are reported. It is hoped, more- 
over, that the French business situation will take a 
turn for the better now that internal political dis- 
sension seems less likely. _ 

The London Stock Exchange was very quiet in the 
initial session of the week. The holiday in New 
York and the crippling of telephone service to Paris, 
owing to the French general strike, tended to keep 
trading at a minimum. British funds were firm, 
while home industrial stocks displayed moderate 
irregularity. The international group showed no 
variations of any consequence. In Tuesday’s deal- 
ings a little nervousness was apparent, owing to the 
news from Austria. British funds recorded small 
losses, and most industrial stocks also eased. Aus- 
trian and German bonds tended to sag in the inter- 
national group, but Anglo-American trading favor- 
ites were firm. The tone was generally dull in 
Wednesday’s trading at London. British funds held 
their ground fairly well, but most industrial stocks 
were easier. International securities moved lower 
after a steady opening. Business was again re- 
tricted Thursday, but the tone of the market im- 
proved a bit. British funds were marked up, and 
home industrial securities also reflected better de- 
mand. International issues rallied, with German 
and Austrian loans especially better owing to the 
apparent termination of the civil war in Austria. 
Dealings were quiet yesterday, but further small 
advances were recorded in British funds and indus- 
trial stocks. The tone in the international group 
also was cheerful. 

The Paris Bourse was firm Monday, despite the 
lack of communications with other exchanges. Indi- 
cations that the new Doumergue Government would 
move vigorously to adjust French difficulties proved 
heartening and a quiet but steady demand for 
French securities forced quotations upward. Im- 
portant gains were registered in rentes, while French 
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equities also improved, but international securities 
declined. An irregular trend prevailed Tuesday on 
the Bourse, as the Austrian developments were con- 
sidered very disquieting. Rentes were rather well 
maintained, and many French stocks showed im- 
provement, but international securities were off 
sharply. Uncertainty was more pronounced in 
Wednesday’s session. Rentes kept about to former 
levels, but French stocks and international issues 
dropped in a wave of selling. Shares of the impor- 
tant French banks suffered most as a result of the 
liquidation. The tone, Thursday, was more satis- 
factory, as virtually all issues registered small ad- 
vances. Rentes were fractionally better, while 
French and international securities alike recovered 
parts of the previous losses. The trend yesterday 
was uncertain, with rentes well maintained but 
other issues lower. 

Trading on the Berlin Boerse was started in a 
very quiet fashion, Monday, with price movements 
of little consequence. Small gains were recorded 
in most equities, but the bond market reflected quiet 
liquidation, which induced modest recessions. Move- 
ments Tuesday were again in a narrow range, only 
a few specialties recording appreciable changes. In 
most cases the changes were toward better levels, as 
the Berlin reaction to the Austrian events was 
rather favorable. Activity increased, Wednesday, 
owing largely to a speech by Finance Minister Rein- 
hardt, in which he promised further tax reductions. 
German equities were in general demand, but bonds 
were neglected. After a favorable opening, Thurs- 
day, prices tended to ease on the Boerse, and net 
changes for the day were quite insignificant. There 
were many small gains, but the more speculative 
issues declined. Bonds also sold off. A better de- 
mand was indicated yesterday by small gains on 


the Boerse. 
—_—_@—— 


Faber was rent this week by a civil war, in 
which the embattled Socialists of that un- 
happy little country made a last but unsuccessful 
stand against their extinction as a political faction 
by the joined forces of the Dollfuss Government and 
the mildly Fascist Heimwehr. The war was a short 
but desperate one, in which the well-trained Govern- 
ment and Heimwehr troops even employed artillery 
in order to subdue the Socialists. Marxist elements 
long have been a powerful force in Austria, and 
especially in Vienna, where a Socialist city admin- 
istration provided huge blocks of model workmen’s 
dwellings. The Socialists of the capital, where the 
heaviest fighting occurred, took refuge in their 
soundly constructed apartment houses, where they 
peppered away at the Government forces with revol- 
vers, rifles and even some machine guns, while their 
wives aided them. The Dollfuss Government 
brought artillery to bear against the Socialist 
strongholds, and finally gained the upper hand so 
decisively that the civil war was considered virtually 
ended late Thursday, although some sporadic en- 
counters were reported yesterday. Estimates of the 
dead in this sanguinary conflict vary widely, but 
most observers believe that nearly 2,000 persons 
were killed, many of them the wives and children 
of the Socialists who made their stand in the apart- 
ment buildings. The encounter shocked the entire 


civilized world and has directed attention anew to 
the Austrian problem. 
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It is difficult, at this distance, to trace the precise 
developments in Austria that gave rise to the war- 
fare. The dialectics of Socialism and the principles 
of the Fascist faction led by Prince Ernst von Star- 
hemberg both seem to be involved, while the pre- 
carious position of the minority regime headed by 
Chancellor Engelbert Dollfuss also was an influ- 
ence. Beyond the frontiers campaigns were carried 
on to swing the little Central Kuropean country to 
the German or Italian spheres of influence, while 
I’'rench machinations also were important. All the 
large Continental Powers took a keen and direct 
interest in the Austrian situation, although lip- 
service Was paid in every case to the Versailles treaty 
guarantee of Austrian independence. The interest 
of the Powers in the Austrian situation is, of course, 
a continuing one, and further movements in the 
international chess game, with Austria as the pawn, 
are awaited with a good deal of anxiety. 

The position of Chancellor Dollfuss, who heads 
a clerical faction called the Christian Social party, 
has been uncertain for many months. He has per- 
mitted no meeting of the Austrian Parliament in 
more than a year, as it was obvious that he would 
be defeated promptly. The example of the German 
Nazis stimulated a similar movement in Austria, 
and the Austrian complements of the German 
Fascists have gained such strength in recent months 
that a coup d’etat was considered a possibility at 
almost any moment. The Chancellor prepared a 
long list of accusations against German Nazis and 
the German Government, whom he accused of 
fomenting anti-governmental sentiment in his own 
country, and he proposed to place this document 
before the League of Nations. His intimations that 
a League Council meeting might be called to hear 
his plea were not regarded as well timed in Eng- 
land, and the problem of an appeal to the League 
remains unsettled. But the German type of Fascism 
was not the only one that flourished in Austria. 
Prince von Starhemberg organized the Heimwehr, 
and turned the influence of that militant organiza- 
tion toward the Italian type of Fascism, rather than 
to the German. 

Chancellor Dollfuss, receiving little comfort in 
England or France, journeyed last week to Buda- 
pest, where he attempted to enlist support for his 
regime in its struggle against both Fascists and 
Socialists. While the Chancellor was in Hungary, 
Vice-Chancellor Emil Fey, who is an adherent of the 
Heimwehr faction, ordered police raids on Socialist 
centers throughout Austria, and on Feb. 8 sensa- 
tional official statements were made regarding an 
“unprecedented criminal plot of Bolshevist and 
Marxist elements.” When the Chancellor returned, 
it was variously reported that he would join forces 
with the Socialists and with the Heimwehr. Any 
uncertainty regarding his intentions was removed 
last Saturday when the Socialist Mayor of Vienna, 
Karl Seitz, was stripped of most of his power. 

The last week-end was quiet, but it was only the 
quiet before the storm, for on Monday morning the 
trouble began. Government forces and the Fascist 
Heimwehr, acting jointly, began a series of raids on 
Socialist headquarters in various cities. The first 
of these raids took place at Linz, but the Socialists 
there, mindful of the fate meted out to the German 
Marxists under a Fascist regime, resisted with fire- 
arms. When the news reached Vienna, trade union 
leaders in the capital held a hurried meeting and 
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decided that the moment had come to take a stand 
against the Heimwehr and Fascism, and a general 
strike was declared throughout the country, effective 
immediately. The Government and its new ally, the 
Heimwehr, retaliated by outlawing the Socialists, 
declaring martial law and ordering any civilian 
found in possession of firearms court-martialed and 
shot at once. The general strike was only partially 
effective, as the Government forces cut telephone 
lines, declared a censorship and took other measures 
to hamper their opponents. Many workers stayed 
on their jobs, but for a day even the utilities of 
Vienna did not function and the city was dark. 
Groups of Socialists heeded the call that was con- 
veyed to them by messengers, gathered with their 
leaders in the workers’ district and from behind 
barricades of stones, timbers, automobiles and other 
objects they resisted the approaching police and 
Heimwehr. This was the scene in Vienna on the 
first day, and similar occurrences were reported at 
Steyr, Linz, Graz and other cities. 

The fighting developed on a larger scale, Tuesday, 
when the workers took refuge in the well-constructed 
apartment houses for which Vienna is famous. The 
police of the city, the regular Austrian troops, and’ 
the Heimwehr joined in attacks on these dwellings. 
Machine-gunners, posted at strategic points, poured 
a steady fire into the windows, while light artillery 
and heavy howitzers, mounted on motor tractors, 
were maneuvered into positions from which they 
threw an effective fire onto the buildings. After a 
time the Government forces rushed the dwellings 
and captured any inmates left alive. This process 
was repeated in block after block of the apartment 
houses, and the tide of warfare was not long in 
doubt, even though the workers managed to resume 
the firing from some houses after they were raided. 
There was much anxiety, as the Government ap- 
peared to be unable to call in its forces from the 
industrial towns of the country, where fighting also 
was in progress, but the Socialists were hardly a 
match for the organized forces of the Government. 

“Tt is a last-ditch fight and quite hopeless,” was 
the comment on Tuesday of Frederick T. Birchall, 
the able correspondent of the New York “Times.” 
“Hourly it costs a few more lives, and it is sowing 
seeds from which for years will come a harvest of 
bitter hatred and internal strife. The sole bene- 
ficiaries will be the German Nazis, who are keeping 
out of this but are watching eagerly on the side- 
lines for the right moment to plunge in and collect 
the spoils. They can count on thousands of recruits 
among the workers who formerly opposed them but 
are now animated only by anger against this Gov- 
ernment and all it stands for. The Socialist organ- 
izations in which they had trusted and which had 
given them freedom and a measure of prosperity 
have gone to pieces under this sudden mass attack. 
They are dying for their organizations by the dozens 
in besieged factories, in tenement blocks, in a couple 
of railway stations, and in one case even in a be- 
leaguered cemetery. But those who are left will 
crave only revenge, and the Nazi ranks will be open 
to admit them with lavish promises of reprisal. 
Against that craving any consideration of Austrian 
independence will become a meaningless formula.” 

The warfare was carried successively to the more 
outlying districts of the city of Vienna, where the 
aggregations of workmen’s homes were battered with 
artillery until white flags were displayed on the 
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dwellings. From point to point the Socialists were 
driven, and they continued their defense as best they 
could with their meager equipment. Late Wednes- 
day, however, the Government spokesmen broadcast 
an appeal over the radio in which they proclaimed 
the end of the warfare and the flight of its leaders. 
The workers were urged to surrender their arms im- 
mediately, and a promise of amnesty was extended 
to all, save the Socialist leaders, who would lay 
down their weapons. The appeal was effective, and 
on Thursday groups of women handed over to the 
Government forces most of the arms with which 
their menfolk had been waging the bitter and un- 
equal struggle. Defeat was generally acknowledged 
by the Socialists, while the triumphant Fascists pro- 
claimed that it was all over “except for the hang- 
ings.” Two Socialists were promptly executed on 
Thursday, while other manifestations of Fascist 
rule, such as repressive measures against Jews, also 
made their appearance. 

Far from clarifying the internal situation, new 
difficulties rapidly developed, Thursday, after the 
defeat of the Socialists was assured. There was 
ample evidence, an Associated Press dispatch said, 
of a falling out among the factions that combined, 
momentarily, to dispose of the Marxists. Prince von 
Starhemberg, the Heimwehr leader, declared in a 
funeral oration for one of his fallen comrades that 
the blame for the blood and confusion of the preced- 
ing days rests with “Democratic corrupt politicians.” 
There was “shameless dickering with the Reds,” ac- 
cording to the Heimwelhr leader. But the Christian 
Socialists seemed equally dissatisfied with their uni- 
fication with the Heimwehr. Some of Dr. Dollfuss’s 
most important colleagues urged an immediate ses- 
sion of the Parliament and a return to democratic 
forms of government. The question of the hour in 
Vienna appeared to be whether Chancellor Dollfuss 
would listen to his party colleagues and call the 
Parliament in session, or throw his influence with 
the Heimwehr and thus take a completely Fascist 
course. Adding to the confusion in the Austrian 
capital were numerous rumors of an impending 
“Putsch,” or coup d-etat, by the Austrian Nazis. 

——-¢ 

N ITS international aspects the Austrian situa- 
tion is regarded as so much tinder, likely to flare 

at any time and set the entire European continent 
ablaze with war. The incidents this week were 
watched with the most intense interest, not only in 
the capitals of the larger Powers, but also in those 
of the smaller contiguous States. There were few 
official statements, but press dispatches gave suf- 
ficient indications of the reactions in the several 
countries. In London there was an obvious desire 
to prevent the Austrian developments from occasion- 
ing even more serious strife between nations. Tor- 
eign Secretary Sir John Simon was questioned in 
the House of Commons, Tuesday, but he merely indi- 
cated that there had been no change in the British 
policy regarding Austria. It was explained a few 
days earlier by Captain Anthony Eden, Lord Privy 
Seal, that independence was considered indis- 
pensable for Austria. Announcement was made 
Wednesday that Captain Eden would tour the con- 
tinental capitals and take occasion to make the 
British viewpoint clear in Paris, Berlin and Rome. 
London reports stated that public opinion in Eng- 
land had turned decidedly against Chancellor Doll- 
fuss, and it was hinted that there would be only a 











Chronicle 1097 


mild reaction in Great Britain if Austria goes Nazi, 
so long as it can be made to appear that the choice 
was made freely by the Austrians themselves. 

In Berlin there was an obvious belief that the 
attack of the Dollfuss-Heimwehr coalition on the 
Austrian Socialists would play eventually into the . 
hands of the Nazis and thus occasion a sort of loose 
alliance between the two Teutonic States as a sub- 
stitute for the forbidden Anschluss. Theodor 
Habicht, the German Nazi party’s “Chief Inspector 
for Austria,” predicted in a radio address, Thursday, 
that the Dollfuss regime soon will be replaced by a 
Nazi Government. He emphasized that Austrian 
Nazis were absolutely passive in the struggle be- 
tween the Socialists and the Government-Heimwehr 
forces, and suggested that this is an ample reply to 
charges by Austria of German interference. He 
described'the Austrian conflict as a “clash of foreign 
Powers on German soil,” in which the soldiers on 
both sides were “serving as legionaries.” 

Rumors from Italy of a massing of Italian troops 
near the Austrian border caused much concern for 
a time, but the fears of intervention were allayed 
in part when the Foreign Office in Rome denied, 
Wednesday, that the movements were unusual. It 
was made plain by the Italian Government on Thurs- 
day, Rome reports stated, that the conflict in Aus- 
tria is purely a domestic affair which requires a 
“hands-off” policy, unless some other country inter- 
feres. The semi-official newspapers of Italy de- 
clared pointedly that Nazi rule in Austria would not 
be tolerable to Italy, as an Austro-German union 
would be likely to follow. The French Government, 
absorbed ‘in domestic affairs, made no pronounce- 
ment on the Austrian developments, but it was indi- 
cated immediately after Premier Doumergue took 
office last week that every effort would be made to 
prevent a union between Germany and Austria. 

setensilleiiniads 

REMIER GASTON DOUMERGUE took a 
strong stand in France this week, and it is 
already evident that the Parliament will extend 
ample support to the new President of the Council 
and his group of Ministers, drafted from virtually 
all parties. The Premier made his Ministerial Dec- 
laration on Thursday before the Chamber of Depu- 
ties, and that body responded promptly with a vote 
of confidence in which 402 ballots were cast for the 
regime he heads, while adverse votes numbered only 
125. There were 68 abstentions. Communist Depu- 
ties, who are not represented in the coalition Cabi- 
net, furnished most of the adverse votes, and they 
made their sentiments apparent by greeting the Pre- 
mier with cries of “Assassins.” Peace among the 
French was necessary to make the country respected 
both at home and abroad, the Premier declared in 
his address, which was along general lines. With 
the Stavisky scandal obviously in mind, the Premier 
remarked that a moral house cleaning is urgently 
required, and he indicated that he would move 
promptly to bring any culprits to justice. The Cabi- 
net had been formed to achieve a “truce of parties” 
after the dolorous events of last week, he declared. 
The budget must be passed without needless delay, 
it was indicated, in order to safeguard French cur- 
rency and provide the necessary confidence for busi- 
ness revival. M. Doumergue concluded with an ap- 


peal to all Deputies to support his Government in 
order to insure “the safety of France, the protection 
of Parliamentary institutions and Republican liber- 
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ties.” The vote of confidence came on a request for 
suspension of Parliamentary debate until the budget 
is voted. 

Instructive in the present situation was a general 
strike throughout France, called for Monday only by 
the French Socialist and Communist parties, who 
acted in agreement on this occasion. The general 
strike, it was made clear, was frankly a political 
move, intended as a warning against any tendency 
toward Fascism in France. French workers joined 
the movement in huge numbers, all reports indicat- 
ing that millions left their work for the day and 
paraded in large demonstrations in all important 
centers. The French Marxist elements proclaimed 
the strike as 80% effective, while Government 
officials placed the effectiveness at about 50%. De- 
spite such demonstrations, it is generally, held that 
political tempers are cooling and that there is little 
likelihood of further riots such as those which took 
place in Paris early last week. The task facing the 
new Government is exceedingly difficult, however, 
as foreign and domestic problems must be solved 
with the utmost speed and effectiveness. In the 
foreign sphere the Government already has taken a 
strongly nationalistic tendency, the tone being illus- 
trated by a curt note in the armaments dispute with 
yermany and an equally severe move against Great 
sritain in the trade dispute with that country. The 
strength of the france this week has been somewhat 
encouraging, but a serious situation still exists, as 
gold continues to flow outward in great sums, while 
the French Treasury is depleted. Holders of matur- 
ing short-term French Treasury obligations are de- 
manding cash, and in many cases are refusing to 
renew. 

sokapaie. 

T REMAINS difficult to discern any signs of prog- 
ress toward that international currency stability 
which, although lacking at present, is so highly 
necessary for the orderly development of trade and 
financial relations. In consequence of the quasi- 
stabilization of the United States dollar proclaimed 
by President Roosevelt on Jan. 31, gold continues to 
flow from European countries to this side of the 
Atlantic in tremendous quantities, and it remains a 
much debated question in banking and exchange 
circles whether the countries still on the gold stand- 
ard can stand the drain very long. Single vessels 
are carrying to these shores shipments valued at 
$45,000,000 of our present currency, indicating that 
on both weight and valuation bases all previous rec- 
ords for movements of the metal are being eclipsed. 
In a London dispatch to the Associated Press it is 
remarked, indeed, that the ton has superseded the 
pound sterling or the dollar as the unit of shipment. 
Some eighty tons of gold were shipped from South- 
ampton alone in little more than a week, while the 
value of metal that left England and France in a 
single day late last week was computed at $75.,- 
000,000. The disparity in the exchange relationships 
of the United States dollar and those units that are 
definitely fixed to gold is narrowing, it is true, but 
it is generally believed the gold flow to the United 

States will continue for some time to come. 

What is termed in Basle the “unstable stabiliza- 
tion” of the dollar was carefully considered last 
Monday at the usual monthly meeting of the Direc- 
tors of the Bank for International Settlements. The 
Governors of the European central banks, who com- 
prise the Dirctorate of the B. I. S., pointed out that 
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the American method of returning to the gold stand- 
ard is unique, as no nation heretofore has stabilized 
its currency, while at the same time issuing a warn- 
ing that it reserved the right to change the value of 
its unit again. In all previous incidents of this 
nature, Governments have attempted to instill con- 
fidence by proclaiming the new valuation as final 
and unchanging. The American quasi-stability, 
nevertheless, was regarded as a step forward, and 
it was urged at the meeting that Great Britain ought 
soon to take measures for a return to gold. “Clement 
Moret, of the Bank of France, and other members 
of the gold bloc are renewing their overtures to the 
Bank of England, and Governor Montagu Norman 
is appearing more receptive,” a Basle dispatch to 
the New York “Times” said. “But nothing immedi- 
ate is contemplated,” the report added. The Direc- 
tors appointed three experts of the Bank of Eng- 
land, the Bank of France and the Reichsbank as 
liaison officers assigned to the B. I. S., for the pur- 
pose of studying previous stabilizations of European 
currencies and their effects on gold and capital move- 
ments. A report is to be drawn up by these experts 
with special regard to stabilizing the pound sterling, 
it is indicated. 

Contrasting with these slight indications of prog- 
ress toward currency stability is a decision of the 
Czechoslovakian Government, announced on Feb. 10, 
to lower the gold content of the Czech crown by one- 
sixth. Although this decision is of distinct im- 
portance, it gained but little notice in the press. 
The action was taken, a Prague dispatch to the New 
York “Times” said, in order to enable Czecho- 
slovakia to compete in the export markets with 
countries that have depreciated currencies. As in 
all other countries that have made similar moves, it 
followed numerous official assurances that the cur- 
rency would remain inviolate and free from any tam- 
pering. The announcement was followed by an 
immediate increase of about 16% in foreign exchange 
quotations at Prague. Legislation effecting the de- 
crease in gold content remains to be passed, but the 
Government has a sufficient majority to force ac- 
ceptance in the face of any foreseeable opposition. 
Premier Malypetr declared, the dispatch to the New 
York “Times” said, that even after lowering the gold 
content of the crown the Czechoslovakian unit will 
remain a gold currency. The Government, he stated, 
is decidedly against any kind of inflation. 

ae A 

MERICAN exports to Soviet Russia are to be 
stimulated by the formation of an $11,000,000 
governmental banking institution, which will en- 
deavor to finance trade between the two countries. 
Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, announced the incorporation 
of this bank last Monday. The Export-Import Bank 
of Washington, as it will be called, will have gen- 
eral banking powers, but will limit its operations 
to Russian trade, which is expected in the near future 
to aggregate about $100,000,000 in American exports. 
The bank will have $10,000,000 preferred stock, to 
be subscribed by the Reconstruction Finance Corpo- 
ration, and $1,000,000 common stock to be provided 
by Presidential order from emergency funds. Ex- 


porters benefiting from any enlarged trade with 
Russia will be expected to participate in any credits 
that may be extended, but the form and extent of 
participation remain to be worked out, it is said. 
Officials of the Treasury and the Departments of 
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State, Commerce and Agriculture are to be trustees 
of the new bank, but the acting head of the institu- 
tion has not yet been named. The bank probably 
will be instrumental, it is stated, in the exportation 
of 500,000 bales of cotton through the Amtorg Trad- 
ing Corporation, now the subject of negotiations. 
Sales of a further 500,000 bales of cotton and 1,250,- 
000,000 yards of unfinished cotton cloth also are 
looked for. Substantial exports of the products of 
American heavy industries are considered likely with 
the aid of this bank, while imports of Russian prod- 
ucts also may be stimulated. 

Just two days before the formation of the bank 
was announced, the problem of foreign trade was 
considered at length in Moscow by Foreign Trade 
Commissar Rosengoltz, in an address before the All- 
Union Communist Party Congress. M. Rosengoltz 
declared that the Soviet Union has attained eco- 
nomic independence, so far as machine equipment 
is concerned, and will not buy such products abroad 
hereafter unless credit conditions are “changed and 
improved.” The Russians want long-term credits 
at low interest rates, it was reported by Walter 
Duranty, the Moscow correspondent of the New 
York “Times.” The progress made by Russia in the 
16 years of Communist rule has changed the position 
of the country from that of producer and exporter of 
food and raw materials to that of producer and ex- 
porter of manufactured goods, M. Rosengoltz re- 
marked in his address. In 1933 industrial exports 
formed 70% of the total, whereas in the pre-war 
period 70% of the exports were food and raw ma- 
terials, he pointed out. Although Soviet machine 
construction probably could satisfy the whole de- 
mand of the national economy in the second five-year 
plan, Russia would probably increase imports of 
equipment and machines if long-term loans were 
available at normally low costs, he stated. The im- 
pressive showing was made last year, M. Rosengoltz 
concluded, of a $75,000,000 (gold) favorable trade 
balance, whereas unfavorable balances of $70,000,000 
and $50,000,000, respectively, were recorded in 1932 
and 1931. “This does not sound so good for the 
development of Soviet-American business, but it 
would be a mistake to take M. Rosengoltz too liter- 
ally,” was Mr. Duranty’s comment on the address. 
There is a great and admitted need in Russia for 
foreign equipment and foreign technicians in trans- 


portation, and in mining and metallurgy, he added. 


——— 


IFFICULTIES of a pronounced order have de- 
veloped in the commercial relations of Great 
Britain and France, with the recent trade agree- 
ments between the United States and France figur- 
ing largely in the dispute. In retaliation for a 
reduction by France of the amounts of certain goods 
that may be imported from England under the 
French quota system, Great Britain made effective 
on Tuesday a general 20% increase in duties on 
French goods. France struck another blow in the 
dispute just before the British increases became 
effective by denouncing the Franco-British trade 
and maritime treaties of 1926 and 1882, the denun- 
ciations to become effective at the end of the three 
months’ periods stipulated in the pacts. These 
actions are considered deplorable by many people 
in both countries, and also by some eminent Govern- 
ment officials, as it is well realized that they will 
contribute nothing to the amity in Europe which 
needs so badly to be cultivated at present. But 
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important sections of governmental and public 
opinion support the successive retaliatory steps and 
the usual diplomatic difficulty of receding from a 
given position already is apparent. That the United 
States may become involved in the conflict is indi- 
cated by French suggestions that the present agree- 
ment with the United States lasts only until April 1, 
and that substantial new concessions should be made 
by the United States to justify continuance of French 
quotas on goods from this country in the face of 
British arguments and actions. 

The quota quarrel between France and England 
is of long standing. It resembles not a little the 
disputes which have been engendered in the past 
between France and many other countries, owing to 
the high development by the Paris Government of 
the quota system for controlling trade. Walter 
Runciman, President of the British Board of Trade, 
informed the House of Commons on Jan. 29 that the 
matter might reach an unpleasant stage. “We have 
told France,” Mr. Runciman said, “that this country 
cannot accept discrimination in favor of the United 
States and Belgium and will take immediate retalia- 
tory action by extra duties on goods from France 
unless the full French quotas on British goods are 
restored within 10 days.” The French discrimina- 
tion, London dispatches said, took the form of a 
restoration of former import quotas on certain goods 
from Belgium and the United States, while a restric- 
tion of many items from Great Britain to 25% of 
former levels remained in force. Owing to the con- 
fusion in French internal affairs, a few days of grace 
were allowed by the British Government, but on 
Feb. 9 it was announced in London that an ad- 
ditional 20% custom duty would be placed on a wide 
range of French goods in retaliation for the French 
refusal to restore the former quotas. Officials of 
the British Foreign Office were said to be unsympa- 
thetic to this action, owing to the harm it might do 
in the present delicate political situation of Europe, 
but the views of the Board of Trade prevailed. The 
French Government, when it denounced the com- 
mercial and maritime treaties, declared at the same 
time that it would be glad to open new trade negotia- 
tions with Great Britain in an endeavor to reach an 
agreement before expiration of the three months’ 
period. And there the matter rests for the time 
being. 

jolts 

EPRESENTATIVES of four Governments 
attached their signatures at Athens, Greece, 

on Feb. 9, to the new Balkan non-aggression treaty 
which has been under consideration for some time. 
The text of the document, made available at the 
time of signature, indicates that it adds little to 
the Kellogg-Briand Treaty and other pacts which 
are intended to prevent warfare. The signatories of 
this newest anti-war treaty bind themselves to re- 
spect each other’s territorial integrity for a period 
of 10 years. Signatories are Rumania, Yugoslavia, 
Greece and Turkey. Foreign Minister D. Maximas 
signed for Greece, and after the ceremony of signing 
he congratulated Foreign Ministers Nicolas Titu- 
lescu of Rumania, Tewfik Rushdi Bey of Turkey, 
and Boske Jeftitch of Yugoslavia, who represented 
their respective lands. It was hoped for a time that 
Bulgaria and Albania could be induced to join in 
the treaty, but at the moment there seems to be little 
likelihood of such additions. The Bulgarian Pre- 


mier, Nicolas Muschanoff, was criticized in Sofia 
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early this week because he failed to prevent the pact’s 
being signed, a dispatch to the New York “Times” 
said. It was rumored in Athens, just before the 
treaty was concluded, that British diplomatic repre- 
sentatives had been instructed to congratulate the 
Governments concerned, but the British Legation 
in Athens indicated that any such impression could 
only be based on a misunderstanding. Great Britain 
would favor a pact tending toward pacification and 
co-operation, provided such a pact was not directed 
against other nations, it was explained. The Lon- 
don Government desired, accordingly, that the new 
treaty should be conceived in a manner that would 
occasion Bulgarian adherence, the Legation added, 
significantly, in its statement on the lack of con- 
gratulations. 
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senile 
HERE have been no changes the present week 

in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Race tn Pre- Rate tn Pre- 
Country. Effect Date vlous Country. | Effect Date etous 
Feb. 16| Established. | Rate. Feb. 16| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% {Oct. 171932} 5 
Belgium...| 3% |Jan. 13 1932) 2% ||India____.- 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934| 8 Ireland....| 3 June 30 1932; 3% 
Chile...... 4% |Aug. 231932] 5% ||Italy.._-.- 3 Dec. 11 1933} 3% 
Colombia..| 4 July 18 1933] 5 Japan..... 3.65 |July 3 1933) 4.38 
Czechoslo- Java...... 4% |Aug. 16 1933) 5 
vakia....| 3% |Jan. 251933) 4% ||Lithuania__| 6 Jan. 21934) 7 
Danzig_..-| 4 July 121932) 5 Norway..-| 3% |May 23 1933) 4 
Denmark..| 2% |Nov. 29 1933) 3 Poland_..-| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5% |Dec. 8 1933] 6 
Estonia....| 5% |Jan. 29 1932} 6% ||/Rumania _. 6 Apr. 71933) 6 
Finland ...| 4% |Dec. 20 1933) 5 South Africa} 4 Feb. 21 1933) 7 
France - .-.. 3% |Feb. 81934] 2% ||Spain...-- 6 Oct. 221932) 5% 
Germany..| 4 Sept.30 1932) 5 Sweden__._.| 2% |Dec. 11933) 3 
Greece_.--_.- 7 Oct. 13 1933} 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland...' 2% iSept.18 1933) 3 





In London open market discounts for short bills 
on Friday were 7%%, as against 15-16@1% on 
Friday of last week and 7@15-16% for three 
months’ bills, as against 1@1 1-16% on Friday of 
last week. Money on call in London yesterday was 
34%. At Paris the open market rate remains at 
214% and in Switzerland at 114%. 

emanate 

HE Bank of France statement for the week 
ended Feb. 9 reveals a large decrease in gold 
holdings, namely 1,977,746,198 franes. Owing to 
this loss, the Bank’s gold is now at 74,882,707 ,163 
francs, as against 81,580,731,985 francs a year ago 
and 73,034,074,677 francs two years ago. Credit 
balances abroad and French commercial bills dis- 
counted show increases of 1,000,000 francs and 1,024- 
000,000 frances, while a decrease appears in bills 
bought abroad of 45,000,000 francs, in advances 
against securities of 12,000,000 franes and in creditor 
current accounts of 1,237,000,000 francs. Notes 
in circulation record a gain of 333,000,000 frances, 
raising the total of notes outstanding to 81,391,- 
709,500 franes. The total of circulation a year ago 
was 83,941,559,255 francs and the year before 83,- 
288,819,390 francs. The proportion of gold on hand 
to sight liabilities stands this week at 77.70%, as 
against 77.82% the same period last year. Below 
we furnish a comparison of the various items for 

three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
Sor Week. Feb. 9 1934. | Feb. 10 1933. | Feb. 12 1932. 
Francs. Francs. Francs. Francs. 
Gold holdings______ —1,977,746,198/|74,882,707, 163/81 ,580,731,965|73,034,074,677 
Credit bals. abroad_ + 1,000,000 13,771,494) 2,901,654,107| 7,829,551,969 


a French commercial 


bills discounted - _|+-1,024,000,000] 5,162,415,466| 2,542,429,325 4,909 030,002 
b Bills bought abr’d —45,000,000) 1,070,354,868) 1,493,617,380| 9,191,706,640 
Adv. against securs_ —12,000,000| 3,005,619,779| 2,600,836,961| 2,785,588,250 


Note circulation. -_-__ 
Credit current accts. 
Propor. of gold on 

hand to sight liab_ —1.31% 


+333 ,000,000/81,391,709,500/83,941,559,255/83,288,819,390 
—1,237,000,000|14,870,191,327|20,892,171,752|27,649,467,162 


77.79% 77.82% 














65.83% 





a Includes bills purchased in France. 


b Includes bills discounted abroad. 
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HE Bank of England statement for the week 
ended Feb. 14 shows an increase of £56,019 in 

gold holdings bringing the total up to £191,843 ,044, 
the} largest amount ever reported. The previous 
high of £191,818,124 occurred Nov. 29 1933. A year 
ago the Bank held only £132,947,138. As the gain 
in gold was attended by a contraction of £1,904,000 
in circulation, reserves rose £1,960,000. Public de- 
posits increased £6,103,000 and other deposits fell 


off £1,979,762. The latter consists of bankers’ 
accounts which decreased £2,162,522 and other 


accounts which rose £182,760. The proportion of 
reserve to liability is at 53.82% in comparison with 
53.98% a week ago. A year ago the ratio was 
34.12%. Loans on Government securities increased 
£2,655,000, while those on other securities fell off 
£477 423. Of the latter amount £217,106 was from 
discounts and advances and £260,317 from securities. 
The discount rate remains 2%. Below we show a 
five-year comparison of the different items. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 




















1934. | 1933. 1932. 1931. 1930. 
Feb.14 | Feb. 15 | Feb. 17 Feb. 18 Feb. 19 
£ £ £ £ £ 

Circulation_a_____-- 366,280,000|355,073,533| 344,882,554 | 344,130,524|345,580,773 
Public deposits - -__- 23,375,000] 15,849,635| 15,358,981| 15,167,040] 13,871,221 
Other deposits. ____- 135,597,489) 139,093,691/102,444,726| 94,289,617, 93,583,692 
Bankers’ accounts_| 99,278,011{106,327,281| 70,455,852| 61,145,540] 59,167,021 
Other accounts_-.-] 36,319,478] 32,766,410| 31,988,874| 33,144,077| 34,416,671 
Govt. securities____- 72,195,869| 90,858,315] 33,495,906| 36,134,952| 38,581,563 
Other securities_____ 19,387,454| 29,387,456| 51,068,598| 34,403,415] 21,026,116 
Disct. & advances_| 8,200,336] 11,970,324) 11,944,547| 9,688,839] 4,732,768 
Securities. ______- 11,187,118| 17,417,132| 39,124,051] 24,714,576| 16,293,348 
Reserve notes & coin) 85,562,000] 52,873,605| 51,435,033| 57,076,139| 66,057,727 
Coin and bullion_-___|191,843,044/ 132,947,138 121,317,587| 141,206,663) 151,638,500 
Proportion of reserve | . = 
to liabilities. _____ 53.82% 34.12%) 43.66%) 52.14%) 61.47% 
Bank rate..._.____- 2% 2%, | 5%| 3%! 414% 








a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—@e——_ 


Bagster in the New York money market were 

quiet this week, with rates unchanged in all 
departments. There is ever less likelihood of an 
upward revision of the phenomenally low rates 
induced by the open market operations of the Federal 
Reserve banks, as excess reserves are now close to 
$1,000,000,000, and thus are at record totals. Call 
loans on the New York Stock Exchange were 1% for 
all loans, whether renewals or new business. In the 
counter market call loans were reported on every 
business day at 74%. Time loan rates were un- 
changed with little business done. Brokers’ loans 
against stock and bond collateral declined $43,000,000 
in the week to Wednesday night, according to the 
usual report of the Federal Reserve Bank of New 
York. 

Overshadowing most other dealings was extensive 
fresh borrowing by the United States Treasury for 
relatively short terms. Two issues of Treasury notes, 
amounting to $800,000,000 were offered Tuesday 
morning, and books were closed the same night. 
The notes consist of $400,000,000 214s, due Dec. 
15 1935, and $400,000,000 3s, due Feb. 15 1937. It 
was announced Thursday that applications for the 
notes aggregated $3,617,000,000. Late on Feb. 9 
award was made by the Treasury of two series of dis- 
count bills amounting to $150,000,000. The first 
series of $75,000,000 91-day bills was awarded at an 
average discount of 0.66%, while the second series 
of $75,000,000 182-day bills was awarded at an 
average discount of 0.99%. 

ks ae 
Bp in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week, the 
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only business reported being a few transactions in 
90-day maturities. Rates are nominal at 34@1% for 
60 days, 1@114% for 90 days, 114@11%% for four 
months and 1144@1%4% for five and six months. 
Dealings in commercial paper have been brisk this 
week, though the supply of the best paper is short of 
the market needs. Rates are 114% for extra choice 
names running from four to six months and 114% 
for names less known. 
sonia 
HE demand for prime bankers’ acceptances has 
shown sharp improvement this week, though 
bills are slow in coming out and are short of actual 
requirements. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 54% bid and 44% asked; 
for four months, 34% bid and 54% asked; for five 
and six months, 1% bid and 7%% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, and proportion- 
ately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances decreased 
during the week from $96,899,000 to $86,086,000. 
Their holdings of acceptances for foreign correspond- 
ents also showed a decrease from $4,478,000 to 
$4,284,000. Open market rates for acceptances are 


as follows: 
SPOT DELIVERY. 


—180 Days——- -——150 Days— ——120 Days— 
Bid. Asked, Bid, Asked, Bid. Asked. 
Prime eligible bills. ............ 1 K 1 K % % 
—90 Daysx—-  —60 Days—- —30 Days— 
Bid, Asked. Bid, Asked, Bid, Asked, 
Prime eligible bilis............. % % % 4 % % 
FOR DELIVERY WITHIN THIRTY DAYS. 

I WI ila hci dn ticivan tien in ch bial dae niplandiebiibinm amiable 1% bid 
Re EY DENN. dcnitcdccucebpoknatdeindenkauneekeaeawbee cut 1% bid 
——@———_ 

HE rediscount rates of the Federal Reserve 


~ Banks of Atlanta and San Francisco have been 
reduced during the past week. The rate in the case 
of the Atlanta Bank has been changed from 314% 
to 3% effective Feb. 10, while the rediscount rate 
of the San Francisco Reserve Bank has been lowered 
from 214% to 2% effective Feb. 16. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank. Effect on Date Previous 
Feb. 16. Established. Rate. 
2 Feb. 8 1934 2% 
1% Feb. 2 1934 2 
2% Nov. 16 1933 3 
2 Feb. 3 1934 2% 
3 Feb. 9 1934 3% 
3 Feb. 10 1934 3% 
2% Oct. 21 1933 3 
2% Feb. 8 1934 3 
3 Sept. 12 1930 4 
3 Feb. 9 1934 3% 
3 Feb. 8 1934 3% 
2 Feb. 16 1934 2% fi 
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TERLING exchange is fractionally firmer in 
terms of the dollar but is decidedly easier in 
terms of French frances, or gold. Viewing the mutual 
relationship of the three exchanges from another 
angle, the United States dollar in foreign markets 
has been moving closer to the 59.06 valuation placed 
upon it by Washington. The range for sterling this 
week has been from $5.0214 to $5.0914 for bankers’ 
sight bills, compared with a range of between $4.9014 
and $5.0314 last week. The range for cable transfers 
has been from $5.021% to $5.091%%, compared with a 
range of between $4.907% and $5.031% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 
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MEAN LONDON CHECK RATE ON PARIS. 
Saturday, Feb. 10_.........- 77.69 , Wednesday, Feb. 14....-.- 77.10 
monaay, Bev. 13. ....cceus« 77.00 | SUMOGRy, BOO. 10.cudcee 77.13 
Taesday, Feb. 18..6.6...... 77.12 | Friday, POG: Oa nvcuwee 77.687 
LONDON OPEN MARKET GOLD PRICE. 
Saturday, Feb. 10_____- 137s. 1d. Wednesday, Feb. 14.---- 137s. 5d. 
Monday, Feb. 12...._- 137s. 2d. Thursday, Feb. 15....- 137s. 5d, 
Tuesday, Feb. 13... .-- 136s. 1ld. | Friday, POUs 1Oacuee 136s. 4d, 





PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK). 
Saturday, Feb. 10........._. 35.00 | Wednesday, Feb. 14.....--- 35.00 
Monday, Feb. 12........... 35.00 | Thursday, Feb. 15.......-. 35.00 
Tuesday, Feb. 13._........- 35.00 ' Friday, PODt Ws cwewwce 35.00 


The foreign exchanges have been exceptionally dull 
in all markets. The center of interest remains in the 
dollar, while the market is rife with rumors as to the 
probable course of sterling and the gold bloc cur- 
rencies. Owing doubtless to the political disturb- 
ances in Europe the transfer of funds to this side has 
been noticeably accelerated. There has been a heavy 
liquidation of short accounts in the dollar and 
traders have been building up long positions so that 
the premium on future sterling so prominent for 
weeks has declined sharply. Frequently this week 
sterling futures were quoted at a premium of only 
14 cent a month, which made the 90-day rate 34 cent 
premium above the spot rate. A week ago 90-day 
rate ran at from 234 to 3 cents, and hardly two weeks 
ago the premium on forward sterling was 6 to 7 
cents, having fallen from 9 cents. As just stated, the 
dollar has been approaching the Washington Govern- 
ment’s valuation. Immediately after the adoption 
of the gold bullion standard by the United States, 
the dollar commanded a premium of 7.28% over the 
france and about 3% over sterling and the London 
gold price. At present owing partly to the improve- 
ment of the frane and very largely to the heavy gold 
purchases of the United States abroad, the dollar 
premium has dropped to around 1.60% over sterling 
and the London gold price and to around 1.49% over 
the franc. | 

Paris welcomes the trend of the dollar toward its 
new pacity as this course promises relief from the gold 
drain which the French bank is now experiencing. 
The Continent is more or less alarmed at the way 
sterling is sinking in terms of the franc, as this trend 
is interpreted as an indication that despite utterances 
to the contrary, the British authorities seem to have 
decided to let Sterling follow the dollar. There has 
been no evidence that the British exchange control 
has operated to arrest the decline in sterling in terms 
of gold and it is now thought quite probable that the 
British authorities will not intervene until sterling 
returns to its old dollar parity. Hence European 
foreign exchange traders are shaping their position in 
the belief that sterling will decline further on Paris. 
Despite the flow of funds to this side London con- 
tinues to enjoy the confidence of world banking in- 
terests, with the result that funds are in great abun- 
dance in London and the money market shows hardly 
any perceptible change from week to week. Call 
money is in supply at 349%. Two-months’ bills are 
at 74% to 15-16%, three-months’ bills at 15-16% to 
1%, and four-months’ and six-months’ bills are frac- 
tionally easier at 1%. The gold reaching London 
continues to be taken for unknown destination, but 
it is no secret in the market that the purchases are 
for American account. On Saturday last £650,000 
was so taken. On Monday £520,000 was taken for 
shipment to the United States. On Tuesday £790,- 
was similarly taken. On Wednesday £1,166,000 of 


bar gold available was believed to have been taken 
for shipment to the United States. 


On Thursday 
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£1,500,000 available was believed to have been 
similarly taken. On Friday £740,000 was available 
and taken for shipment to the United States. The 
Bank of England statement for the week ended Febru- 
ary 14 shows an increase in gold holdings of £56,019, 
the total bullion standing at £191,843,044, which 
compares with £132,947 ,138 a year ago, and with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee. 

At the Port of New York the gold movement for 
the week ended Feb. 14, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$47,118,000, of which $6,548,000 came from Canada, 
$20,577 ,000 from England, $12,287,000 from France, 
$4,041,000 from Holland, and $3,665,000 from 
Mexico. There were no exports. The Reserve 
bank reported a gain through net decrease in gold 
held under earmark for foreign account of $3,095,000. 
In tabular form the gold movement at the Port of 
New York for the week ended Feb. 14, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 8-FEB. 14, INCL. 


Imports. Ezports. 
$6,548,000 from Canada 
20,577 ,000 from England 
12,287 ,000 from France None. 


4,041,000 from Holland 
3,665,000 from Mexico 





$47,118,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $3,095,000. 


Foot notes to the Reserve Bank’s weekly statement of the gold movement 
are as follows: 

**$22,154,000 of gold released from earmark for foreign account in New 
York against gold delivered abroad, which was previously acquired and 
included in the monetary gold stock of the United States.”’ 

“Imports from France of $10,561,000 of gold previously acquired and 
included in the monetary gold stock of the United States.’’ 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal, but gold held earmarked for 
foreign account decreased $8,500. On Friday $2,- 
060,900 of gold was received, $1,557,600 from France, 
and $503,300 from England. There were no exports, 
or change in gold held under earmark for foreign 
account. 

Canadian exchange continues to rule at a slight 
discount in terms of the United States dollar. On 
Saturday last Montreal funds were at a discount 


of from 34% to %%. On Monday, Lincoln’s 
Birthday, there was no market in New York. On 


Tuesday Montreal funds were at a discount of 
from 34% to %%; on Wednesday at 7%%; on Thurs- 
day at 34% to 44%, and on Friday at %% discount. 

Referring to day to day rates, sterling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $5.0214@$5.03; cable transfers, $5.02144@ 
$5.03. On Monday, Lincoln’s Birthday, there was 
no market in New York. On Tuesday sterling was 
steady. The range was $5.03@$5.0334 for bankers’ 
sight $5.03 14@$5.04 for cable transfers. On Wednes- 
day the pound continued steady against the dollar in 
dull trading. Bankers’ sight was $5.03@$5.0314; 
cable transfers, $5.0314@$5.0314. On Thursday the 
market was steady in listless trading. The range was 
$5.0334@$5.0514 for bankers’ sight and $5.035<@ 
$5.06 for cable transfers. On Friday sterling was 
strong. The range was $5.0734@$5.0914 for. bank- 
ers’ sight and $5.08@$5.091%4 for cable transfers. 
Closing quotations on Friday were $5.09 for demand 
and $5.091¢ for cable transfers. Commercial sight 
bills finished at $5.0834; 60-day bills at $5.0814; 90- 
day bills at $5.0814; documents for payment (60 
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days) at $5.0814, and seven-day grain bills at $5.09. 
Cotton and grain for payment closed at $5.0834. 
oxvesslibenies 
XCHANGE on the Continental countries is 
easier in terms of new dollar parity and funds 
show a strong tendency to flow from European 
markets to New York. The comparative relation 
of the leading European countries still on gold to 
the United States dollar may be observed in the 
following table: 


Feb. 17 1934 


Old Dollar New Dollar Range This 
Parity. Parity. Week. 
BINNS GIGS) on ccecinanicn 3.92 6.63 6.4634 to 6.5434 
Belgium (beiga).........-- 13.90 23.54 22.87 to 23.15 
Rta GSO) axtebionadaban 5.26 8.91 8.60% to 8.72% 
Germany (mark).......... 23.82 40.33 38.80 to 39.30 
Switzerland (franc)... - 19.30 32.67 31.74 to 32.10 
Holland (guilder)........- 40.20 68.06 66.00 to 66.86 


The Continental exchanges have been extremely 
dull and hesitant this week, as was to be expected 
from the violent riots in Austria which followed 
so closely upon the severe riots in Paris last week. 
The major part of the demand for foreign exchange 
in the Continental countries this week is away from 
the Continent and toward London and New York. 
The greatest interest centers upon the French france 
and the market is concerned over the ability of 
France to hold to the gold standard in face of the 
heavy withdrawals from Europe by American gold 
buying operations. As noted above, the Federal 
Reserve Bank reported gold imports this week 
aggregating $47,118,000. Of this amount, $12,287,- 
000 came directly from France, but two other ship- 
ments at least, one of $20,577,000 from England 
and one of $4,041,000 from Holland, also represent 
in some part gold drawn from the Bank of France 
and sold for American account in the London 
open market. The French bankers and _ business 
interests confidently expect that the new premier, 
M. Doumergue, will adopt practical measures to 
strengthen the French credit status and to protect 
the franc. The French Chamber gave M. Doumergue 
an overwhelming vote of eonfidence on Thursday 
following his declaration constituting the first an- 
nouncement of the Government’s policy. He de- 
clared that the passage of the budget is the ‘‘most 
urgent problem” and that it is most necessary to 
“safeguard the solidity of our money.” The Bank 
of France statement for the week ended Feb. 9 
shows a loss in gold holdings of 1,977,746,198 francs, 
the total gold standing at 74,882,707,163 francs, 
which compares with 81,580,731,965 frances a year 
ago and with 28,935,000,000 francs in June 1928, 
when the unit was stabilized. The Bank’s ratio 
continues high despite the great loss in gold holdings, 
standing at 77.79% on Feb. 9, compared with 
79.10% on Feb. 2; with 77.82% a year ago, and 
with legal requirement of 35%. While the present 
is the largest drop in gold holdings reported for 
any week since France resumed the gold standard 
in 1928 and other heavier losses may be looked for 
in the immediate weeks, it would seem improbable 
that France will permit itself to be forced off the 
gold standard. The most the Bank of France might 
do would be to increase its rediscount rate and at 
the same time place restrictions on the export of 
gold on claims not arising from international com- 


mercial transactions. 
—-¢-————— 


XCHANGE on Czechoslovakia is one of the 


minor units in this market but is of interest 
this week because of the decision of Czechoslovakia 
to devalue the crown. 


Czechoslovakia long ago in 
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effect abandoned the gold standard and never joined 
the gold bloc. On Wednesday the Czechoslovakian 
cabinet was reported to have resigned because of the 
opposition of the Czech National Democrats, one of 
the coalition parties, to the Government’s financial 
plans for devaluing the currency. According to press 
dispatches the National Bank Governor and di- 
rectors also tendered their resignations in protest. 
Foreign exchange quotations on the Prague Bourse 
were suspended on Wednesday pending action w ith 
respect to the currency. 

The London check rate on Paris closed on Friday 
at 77.75, against 77.81 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5214, against 6.43 on Friday of last 
week; cable transfers at 6.5314, against 6.44, and 
commercial sight bills at 6.54144, against 6.40. 
Antwerp belgas finished at 23.13 for bankers’ sight 
bills and at 23.14 for cable transfers, against 22.69 
and 22.70. Final quotations for Berlin marks were 
39.24 for bankers’ sight bills and 39.25 for cable 
transfers, in comparison with 38.63 and 38.64. 
Italian lire closed at 8.71 for bankers’ sight bills 
and at 8.72 for cable transfers, against 8.5614 and 
8.57. Austrian schillings closed at 18.80, against 
18.60; exchange on Czechoslovakia at 4.26, against 
4.85; on Bucharest at 1.0114, against 0.99; on 
Poland at 18.75, against 18.46, and on Finland at 
2.25, against 2.22. Greek exchange closed at 0.93144 
for bankers’ sight bills and at 0.9334 for cable 
transfers, against 0.921% and 0.93. 


——— Ge 


XCHANGE on the countries neutral during the 
war presents no new features of importance as 
these currencies follow the lines formed by the move- 
ments of the major units at present occupying the 
predominant position in foreign exchange problems. 
The Scandinavian currencies move in strict accord 
with the pound sterling, with which they are allied. 
Holland guilders and Swiss frances, the most im- 
portant of the neutral exchanges, which co-operate 
with Paris in the gold bloc policies, are the strongest 
of all the European currencies. Nevertheless, there 
is an evident movement of funds away from both 
Switzerland and Holland, both of which countries 
have been losing gold to France. Holland has been 
shipping also directly to the United States. As 
noted above, the Federal Reserve Bank of New 
York reported the receipt this week of $4,041,000 in 
gold from Holland. The Bank of The Netherlands 
reported that gold reserves on Feb. 12 amounted to 
833,000,000 guilders, compared with 892,000,000 
guilders and with 919,000,000 guilders in the two 
preceding statements. The ratio on Feb. 12 was 
79.6%, compared with 70.05% the preceding week. 
Bankers’ sight on Amsterdam finished on Friday 
at 66.79, against 65.74 on Friday of last week; cable 
transfers at 66.80, against 65.75, and commercial 
sight bills at 66.70, against 65.65. Swiss francs 
closed at 32.09 for checks and at 32.10 for cable 
transfers, against 31.64 and 31.65. Copenhagen 
checks finished at 22.69 and cable transfers at 22.70, 
against 22.41 and 22.42. Checks on Sweden closed 
at 26.21 and cable transfers at 26.22, against 25.89 
and 25.90; while checks on Norway closed at 25.54 
and cable transfers at 25.55, against 25.29 and 25.30. 
Spanish pesetas closed at 18.44 for bankers’ sight 
bills and at 13.45 for cable transfers, against 13.26 
and 13.27. 
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XCHANGE on the South American countries 
continues to be greatly hampered by govern- 
ment exchange regulations and is of course adversely 
affected by the uncertain interrelations of sterling, 
the dollar, and the French franc. As pointed out here 
on several occasions, while these units are still under 
the control of government boards, more freedom has 
been allowed to the market for the past few weeks. 
This is especially true of Argentine paper pesos. 
The official Argentine rate continues around 33— 
33.50 and in the free market in New York the paper 
peso was quoted this week at a range of from 25.70 
to 2614. 

Argentine paper pesos closed on Friday nominally 
at 3334 for bankers’ sight bills, against 334% on 
Friday of last week; cable transfers at 34, against 
3334. Brazilian milreis are nominally quoted 8% 
for bankers’ sight bills and 834 for cable transfers, 
against 8.36 and 814. Chilean exchange is nomi- 
nally quoted 1014, against 10. Peru is nominal at 
24.00, against 24.8714, 


—-— @.--- — 


XCHANGE on the Far Eastern countries con- 
tinues to follow courses which have been 
marked out by the influences affecting sterling, the 
dollar and the French franc. The Indian rupee 
moves with the pound, to which it is attached at 
the rate of ls. 6d. per rupee. The Japanese yen 
is inclined to follow very closely the fluctuations of 
sterling exchange, while the Chinese units fluctuate 
from day to day in direct relationship to the silver 
market, as buying or selling exchange on China 
equivalent to a transaction in silver. 

Closing quotations for Japanese yen yesterday 
were 30.25, against 29.85 on Friday of last week. 
Hong Kong closed at 3914@39 5-16, against 377%4.@ 
38 1-16; Shanghai at 3514@355%, against 34144 
(@34 5-16; Manila at 50144, against 50; Singapore 
at 5934, against 59; Bombay at 3872, against 377%, 
and Calcutta at 3814, against 37%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
FEB. 10 1934 TO FEB. 16 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untied States Money. 
Unt. 














Feb.10. | Feb. 12. | Feb.13. | Feb. 14. | Feb.15. ; Feb. 16. 
EUROPE— $ $ $ | $ 3 $ 
Austria, schilling..--.- -186000 -187000*, .187250* .187625* .187240* 
Belgium, belga-.----.- | .228569 .230292 | .230541 .230900 .231341 
Bulgaria, lev_..----- .013375* .013500* .013550* .013700* .013550* 
Czechoslovakia, krone .048640 -045533* .043242* .042514 | .042425 
Denmark, krone_-_-_.- 224263 .224775 | .224666 .224833 | .226972 
England, pound 
Ss coccnnsecs 5.024000 ! 5.032833 5.032416 5.041517 |5.086517 
Finland, markka__.-.| .022316 .022308 | .022300 .022300 | .022400 
France, franc....--.- .064723 065155 | .065235 .065318 | .065350 
Germany, reichsmark .387971 -390033 | .390533  .390918 | .392042 
Greece, drachma. -..-.- .009262 .009341 | .009308 .009341 | .009362 
Holland, guilder..---. -660150 665284 | -666330 .667384 667591 
Hungary, pengo..... .290833* .293833* .293833* .293666* .294233 
Se, gs -086125 .086640 | .086948 | .087057 | .087156 
Norway, krone_..... .252500 .252910 | .252823 | .253130 .255430 
Polana, zloty_.-...--- .186600 .187640 | .187500  .187840-— .188060 
Portugal, escudo----- .046495 -046330 | .046204 .046191 .046683 
Rumania, leu__..... .010012 .010083 | .009975 . .010020  .010000 
Spain, peseta........ .133084 | .133796 | .134200 | .134221 | .134453 
Sweden, krona___.... .259083 .259733 | .259516 | .259760 .262400 
Switzerland, franc... .317350 .319621  .319978 | .320478 | .320900 
Yugoslavia, dinar_... .022660 HOLI- | .022800 .022600 .022712 .022650 
ASIA— DAY 
China— 
Chefoo (yuan) dol’r .338750 .343750 | .345833*, .346250* .352500 
Hankow (yuan) dol’r .338750 .343750 | .345833*, .346250* .352500 
Shanghai(yuan)dol’r .337968 -342812 | .344583 | .345000 | .350937 
Tientsin (yuan) dol’r .338750 -343750 | .345833* .346250* .352500 
Hongkong, dollar... .374375 .379687 | .3881562 | .381666 | .389062 
India, FUNECS..cccca<-| +4 377875 .378237 | .378850 | .380000 | .382200 
Japan, yen____.-.- .297156 -297900 ) .298187 .298387 | .300070 
Singapore (S.S.) dol’ Tr. .587750 .588125 | .588750 | .588750 | .593750 
AUSTRALASIA— 
Australia, pound. ---- 4.003333 4.010000 4.010000 4.015833 |4.050416 
New Zealand, pound. 4.014166 4.020833 4.020416 4.025000 4.060833 
AFRICA— | 
South Africa, pound. . 4.965625 4.973750 4.974218 4.989062 5.028750 
NORTH AMER.— 
Canada, dollar...... . 990937 -990416  .990397 .990625 | .991302 
Cuba, ar -999550  .999550 .999550 | .999550 
Mexico, peso (silver) - .277260 .277260 | .277200 .276920 | .277260 
Newfoundland, dollar .988437 -987500 .987500 | .988000 | .988875 
SOUTH AMER.— 
Argentina, peso...... .335166* | .835433* .335533* .335875* .339162* 
Brazil milreigs....... .084300* .083700* .083980* .084540* .084934* 
Chile, peso....-.---. .095250* | .096750*, .096550* .095800* .097000* 
Uruguay, peso....-.-- .789083* |*.791666* .793833* .795333* .796333* 
Colombia, peso....-- .686100* ' .699300* .694500* .696900* .699300* 





* Nominal rates; firm rates not available. 
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HE following table indicates the amount of gold 
T bullion in the principal European banks as of 
Feb. 15 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934. | 1933. 1932. 1931. 1930. 
£ £ £ £ a 

England..-| 191,843,044] 132,947,138] 121,317,587] 141,206,663] 151,638,500 
France a...| 599'061.657| 652,645,855| 584.272.597| 445,904,456| 343,577,470 
Germany b.| 16,192/500| 39,213,350] 42,682,450] 102,332,550] 110,061,300 
Spain.....- 90,462,000| 90,351,000] 89,939,000] 96,608,000] 102,695,000 
Italy.---.- 76'700.000| 63.095.000] 60,854,000] 57,287,000] 56,126,000 
Netherlands| 7413411000] 85.634.000| 71,800,000] 37,173,000] 36,418,000 
Nat. Belg..| 78.448|000| 74,628,000 72,440,000] 39,640,000] 33,618,000 
Switzerland.| 67,541,000] 88,965,000] 61,999,000] 25,743,000] 22,436,000 
Sweden....| 14'560'000] 11,440,000] 11,435,000| 13,357,000] 13,563,000 
Denmark . - 7'298'000|  7.399,000| 8,160,000! 9,552,000] 9,574,000 
Norway - - - 65740001 8.015.000] 6,559,000] 8,134,000] 8,146,000 

Total wk.|1.223.121,201|1,254,333,343|1,131,458,634| 976,937,669| 887,853,270 
Prev, week. |1'241.062.152!1.252.026,276'1,128,097,061' 974,488,550! 886,478,194 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,531 ,650. 








The European Stake in Austria. 

The political convulsions in Austria during the 
past week, while far more violent than had been ex- 
pected, are not in themselves an occasion for sur- 
prise. Ever since the Paris peace negotiators dis- 
membered the Austro-Hungarian Empire and re- 
duced Austria to an area slightly less than that of 
the State of Maine and a population of about six and 
three-quarter millions, the political future of the 
country has been a matter of concern to European 
statesmen. Stripped by the peace of most of its im- 
portant natural resources, and forbidden to unite 
with Germany notwithstanding that more than 90% 
of its population is German, the country was left to 
struggle along in poverty, and only with the aid of 
loans extended through the League of Nations was 
it kept from financial and economic collapse not- 
withstanding that its maintenance as an indepen- 
dent State was everywhere regarded by the former 
Allied Powers as of cardinal importance in insuring 
the territorial and political results of the war. Pre- 
cisely how or why the present outbreaks started as 
they did is still uncertain, but the trouble began on 
Monday with an attack by the military on the Social- 
ist headquarters at Linz, an important manufactur- 
ing and railroad centre, spread rapidly to Vienna 
and other cities, and from the first took on the 
character of a bloody civil war in which the loss of 
life was heavy and women and children were seri- 
ously imperilled. 

The underlying cause of the trouble is, of course, 
the extreme political bitterness which has been en- 
gendered by the spread of Nazi propaganda in Aus- 
tria, but the political situation which the Nazi cam- 
paign has created is extremely confused. Political 
sentiment and organization in Austria are divided, 
in the main, between three groups, the Socialists, the 
Fascists and the Nazis. The Socialists, against 
whom the military attacks have been directed, and 
who fought desperately for their lives as well as for 
their political existence, have been a powerful and 
well-organized party, strongly entrenched in the 
working classes and in some intellectual circles, and 
in their administration of the city of Vienna, which 
they have for some years controlled, have shown a 
practical ability in government which has won wide 
praise. Their influence, as was to be expected, 
has been thrown strongly against everything that 
savored of fascism. Between the Austrian Fascists 
and the Austrian Nazis, on the other hand, there 
would seem to be a fundamental basis of agreement, 

but the two parties have in fact been hostile, the 
Fascists looking to Italy as their model and demand- 
ing the continuance of Austria as an independent 








Chronicle 


Feb. 17 1934 


although Fascist State, while the Nazis represent the 
German type of fascism and are prepared to bring 
Austria completely, except perhaps in form, under 
German control and add its influence to the Hitler 
pan-German movement which the rest of Europe 
dreads. The confusing spactacle is thus presented 
of two aggressive parties, each Fascist in principle 
but bitterly opposed to one another regarding the 
way in which the principle shall be applied, ap- 
parently united in their violent opposition to the 
Socialists while in other respects reciprocally 
hostile. 

The course which Chancellor Dollfuss has fol- 
lowed has not tended to clarify the political situa- 
tion. During the first months of his administration 
he attracted wide attention by his vigorous resist- 
ance to Nazi propaganda and his outspoken declara- 
tions against any kind of political union with Ger- 
many. When it became apparent, as it soon did, that 
both Nazi and Fascist sympathy was growing rapid- 
ly in Austria, he began to move toward fascism, and 
for the past two months or so has been openly com- 
mitted to the establishment of some kind of Fascist 
regime although continuing his bitter hostility to 
the Nazis. On the eve of the recent outbreaks he 
was reported as ready for some new and long steps 
in the Fascist direction. The Vienna correspondent 
of the New York “Times,” writing on Sunday, re- 
ported that Chancellor Dollfuss, who had lately re- 
turned from a visit to Budapest, was believed to be 
on the point of announcing to the provincial gov- 
ernors his decision to “dissolve all the provincial 
governments in Austria and all the provincial Diets” 
and replace them by appointed officials favorable to 
him, and later to dissolve all political parties. In 
a press interview on that day he declared that he 
“welcomed the action of the Heimwehr (the national 
home defense force, composed of conservatives, Fas- 
cists and monarchists in the rural districts) in de- 
manding the rapid execution of his program for 
getting rid of the parties and Parliament,” re- 
ferred to the Socialists as “Marxist-Bolshevists,” and 
appealed to the workers to abandon their Socialist 
leaders and join what was called the Patriotic Front. 
The leader of the Heimwehr, Prince Starhemberg, 
was quoted in an interview with a Budapest paper 
as saying that the program which Chancellor Doll- 
fuss had announced last September “for the dissolu- 
tion of the parties was now going to be realized, and 
an end would be put to democracy once and for all.” 
The “first of all the Chancellor’s jobs,” he added, 
would be to “clear the Socialists out of the City 
Hall” at Vienna. If he failed, the Heimwehr would 
do it; if the Heimwehr failed, it would be done by 
the Nazis, “but the Heimwehr would prevent the 
Nazis from coming into power in Austria.” No 
better illustration could be given than this last re- 
mark affords of the confused way in which party 
lines in Austria are crossed. 

If Chancellor Dolifuss expected that his attack 
upon the Socialists would win him support abroad, 
he would seem to have made a serious miscalcula- 
tion. His own Fascist program has already occa- 
sioned misgivings in European chancelleries, where 
a Fascist Austria adjoining a Fascist Germany is 
regarded with apprehension. Far from bringing 
discredit upon the Socialists, their stubborn resist- 
ance in streets and apartment houses and behind 
barricades has evoked open sympathy, especially in 
England, where it is realized that the Austrian So- 
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cialists, whatever their special economic views, were 
really fighting for democratic and representative in- 
stitutions against a Fascist dictatorship. A 200- 
page volume of documents and other material relat- 
ing to German aggression in Austria, intended to 
form part of the case on which the Austrian Govern- 
ment proposed to base its formal application for an 
inquiry into Austro-German relations by the League 
of Nations, was reported on Sunday to have been 
sent to Italy, France and Great Britain, but the 
latest reports from Geneva indicate that the applica- 
tion has not yet been made and that the League is 
more than desirous of avoiding consideration of the 
quarrel now. The British view, as reported yester- 
day, is that the Austrian case against Germany has 
been greatly weakened by the events of the past 
few days. France, with a vivid memory of the 
recent riots in Paris, with the ability of the new Min- 
istry of former President Doumergue to govern the 
country yet to be determined, and with the ground 
prepared for what may prove to be a serious commer- 
cial dispute with Great Britain, is hardly in a posi- 
tion to express itself very strongly, and the sugges- 
tion of Senator Henry Berenger, on Tuesday, that an 
international army be sent to protect Austria, save 
Europe from war and preserve the League has met 
with no favorable response anywhere. 

The situation in other countries is at the moment 
almost as confused and contradictory as is that of 
Austria, and it is certainly not one from which Chan- 
cellor Dolifuss can derive much satisfaction. Great 
Britain is committed to the maintenance of an inde- 
pendent Austria, but the Cabinet appears to be 
disposed to let the Austrians fight out their troubles 
without interference, while British labor is believed 
ready to call a general strike if anything like war 
were entered upon. The German Government has 
maintained silence since the fighting began, perhaps 
because, although it has no love for Chancellor Doll- 
fuss and his Heimwehr, it finds itself in the curious 
position of having to feel sympathy for the Austrian 
Socialists notwithstanding that the German Social- 
ists have been suppressed. The attitude of Italy, 
while naturally one of watchfulness, appears to de- 
pend very much upon whether an overwhelming Fas- 
cist victory in Austria will mean an eventual Ansch- 
luss with Germany. Czechoslovakia, with some 
3,900,000 Germans within its borders, is in no po- 
sition to do anything that might further an Austro- 
German rapprochement, and in the midst of the 
fighting has had a Cabinet crisis over domestic dif- 
ferences. The 10-year non-aggression pact recently 
concluded between Germany and Poland is broad 
enough to prevent Poland from lending aid to Aus- 
tria, and is perhaps a further reason for the silence 
at Berlin. The Little Entente, of late an irritating 
influence in matters in which Nazi Germany is con- 
cerned, cannot act unless its most important mem- 
ber, Czechoslovakia, takes some positive step, while 
Yugoslavia, another member, would welcome any 
opportunity to oppose anything that Italy favored. 

While Chancellor Dolifuss, accordingly, might 
seem to have chosen a favorable moment, when the 
Powers that were most likely to interest themselves 
were preoccupied and disunited, for an attack upon 
the Socialists, the dissolution of parties and the re- 
constitution of Austria on Fascist lines, his position, 
as a matter of fact, is perilous. The overshadowing 
interest of the suppression of the Austrian Social- 
ists by force of arms is the effect which this extraor- 
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dinary display of Government power will have upon 
the relations between Austria and Germany. There 
will be few to believe that, if left to themselves, the 
two countries will be long in perfecting a working 
community of interest, if not a formal union. With 
only a professed opposition to union with Germany 
as the apparent difference between Fascists and 
Nazis in Austria, and with a considerable majority 
of the people of Austria apparently friendly to the 
idea of an Anschluss, there should be no surprise if, 
before long, another outbreak leaves the Fascists 
overwhelmed by the Nazis. There certainly seems 
small room in Austria for two parties, each Fascist 
in principle and methods and each militant and 
aggressive, with only a difference of opinion about 
the union of two great bodies of German people to 
keep them apart. The immediate future seems to 
depend more upon Italy than upon any other outside 
Power. The reported massing of troops on the 
northern Italian border may be only a measure of 
precaution, but if Premier Mussolini, in spite of 
what is believed to be his aversion to an Auschluss, 
finds it to his advantage to effect an agreement with 
two German States whose Fascist principles do not 
differ greatly from his own, Central Europe will 
have its Fascist bloc, France will be more effectually 
cut off than it is now from access to its Eastern 
European allies, and the Little Entente will cease 
to be of importance. A development of that kind 
is no more improbable than a non-aggression pact 
between Poland and Germany seemed to be two 
months ago. 





Business Men Resent Government Encroach- 
ment upon Private Enterprise. 

The annual meeting of the Chamber of Commerce 
of the United States which will be held in Washing- 
ton in May gives promise of unusual interest. Since 
the last annual assembly of business men from all 
important cities of the United States there have been 
so many developments at the National capital of im- 
portance to all sorts of enterprises and so vitally 
affecting their welfare that there will be no loss of 
topics for discussion. 

It has long been the position of the National 
Chamber and of many of the State chambers that the 
Federal Government is not justified in entering the 
field of private business and heretofore attempts on 
the part of the Government to encroach upon private 
enterprise have been opposed so forcibly that the 
proposed invasions have been usually checked with 
very little effort. 

Disastrous effects, however, of the long and drastic 
depression to which the whole country has been sub- 
jected since the latter part of 1929, have been fol- 
lowed by the adoption of measures by the Congress 
and by the Administration which never before would 
have been thought possible in times of peace. 

Public loans authorized, running into billions for 
a single issue, have been without precedent except 
in the emergency of war and the lavish hand with 
which huge sums of money thus raised have been 
distributed has gone far beyond the conception of 
extravagance heretofore conceived. Money and 
credit have been spoken of as the sinews of war, so 
essential are they to the waging of battle with suc- 
cess which will be crowned by victory. But money 
also may be made a power for good in the piping 
times of peace, usually handled by civilians in a 
manner which promotes general prosperity and the 
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funds so utilized are usually supplied from private 


sources. 

Unprecedented expenditures of public funds, how- 
ever, during the past ten months have been very 
largely at the expense of private enterprise and in- 
itiative. If a change for the better may be brought 
about before the meeting in May of the business men 
of America their temper no doubt will be much 


modified. 

Appeals are being made to the leaders of the 
Chamber of Commerce of the United States to have 
some steps taken at the coming meeting which chall 
forcibly express the united opinion of the business 
interests in opposition to an encroachment by the 
Government upon the field of private business. 

A typical petition to the National Chamber re- 
cites: 

During the past several months, under the pres- 
sure of a proper desire to serve the public in matters 
of relief and the reduction of unemployment, there 
seems to have been a growing tendency for the Gov- 
ernment to enter into many fields of private enter- 
prise. 

This is evidenced in the proposed erection by the 
Government of plants in various parts of the country 
to manufacture goods for the various departments 
of the Government—post office furniture and the 
like; the statement in the press that under certain 
conditions the Government may start in the cement 
business, and the continued evidence of the willing- 
ness and the desire to loan money to set up municipal 
plants in competition with private business. 

The Philadelphia Chamber of Commerce believes 
that this tendency is contrary to the best interests 
of the United States and its people. We therefore 
desire that this be made a subject of discussion at 
the annual meeting of the Chamber of Commerce of 
the United States in Washington in May and that a 
suitable resolution be drawn for the Resolutions 
Committee so that there will be no doubt that this 
can be thoroughly discussed and a definite decision 
reached by the business representatives of the coun- 
try who will attend that session. 

In the leading industrial States manufacturers 
are organized and the State associations are mem- 
bers of a similar National association. No doubt the 
manufacturers will follow the example set by the 
Chambers of Commerce. 








Step Toward United States Paternalism Seen in 
Voiding Mail Contracts—Mark Sullivan, 
Declaring Trend to Federal Control of Busi- 
ness Is Rising Like a Tide, Says He Believes 
Country Does Not Approve. 


[Mark Sullivan in a Washington dispatch Feb. 11 to the New York 
‘Herald Tribune.’’} 


Omitting the rights and wrongs involved in the Admin- 
istration’s brusque cancelling of all airmail contracts, the 
incident is pretty certain to be one more step in the rapid 
advance of the Government as now conducted to a status 
at once personal and paternalistic. Whatever the ultimate 
outcome of the present commotion, it is certain that after 
it is over the airplane and air-travel industry will be less 
a private one than it has been. One way or another, the 
Government will have asserted control or taken up operation. 

This drive toward Government ownership or control or 
participation is the outstanding aspect of Washington. It 
expresses itself on many fronts. It grows by what it feeds 
upon. The stock exchange control measure brought for- 


ward last week forbids banks to loan more than 40 % of the 
This will discourage private capital. 
In turn, discouragement of private capital creates oppor- 
tunity and justification for Government assumption of the 
Right now there is ahead a distinct 


value of securities. 


function of business. 
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possibility of the Government taking on itself a monopoly 
of credit, on the ground that private capital and privately 
owned banks are failing to function. 

Cites Revolt on Furniture Factory. 

Yet it is most doubtful whether all this broad and varied 
advance of Government into industry is really desired by 
the The true attitude of the country would 
seem to be shown by the one action in the present session 
of Congress in which that body departed from the program 
of the Administration. 

As a detail of the Public Works Administration program, 
Harold L. Ickes, Secretary of the Interior, had allotted 
$525,000 to build ‘a furniture factory in West Virginia. 
The factory was to be located at a point where the Adminis- 
tration is setting up a colony of “‘subsistence homesteads”’ 
The 
purpose of the factory was to supply employment for those 
The business of 
the factory was to be, in part, to manufacture postoffice 


country. 


upon which unemployed families are to be settled. 
occupying the subsistence homesteads. 


equipment. 

When the postoffice appropriation came before the House, 
Representative Louis Ludlow of the Indianapolis district 
offered an amendment to the effect that ‘“‘no part of the 
appropriations carried by this bill shall be used to finance 
the proposed Government furniture factory in West Vir- 
ginia.”’ The impetus behind Representative Ludlow was a 
privately owned furniture factory in his home district, the 
Keyless Lock Co., engaged, in part, in the manufacture of 
postoffice equipment. 


New Area of Unemployment Feared. 

Mr. Ludlow pointed out that erection by the Government 
of a new factory in West Virginia would create a new area 
of unemployment in Indiana. He was almost apologetic 
in resisting a detail of the Administration’s program. It 
was evident he was conscious of his position as a Democrat, 
and conscious of the risk of opposing even so slight a detail 
of the Administration’s program. ‘‘While I honor and 
respect the . . high, altruistic and humanitarian pur- 
pose, I would be less than human if I did not hear the cries 
of distress from my own district . . my home people 
who will lose their positions and their homes.” 

In part Mr. Ludlow put his opposition on grounds of 
principle: “I will resist with all my power this 
paternalistic adventure, this destructive incursion of Govern- 
ment competition into the realm of private industry. The 
proposal to put the Government into competition with 
private business violates the fundamentals of American 
philosophy and sets a precedent that will hound and plague 
this country for years tocome. I know that a vast majority 
of the members of the House do not want this thing done.”’ 

Other than Mr. Ludlow no one else spoke either for or 
against. The amendment was agreed to without a roll call. 


Believes Country Opposes Trend. 

It should be said that neither the President nor the 
spokesmen of the Administration in the House made any 
fight. What would have happened had the Administration 
insisted, no one can say. And it would be easy to infer 
too much from this slight episode. It seems at least pos- 
sible to say that if Congress were left to itself, functioning 
normally, it would not enter upon Government ownership 
and operation of industry. 

At any time Congress, especially the House, is apt to reflect 
the sentiment of the country. Members are obliged to, 
otherwise they do not get re-elected. It seems a fair judg- 
ment to say that the country, if its convictions were accu- 
rately expressed, would oppose by a large majority, both 
on principle and in concrete details, the entrance of Govern- 
ment into areas of business which are now earried on in"the 
familiar American way by private individuals using private 
capital and operating for profit as the motive. Yet the 
present fact is that a tendency away from this American 
system is going forward almost like a tide, and with a speed 
and momentum that the country does not yet realize. 
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Gross and Net Earnings of United States Railroads for the 
Month of December. 


Our compilations of gross and net earnings of 
United States railroads for the month of December 
continues the record of indifferent results that has 
been the outstanding characteristic of all the closing 
months of the year 1933. This appears very plainly 
from tie face of the returns which show only $2,297,- 
276 gain in gross, or less than 1% as compared with 
the very poor results of a year ago and only $1,268,259 
or 2.19% gain in the net, after deducting expenses, 
following a long series of cumulative losses in all 
the preceding years back to 1929. All this is in 
accord with the common belief that trade suffered a 
substantial setback during the last quarter of 1933, 
after unusual activity in mid-summer induced by 
speculative promptings. In October, it may be re- 
called, there was actually a small falling off in both 
gross and net earnings—$393,640 in the former and 
$7 336,998 in the latter, while the November com- 
parisons, though a little better, yet recorded no 
more than $7,278,342 gain in gross and $2,904,522 
in net, after successive losses running back to 1929, 
while the indifferent comparisons now disclosed for 
December have just been indicated. 

The results for December are seen to have been 
very poor when it is noted that the relatively small 
improvement in the gross for the month in 1933 
comes after $42,454,535 loss in December 1932; 
$89,259,333 loss in 1931; $91,220,835 loss in 1930 
and $27,767,999 loss even in 1929. The falling off 
back in 1929 reflected the slump in trade and industry 
which followed as an immediate result of the crash 
on the Stock Exchange, a month or two earlier 
in that year. In the net likewise the losses were con- 
tinued year after year except for a check which came 
in December 1932 when the loss in gross was more 
than overcome by a large saving in expenses. The 
final result to-day is that the net for December 1933 
at $59,129,403 compares with $138,293,445 in De- 
cember 1928 and the gross at $248,057 ,612 for 1933 
compares with no less than $525,411 ,572 in December 
1926. 


Month of December— 1933. 1932. Inc.+ or Dec.— % 
Miles of road (165 roads).....-- 240,338 240,950 —612 0.25 
Sa $248,057 ,612 $245,760,336 +$2,297,276 0.93 
Operating expenses. .........-- 188,928,209 187,899,192 +1,029,017 0.55 
Ratio of expenses to earnings - --- 76.16% 76.46% —0.30% 

BG GD wns oneneecsnenn $59,129,403 $57,861,144 +$1,268,259 2.19 





There is really nothing strange about the in- 
different character of the showing of earnings for 
the month of December. It merely reflects the state 
of business itself. In certain basic industries the 
volume of trade was greater than in the previous 
year and in others it was not quite so large and in all 
cases it fell much below the tonnage of earlier years. 
All the principal industries registered some improve- 
ment over the previous year, but few equaled the 
result two or three years back. There are a few 
cases, however, especially in the so-called heavy 
industries, particularly iron and steel, where the 
improvement over the previous year reached very 
substantial proportions. The make of pig iron in 
the United States in December was 1,182,079 tons 
as against only 546,080 tons in December 1932, but 
if we go further back it is found that in 1931 the 
production of iron was 980,376 tons; in December 
1930 1,965,690 tons; in December 1929 2,836,916 
tons and in December 1928 no less than 3,369,846 
tons. In the case of steel, the comparisons are 


much the same. In December 1933 the production 
of steel ingots in this country was 1,819,648 tons as 
against 861,034 tons in December 1932, but 1,301,211 
tons in December 1931; 1,979,547 tons in December 
1930; 2,903,012 tons in December 1929 and over 
4,000,000 tons (4,018,208 tons) in December 1928. 

Automobile production fell to 84,045 vehicles in 
December 1933 against 107,353 in December 1932; 
121,541 vehicles in December 1931; 155,601 in De- 
cember 1930; 120,007 in December 1929 and 244,116 
in December 1928. Coal production continued at a 
low ebb, the output of bituminous coal in December 
1933 having been only 29,600,000 tons as against 
31,522,000 tons in December 1932; 30,579,000 tons 
in December 1931 and 40,222,000 tons in December 
1930. If we go further back we find even larger 
totals to compare with, the quantity of coal mined 
in December 1929 having been 47,046,000 tons. 
The production of Pennsylvania anthracite for De- 
cember 1933 was 4,424,000 tons against 5,141,000 
tons in December 1932; 4,679,000 tons in December 
1931, and comparing with 6,050,000 tons in Decem- 
ber 1930. 

Building activity for the first time in a long while 
showed signs of revival. According to the statistics 
collected by F. W. Dodge Corporation and which 
relate to the construction contracts awarded in the 
37 States East of the Rocky Mountains, the con- 
tracts were valued at $207 ,209,500 in December 1933 
as against only $81,219,300 in December 1932, but 
comparing with $136,851,600 in December 1931; 
$249 435,500 in December 1930; $316,368,100 in De- 
cember 1929 and $432,756,300 in December 1928. 
This found reflection also in the lumber trade. Pro- 
duction during the four weeks ended Dec. 30 1933, 
as reported by the National Lumber Manufacturers 
Association, covering an average of 624 identical 
mills, found the 1933 total 47% greater than during 
the corresponding weeks of 1932 and 26% above the 
record of comparable mills for the same period of 
1931. The Western grain movement was also a 
little larger than for the same period of the two years 
preceding, but far below that for December 1930. 
We give the details of the grain movement further 
below and will note here merely that the receipts of 
wheat, corn, oats, barley and rye, combined, at the 
Western primary markets, for the five weeks ended 
Dec. 30 1933 aggregated 40,075,000 bushels, against 
37,376,000 bushels in the corresponding period of 
1932 and 32,813,000 bushels in 1931, but comparing 
with 65,590,000 bushels in the same five weeks of 
1930. 

As a sort of composite picture of the general volume 
of business we also note that the figures of car load- 
ings reported by the American Railway Association 
show that for the five weeks ended Dec. 30, the 
loading of revenue freight on the railroads of the 
United States footed up only slightly larger than in 
the same period of the previous year, the comparison 
being between 2,565,449 cars in 1933 and 2,483,282 
cars in 1932, but against 2,774,783 cars in 1931; 
3,396,442 cars in 1930; 4,137,016 cars in 1929 and 
4,271,282 cars in 1928. 

In the case of the separate roads, the feature in 
the comparisons with the previous year is the irre- 
gularity of the results, both in the case of the gross 
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earnings and in that of the net; the increases and the 


decreases are about equally divided. The Penn- 
sylvania Railroad shows only $197,605 gain in gross 
with $1,066,168 gain in net, while the New York 
Central falls $657,842 behind in the gross and $1,133,- 
445 behind in the net; the Baltimore & Ohio has 
added $178,198 to gross, but has $503,285 loss in the 
net. Similar irregularity in the comparisons is shown 
in the case of many roads in other parts of the coun- 
try. In the following we bring together all changes 
for the separate roads for amounts in excess of 
$100,000, whether increases or decreases: 


Chronicle 





PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE 
MONTH OF DECEMBER 1933. 
Increase. Decrease. 
Union Pacific (4 roads) - . .$1 ,200,804 | New York Central_---.--- $a805,804 
Southern Pacific (2 roads) 948,830!Atch Top & S Fe (3 roads) 747,021 
Yazoo & Mississippi Val__ 429,851 | Chesapeake & Ohio-__~-- 442,101 
Minn St Paul & SS Marie 424,107) Louisville & Nashville... 361,019 
Great Northern. ....---. 371,398 | Erie (3 roads)........-.-.. 337,01! 
Illinois Central.......... 307 ,808 | Chic Milw St Paul& Pac. 324,344 
Chic Burl & Quincy----.- ye Bi Ji “7 a 235,507 
Penna Read § Lines-- -- - 233 ,026 | Long Island ----.------- 179,977 
New York Chic & St Louis 218,594| Lehigh Valley__--------- 159,570 
PORRSVIVOMID 66 oc cccces 197 ,605 Boston & Maine...._..-- 153,816 
Northern Pacific_____--- 195,531 | Pere Marquette__------- 146.379 
Western Pacific......... 190,534 | Chic Rock Isl & Pac (2 rds) 146,033 
Baltimore & Ohio___-.-- 178,198|N Y NH & Hartford_-_-_-_- 137,153 
Elgin Joliet & Eastern. -_- 145,045 | Wabash _-__-.-.-- wmcesancs 135,297 
Colorado & South (2roads) 139,043|Central RR of New Jersey 122,700 
Seaboard Air Line _-_-_--- 133 ,392 | BOUSHEEE BOS cnactssoceue 110,152 
Bessemer & Lake Erie... 132,187 —ie 
Mobile & Ohio_________- 116,253 “SOCAL Gil FORRES). censen $4 543,888 
Internat Great Northern. 113,171 
Central of Georgia___.-- 111,644 
Union RR of Penna----- 106 ,362 
Total (26 roads)._....- $6,164,579 


a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 








decrease of $657 ,842. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE 
MONTH OF DECEMBER 1933. 
Increase. Decrease. 
Pennsylvania_______- ..-$1,066,168 | New York Central_____- a$1 ,039,194 
Southern Pacific (2 roads) 765,498) Louisville & Nashville_-_- 792 537 
Great Northern______ 462,199} Baltimore & Ohio_.__. -- 503 ,285 
Illinois Central__.._..__- 443 ,761 | Boston & Maine________- 427 636 
Yazoo & Mississippi Valley 383,678|N Y N H & Hartford.... 377,257 
Northern Pacific. .....-- 362,523 | Chesapeake & Ohio___-_-- 351,803 
Minn St Paul & SS Marie 304,218|Chic Milw St Paul & Pac. 284,214 
Chicago Great Western... 246,893; Duluth Missabe & North. 247,994 
Seaboard Air Line___. __- 191.,.125| Lehigh Valley_........-. 211,981 
Western Pacific... .._- 180,867 | Wheeling & Lake Erie__- 190,188 
San Diego Arizona & East 175,622) Del Lack & Western___-_- 179,483 
Bessemer & Lake Erie_-- 170,968 | Atch Top & S Fe (3 roads) 168,256 
Delaware & Hudson_-___- 145,182] Norfolk & Western____-_- 56,599 
eS een 125.713| Rich Fred & Potomac... 150,829 
Union Pacific (4 roads) _- 121,838] Pere Marquette___.._..-- 146,780 
Internat Great Northern. 117,913 —_———— 
WOE aha sue chues ews 115,996| Total (17 roads)...._-- $5,228,036 
Union RR of Penna___-_- 107 ,754 
Missouri Pacific......... 105,596 
Chicago & Eastern Illinois 101,034 
Total (24 roads) ___._..$5,694,546 


leased linee—"Cleveland Cincinnatl Onieago & St Louis, Micnicem Gesteat’ 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
divcasaa wie Erie and the Indiana Harbor Belt, the result is a 

When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
comparisons for the different sections and divisions 
show the same irregularity as in the case of the 
separate roads but with this difference that in all the 
different regions in the Western District—the North- 
western region, the Central Western region, and the 
Southwestern region—improved results appear both 
in the case of the gross and in the net. Our summary 
by groups is as given below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Inter-State Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. 





Gross Earnings 














Month of Decenber— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England and region (10 roads)_. 11,742,161 12,061,813 —319,652 2.65 
Great Lakes region (30 roads) _.._._- 50,139,483 51,659.849 —1.520,366 2.94 
Central Eastern region (25 roads)... 50,849,760 50,137,701 +712,059 1.42 
PEED PRRs ccecewadecasccad 112,731,404 113,859,363 —1,127,959 0.99 
Southern District— 

Southern region (29 roads)_..___.__ 32,100,435 31,027,721 +1,072,714 3.45 

Pocahontas region (4 roads)_...___- 14,978,956 15,625,541 —646,585 4.15 
ee Ce SN on alia cea awecde ce 47,079,391 46,653,262 +426,129 0.91 
Western District— 

Northwestern region (17 roads)____. 26,848,629 25,847,968 +1,000,661 3.87 

Central Western region (22 roads)... 40,821,438 39,062,727 +1,758,711 4.50 

Southwestern region (28 roads)_____ 20,576,750 20,337,016 +239,734 1.18 
ORE GT CORED dnncencocesncudua 88,246,817 85,247,711 +2,999,106 3.52 
Total all districts (165 roads)_. ___ 248,057,612 245,760,336 +2,297,276 0.93 





Feb. 17 1934 























District & Region. ——_- —— Net Earnings ———— 
Month of December— —M ileage— 1933. 1932. Inc. (+) or Dec. — 
Eastern Districi— 1933. 1932. $ $ $ Bi 

New England region. 7,177 7,268 2,752,802 3,687,452 —934,650 25.35 
Great Lakes region.. 27,107 27,327 10,640,339 12,184,351 —1 544,012 12.67 
Cent. Eastern region 25,416 25,466 12,198,913 11,260,612 + 938,301 8.33 
re 59,700 60,061 25,592,054 27,132,415 —1,540,361 5.68 
Southern District—- ih ae 
Southern region.._.. 39,544 39,806 8,492,962 7,729,399 + 763,563 9.84 
Pocahontas region.. 6,041 6,102 6,345,533 7,072,644 —727,111 10.28 
WR 66cecesiun 45,585 45,908 14,838,495 14,802,043 436,452 0.23 
Western District— 
Northwestern region 48,568 48,820 4,944,885 3,975,902 +968,983 24.37 
Cent. Western region 53,549 53,945 9,372,216 8,204,799 +1,167,417 14.23 
Southwestern region. 32,936 32,216 4,381,753 3,745,985 +635,768 16.97 
BUMRaetessséwene 135,053 134,981 18,698,854 15,926,686 +2,772,168 17.41 
Total all districts.240,338 240,950 59,129,403 57,861,144 +1,268,259 2.19 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Regton.—This region comprises the section south of the Grear 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Regton.—This region comprises the section east of the Mississippi Rivet 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
a ae the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 
Northwestern Region,—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence - 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North~ 
western Region, west of a jine from Chicago to Peoria and thence to St. Louis, and 
north of a line from St Louis to Kansas City and thence to El Paso and by the 
Mexican boundary co the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south ot st. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the ‘tio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in December 
1933, as already indicated, was somewhat larger than 
in the same month of the previous year. This was 
due entirely to the larger receipts of corn and of rye, 
the movement of all the other cereals having been in 
greater or less degree on a diminished scale. Thus 
for the five weeks ending Dec. 30 1933 the receipts 
of wheat at the Western primary markets were only 
13,112,000 bushels, against 15,596,000 bushels in the 
corresponding five weeks of 1932; but the receipts of 
corn, 19,184,000 bushels as compared with only 13, 
303 ,000; of oats only 3,408,000 bushels, against 3,994, 
000; of barley but 3,552,000 against 3,767,000, and of 
rye 819,000 bushels as compared with only 716,000 
bushels. Altogether, the receipts at the Western 
primary markets of the five cereals, wheat, corn, 
oats, barley and rye, combined, for the five weeks 
of December 1933, aggregated 40,075,000 bushels, 
as against 37,376,000 bushels in the same five weeks 
of 1932 and 32,813,000 bushels in the corresponding 
period of 1931, but comparing with much larger totals 
in the same five weeks of the two preceding years, 
namely 65,590,000 bushels in 1930 and 76,931,000 
bushels in 1929. The details of the Western grain 
movement in our usual form are set out in the follow- 


ing table: 
WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Wks. End. Flour. Wheat. Corn. Oats. Barley. . Rye. 

Dec. 30. (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

= 708 ,000 579,000 4,990,000 865,000 588,000 438 ,000 

1932... 853,000 355,000 4,657,000 719,000 550,000 43,000 
Minneapolis— 

aoc. <nccas 4,635,000 2,407,000 541,000 1,422,000 146,000 

(. ee 4,684,000 470,000 733,000 1,651,000 305,000 
Duluth— 

[ess § jes» 2,272,000 1,067,000 185,000 22,000 149,000 

ibss<s sasnde 2,799,000 18,000 312,000 296 ,000 276,000 
Milwaukee— 

a 69,000 285,000 1,130,000 284,000 1,034,000 13,000 

oe 35,000 36,000 381,000 55,000 910,000 54,000 
Toledo— 

Mtncac saeve 270,000 249,000 68,000 2,000 3,000 

ak ~ seemwn 355,000 140,000 397,000 2,000 3,000 
Detrotti— 

aicaes <seean 84,000 47,000 32,000 76,000 41,000 

Se 88,000 36,000 30,000 64,000 30,000 
Indianapolis and Omaha— 

ee 790,000 3,651,000 495,000 #£.....- 9,000 

Milkwn.  <<sseou 990,000 3,249,000 oe ee 
St. Louis— 

1933_... 583,000 983,000 1,017,000 330,000 140,000 2,000 

1932... 671,000 1,092,000 1,741,000 360,000 183,000 3,000 
Peoria— 

1933.... 261,000 57,000 1,057,000 210,000 257,000 17,000 

) > ae 224,000 109,000 1,323,000 134,000 SO0e «ccoen 
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5 wks. End. Flour. Wheat. Corn. Oats. Barley. Rye. 

Dec. 30. (dbdis.) (dush.) (bush.) (bush ) (bush.) (bush.) 
Kansas City— 

1933.... 54,000 2,396,000 2,230,000 Sees seenke  . sbandd 

1932... 54,000 3,894,000 877,000 ok eS ee 
St. Joseph— 

inks  ¢ss0ee 125,000 836 ,000 re 

BPGEeess *ss0000 161,000 311,000 GeO Sneesw ,)  wwcbon 
Wichita— 

Sewanee‘ ««ssee0 503,000 292,000 REGO 0 hakese sw cts 

ee 989,000 13,000 2,000 3.000 2 acsces 
SMouz City— 

ses  sseane 133,000 211,000 20,000 11,000 1,000 

bess  aeoses 44,000 87,000 41,000 43,000 2,000 
Total alj— 

1933_... 1,675,000 13,112,000 19,184,000 3,408,000 3,552,000 819,000 

1932.... 1,837,000 15,596,000 13,303,000 3,994,000 3,767,000 716,000 


The \Western livestock traffic in December 1933, 
on the other hand, appears to have fallen below even 
the very small movement of December 1932. The 
receipts at Chicago comprised only 11,617 carloads in 
December 1933, as compared with 12,261 carloads 
in the same month the previous year and 18,609 car- 
loads in December 1931; at Omaha 2,240 carloads, 
against 2,626 in December 1932 and 4,829 cars in 
1931, and at Kansas City 3,044 carloads against 
3,493 and 5,156 cars, respectively, in December 1932 
and 1931. 

As to the cotton movement over Southern roads, 
while this was somewhat larger so far as the overland 
shipments are concerned, the receipts of the staple 
at the Southern outports were very much smaller. 
Gross shipments overland during December 1933 
aggregated 97,334 bales, as against.65,166 bales in 
December 1932 and 76,849 bales in December 1931, 
but comparing with 142,249 bales in December 1930; 
150,261 bales in December 1929 and 171,900 bales 
in December 1928. At the Southern outports, the 
receipts of cotton reached 764,167 bales in December 
1933 as against 1,039,511 bales in December 1932; 
1,113,458 bales in December 1931; 888,213 bales in 
December 1930; 1,107,014 bales in December 1929; 
1,260,645 bales in December 1928, but comparing 
with 695,985 bales in December 1927, as will be seen 
by the subjoined table; 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1928 TO 1933, INCLUSIVE. 





Month of December. 











| 

| 

Ports. 
| 1933. ) 1932. ; 1931. ) 1930. ) 1929. ) 1928. 
Galveston_-.....--.- 265,365| 254,001) 302,089) 165,789| 270,032| 421,172 
Houston, &¢_-....-- 278,355| 383,267| 366,869) 288,431, 417,108) 384,668 
Corpus Christi---.---| 5,641, 9,572) 13,848) 10,097; 10,641) 8,337 
Beaumont -----.---- 1,908} 2,513) 3,379] 4,002) __-._- rat 
New Orleans... -.-- 156,643, 284,436) 305,455) 215,439! 230,402) 281,217 
Pn | 17,997| ~45,655| 62:812| 86,595) 58,472| 41,393 
Pensacola. --_------- 3.455) 9,881) 3,368) 4,548) 2,978) 143 
Savannah. --._---.-- | 5,971, 8,910, 25,448] 65,705, 42,928) 40,097 
Brunswick - ---.----- | 9,107) 293) er | as pena ST aaemeates 
Charleston - -__------ | 7,199] 12,283)  7,895| 23,434, 24,570| 16,071 
Lake Charles. _ -__--- 5.707| 9.253 9.768] 1.451| _1,502| 2,034 
Wilmington - - .....-- | 2,529) 10,105) 4,256] 6,541] 18,599) 24,991 
Norfolk... .....--.-- | 3,516] 8,157) 5,770] 16,149| 29,782) 40,522 
Jacksonville... _.---- 774, 1,185, —-1,270! i caaeseal: - eenaye 
| ie | 764,167/1,039,51111,113,458! 888,213 1,107,014! 1,260,645 





RESULTS FOR EARLIER YEARS. 


The changes between 1933 and 1932 have been very slight 
—only $2,297,276 increase in gross for the whole body of 
roads and $1,268,259 increase in net. This is the more 
noteworthy as it follows four successive years where there 
was a large shrinkage of earnings, making a cumulative loss 
for these four years for the month of December which stands 
out with conspicuous prominence. The shrinkage in the 
gross in December 1932 was $42,454,535, though this was 
converted into a gain of $4,372,095 in net through a cutting 
down of expenses. The falling off in December 1931 was 
$89,259,333 in gross and $32,841,593 in net and it followed 
$91,220,835 falling off in gross and $25,567,928 falling off 
in net, in December 1930, and $27,767,999 in gross and $32,- 
186,071 in net, in December 1929. It seems proper to point 
out, however, that the falling off in earnings in December 
1929 quite generally came after gains in gross and net in 
the previous year. In this previous year (1928) virtually 


Chronicle 1109 


all circumstances and conditions combined to bring about 
-favorable results, and our compilations then showed $27, 
178,944 gain in gross earnings attended by a reduction in 
expenses of $21,265,477, thus yielding a gain in net in the 
large sum of $48,444,421, or over 54%. On the other hand, 
it must also be borne in mind that these gains followed a 
heavy loss in gross in December 1927 and, in the case of the 
net, losses in both 1927 and 1926. In December 1927 our 
compilations recorded $59,294,705 falling off in gross and 
$28,169,018 in net. In December 1926 the exhibit was a 
poor one, there having then been only $2,943,972 gain in 
gross with $15,267,349 loss in net. In the years prior to 
1926 likewise the December showing was somewhat disap- 
pointing. In December 1925 the exhibit was quite an 
indifferent one, due to the strike at the anthracite mines, 
with the complete stoppage of the mining of hard coal 
involved, this having operated to pull down the earnings 
of the anthracite carriers, all of which suffered heavy losses 
in gross and net alike at that time. Stated in brief, our 
compilations for December 1925 showed no more than 
$18,591,184 inerease in gross, or 3.69%, and $10,354,676 
increase in net, or 8.34%, notwithstanding the country was 
then enjoying great prosperity. In the previous year, too, 
the improvement was rather moderate, our tables for Decem- 
ber 1924 having shown only $11,308,819 gain in gross, or 
2.29%, though the net earnings of the roads by reasons of 
the growing efficiency with which they were being operated, 
increased $17,998,730, or 16.90%. On the other hand, this 
followed losses in both gross and net in the year preceding 
(1923). The contraction in the gross in December 1923 (as 
compared with 1922) was not large, relatively speaking, being 
$19,212,804, or 3.75%, but it testified to a slackening in 
trade, of which much had been heard in the summer and 
autumn of 1923. This falling off of $19,212,804 in the gross 
was attended by a reduction in expenses of $16,773,652, 
leaving, nevertheless, a small falling off in the net, viz., 
$2,439,152. 

In considering this shrinkage in gross and net, however, 
in December 1923, the circumstance should not be overlooked 
that comparison then was with extremely heavy totals in 
the year preceding (1922)—so much so that some falling off 
in traffic and revenues was rendered inevitable, the moment 
the slackening of trade made its influence felt. In reviewing 
the results for December of that year (1922), we noted as 
an interesting fact that as the country got farther away 
from the disturbing influence of the coal miners’ strike of 
the previous spring and summer, and of the railway shop- 
men’s strike of the summer, the returns of earnings were 
becoming better. The addition to the gross in December 
1922 over December 1921 was no less than $87,735,590, or 
20.66%, and though this was attended by an augmentation 
in expenses in amount of $52,530,924, there remained an 
increase in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take into 
account in connection with the big gain made in December 
1922. Comparison was with a period of intense business 
depression in the previous year, our tabulations for December 
1921 having shown $120,615,992 falling off in the gross earn- 
ings, though accompanied by a curtailment in expenses in the 
huge sum of $144,215,090, leaving, hence, a gain in net of 
$23,599,098. As it happened, too, this gain in the net in 
December 1921 followed a moderate gain in the net in Decem- 
ber 1920, making the December statement for 1922 the third 
consecutive one in which improvement in the net had been 
recorded. 

It should be added that the improvement in the net in 
December 1920 followed entirely from the higher schedules 
of passenger and freight rates which had then been put into 
effect a short while before. In December of that year busi- 
ness depression had already begun and a marked falling off 
in traffic had occurred. But owing to the advance in rates 
referred to, the falling off in traffic was obscured. Our tabu- 
lations for December 1920 showed a gain of $96,073,439 in 
gross and of $13,804,825 in the net. Moreover, this small 
gain in net succeeded a whole series of losses in net in the 
same month of the years immediately preceding. Below we 
furnish the December summaries for each year back to 1906. 
For 1910, 1909 and 1908 we use the Inter-State Commerce 
totals, but for the preceding years (when the Commission 
had not yet begun to require monthly earnings) we give the 
results just as registered by our own tables each year—a por- 
tion of the railroad mileage of the country being then always 
unrepresented in the totals owing to the refusal of some of the 
roads at that time to give out monthly figures for publication. 
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Gross Earnings. Net Earnings. 
Dec. 
Year | Year Inc. (+) or Year Year Inc. (+) or 
Given. | Preceding. | Dec. (—). Given. | Preceding. | Dec. (—). 
ae ae $ $ $ $ $ 

1906 - .| 135,735,226) 124,733,435) +11,001,791) 43,831,182) 42,943,900 + 887,282 
1907 - -|132,199,762| 141,312,429) —9,112,667| 34,354,158) 45,998,206 —11,644,048 
1908... 205,777 ,451| 194,222,311 +11,555,140| 68,495,740) 51,533,086) +16,962,654 
1909_ .' 222,692,092'205,971,898) + 16,720,194 68,467,305) 68,653,301 —185,996 
1910__ | 236,835,304 220,870,151) + 15,965,153) 70,357,004/| 67,858.550| +2,498,454 
1911__|233,614,912 232,275,177| +4-1,339,735| 61,225,377) 56,766.970| +4,458,407 
1912__| 263,768,603 234,087,361) + 29,681,242) 81,701,974) 72,932,360| +8,769,614 
1913. .|254,218,891/ 266,224,678 —12,005,787| 68,800,026, 82,622,271|—13,822,245 
1914__| 232,598 ,369' 258,285,270 —25,686,901| 61,134,950 68,274,222) —7,139,272 
1915_.|295,202,018 232,763,070) +-62,438,948/ 105,878,758) 61,186,558| + 44,692,200 
1916__| 262,171,169 242,064,235, + 20,106,934) 83,237,395) 86,302,108| —3,064,713 
1917. .|343,875,052/317 836 ,386| + 26,038,666) 85,715,727| 103,520,028, —17,004,301 
1918__. | 438,365,327 335,607,571) + 102757756, 44,738,149| 85,767,019 —41,028,870 
1919__!451,991,330 440,481,121/+11,510,209| 38,536,432) 44,919,752! —6,383,320 





1920. -|539,197,615|443, 124,176) +96,073,439| 51,322,679 37,517,854, + 13,804,825 
1921_ _|406,864,055| 527,480,047 —120615992 67.849.188) 44,250,090 +23.599.098 
1922. .|512,433,733 424,698,143 +87,735,590 111,942,758, 76,738,093) + 35,204,666 
1923_ _|493,099,550 512,312,354|—19,212,804 106,248,158] 108,687,310, —2.439,152 
1924 _ .|504,818,559 493,509 ,641| + 11,308,918 124,480,894) 106,482,164| + 17,998,730 
1925_- 523,041,764 504,450,480) + 18,591,184 134,445,634) 124,090,958) + 10,354,676 
1926 _ _|525,411,572|522,467,600| +2,943,972 119,237,349) 134,504.698|—15,267,349 
1927. .| 466,526,003! 525,820,708 —59,294,705| 90,351,147| 118,520,165|—28, 169,018 
1928 _ .|495,574,485|468,395,541 +27,178,944/138.293.445 89,849,024, + 48,444,421 
1929. -|468,182,822|495,950,821|—27,767,999| 106,315,167) 138,501 ,238|—32, 186,071 
1930. .|377,473,702| 468,694,537|—91,220,835| 80,419,419||105,987,347|—25, 567,928 
1931 _ .| 288,239,790 377,499,123, —89,259,333|*47,141,248|| 79,982,841|—32,841,593 
1932. .|245,751,231|288,205,766|—42,454,535| 57,854,695) *53,482,600| +4,372,095 
1933_-|248,057.612'245.760,336| +2.297.276 59,129.403!| 57.861,144| + 1,268,259 


Note.—In 1906 the number of roads included for the month of December was 96; 
in 1907, 89; in 1908 the returns were based on 232,007 miles of road; in 1909, 239,481; 
in 1910, 241,364; in 1911, 238,561; in 1912, 238,072; in 1913, 243,322; in 1914, 
246,807; in 1915, 248,437; in 1916, 216,811; in 1917, 247,988; in 1918, 232,774: 
in 1919, 233,899; in 1920, 229,422; in 1921, 225,619; in 1922, 235,920; in 1923, 
235,379; in 1924, 236,196; in 1925, 236,959; in 1926, 236,982; in 1927, 238,552; in 
1928, 240,337; in 1929, 241,964; in 1930, 242,677; in 1931, 242,639; in 1932, 241,806; 
in 1933, 240,338. 

* The Chicago & Alton, in its return for 1931, included in expenses $6,453,714 for 
dismantled equipment. In its return for December 1932, in giving comparative 
figures for 1931, this item has been omitted from the expenses of the latter year. 
This will explain the wide difference in the 1931 totals in the respective comparisons. 











The Course of the Bond Market. 


Last week’s new high level for bond prices was exceeded 
this week, after an intervening reaction of temporary dura- 
tion. The railroad and industrial groups are selling at their 
best prices in about three years. While the utility bond 
averages, at 88.36, have not quite reached their high of 
February 1933, which was 89.31, they are above 86.77, the 
high in July 1933. Evidence of considerable activity in the 
“heavy” industries characterizes the business news at present 
and is responsible for the generally optimistic tone of the 
stock and bond markets. 

On Thursday this week, U. 8. Government bonds recorded 
new high prices since January first. A large oversubscrip- 
tion to the Government’s new $800,000,000 offering of 214% 
and 3% notes was announced. The dollar in terms of 
French franes is very much closer to its new parity, having 
been quoted at 101.5 cents on Friday, compared with 102.9 
cents a week ago. Short term interest rates in New York 
are unchanged since a week ago, averaging slightly over 1%, 
with call money at 1%. 

Most railroad bonds advanced this week. High grade 
issues reached the highest levels since 1931 and in some cases 
since 1928. Atchison, Topeka & Santa Fe gen. 4s, 1995, 
advanced from 98% to 991% for the week and Union Pacifie 
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4s, 2008, from 954% to 97. New York Central 4s, 1998, 
gained 27% points to 881%, Great Northern 7s, 1936, 1% 
points to 9414 and New York, Chicago & St. Louis 6s, 1935, 
5 points to 731%. Particularly strong were the low-priced 
and defaulted issues. Chicago, Milwaukee, St. Paul & 
Pacific 5s, 1975, advanced from 50% to 5314 and Chicago & 
Eastern Illinois 5s, 1951, from 17 to 241%. Railroad news 
was encouraging in that traffic continued well above 1933 
and also slightly above 1932. 

Buying of utility bonds came into prominence once more 
this week and in increasing intensity. All grades partici- 
pated and very few, if any, issues were excluded. Among 
the more prominent issues in the upward swing were Northern 
Ohio Traction & Light 5s, 1956, which were up 4 points to 
88 since a week ago, Public Service Subsidiary 5's, 1949, 
up 4 to 75, Texas Power & Light 6s, 2022, up 5 to 80, Hous- 
ton Gulf Gas 6s, 1943 with a gain of 614 to 63, and United 
Light & Power 6's 1974, up 3 to 53. High grades also ad- 
vanced and by Thursday most issues were scraping top levels. 

Bonds in the industrial group continued in demand and 
advances prevailed during the week. High grades and pre- 
mium bonds made new highs in a number of instances. In 
more speculative and lower-priced issues consolidation of 
gains and shifting of attention to bonds behind the market 
was evident. Tennessee Coal, Iron & R. R. 5s, 1951, 
reached new high ground at 108, while Standard Oil New 
York 44s, 1951, gained 1 to a new high at 103. Pillsbury 
Flour Mills 6s, 1943, made a new high at 107%, up 1%, and 
Tobacco Products 61s, 2022 touched 105, a new high price. 
As groups steels, rubbers and oils continued firm to higher. 
Among oils, Skelly 514s, 1939 pushed ahead 134 points to 95 
and Phillips Petroleum 54s, 1939, were up fractionally to 
9414. Container Corporation issues were strong, the de- 
benture 5s, 1943 advancing 4 points to 70. Childs 5s, 1943, 
gained 43% points, after the preceding week’s loss, to 597%. 

There has been a fairly strong foreign bond market this 
week with advances in Argentine, Chilean, Danish and Nor- 
wegian bond quotations. A sharp rise in price occurred in 
Royal Dutch 4s upon a Dutch court decision ruling service 
in gold. A sharp drop in price of Batavian Petroleum bonds, 
on the other hand, was occasioned by a court decision ruling 
against gold service payments. The decline in German 
bond prices was due mostly to the fact that quotations are 
now ex-1933 coupons. 
® The municipal bond market continued strong and active, 
and new issues were brought out. Arkansas reported a new 
refunding plan which meets with the approval of the bond- 
holders’ committee. The bill relative to the plan has been 
signed by the Governor. 

j* Moody’s computed bond prices and bond yield averages 
are given in the tables below. 








MOODY'S BOND PRICES, 
(Based on Average Ytelds.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 





















































U.S. | 120 120 Domestic Corporate 120 Domestic All 120 Domestic Cor porate 120 Domestic tt 
1934 | Gov. | Domes- by Ratings.* Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. | 30 
Daily Bonds. tic. Da ily Domes- For- 

Averages ** =6|Corp.*| Aaa. Aa. A. Baa, RR. | P.U. Indus. Averages.) tic. Aaa Aa. A Baa. RR. P.U. | Indus. | eigns. 
Feb. 16-.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 reb. 16..| 5.05 | 4.18 | 4.66| 5.19] 6.18] 4.92 | 5.54] 4.70| 7.52 
15..|102.17 | 95.03 |109.86 |100.81 | 93.11 | 80.03 | 97.00 | 88.23 100.49 7 15..| 5.07 | 4.18 | 4.70! 5.20] 6.21 | 4.94] 5.55] 4.72 | 7.51 
14__/101.97 | 94.58 |109.49 |100.49 | 92.68 | 79.45 | 96.39 | 87.69 1100.17 14..| 5.10 | 4.20] 4.72 | 5.23] 6.26 | 4.98] 5.59 | 4.74 | 7.53 
13. .}101.82 | 94.29 |109.31 |100.33 | 92.25 | 79.11 | 95.63 | 87.43 |100.33 13..| 5.12 | 4.21| 4.73 | 5.26| 6.29] 5.03 | 5.61] 4.73 | 7.58 
12_. Stock | Excha|nge Clo|sed 12_. Stock | Excha|nge Clo/sed 
10..|101.73 | 93.99 |109.12 |100.17 | 91.81 | 78.77 | 95.03 | 87.30 |100.17 10..| 5.14 | 4.22| 4.74] 5.29| 6.32 | 5.07 | 5.62] 4.74] 7.57 
9../101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
8..|101.82 | 93.99 |109.12 |100.17 | 91.81 | 78.99 | 95.18 | 87.56 100.00 8..| 5.14 4.22 4.74 5.29 6.30 5.06 5.60 4.75 7.62 
7..|101.76 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 {100.00 7.-| 5.14 | 4.22 | 4.75| 5.27| 6.31 | 5.05| 5.61] 4.75 | 7.61 
6..|101.93 | 94.43 |109.31 |100.00 | 92.53 | 79.80 | 95.93 | 87.83 |100.33 6..| 5.11 | 4.21 | 4.75 | 5.24| 623| 5.01] 5.58] 4.73 | 7.56 
5..|102.02 | 94.58 |109.49 |100.33 | 92.68 | 79.80 | 96.23 | 88.10 1100.33 5..| 5.10 | 4.20| 4.73 | 5.23] 6.23] 4.99] 5.56 | 4.73 | 7.55 
3_.|102.07 | 94.14 |108.94 | 99.84 | 92.10 | 79.34 | 95.63 | 87.56 | 99.68 3..| 5.13 | 4.23 | 4.76 | 5.27| 6.27| 5.03] 5.60 | 4.77 | 7.53 
--|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2.-| 515| 4.24| 4.77| 5.29] 6.30] 5.05 | 5.64 | 4.77 | 7.55 
wen” 101.47 | 93.26 |108.75 | 99.36 | 90.69 | 78.21 | 94.43 | 86.12 | 99.68 1..| 5.19 | 4.24 | 4.79| 6.37] 6.37] 5.11 | 5.71 | 4.77 | 7.63 
Weekly 
Jan. 26-./100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 ‘ n. 26..| 5.31 | 4.30] 4.85| 5.47| 6.62| 5.23| 5.88 | 4.82] 7.97 
19..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 OB 73 ™ tie 5.38 | 4.30| 4.93 | 5.57 | 6.73 | 5.32 | 6.01 | 4.83 | 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.09 12..| 5.59 | 4.38) 5.04] 5.81 | 7.12 | 5.54] 6.35 | 4.87| 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5.-| 5.81 | 4.43 | 5.19 | 6.04| 7.56| 5.74] 6.74| 4.94] 8.55 

High 1934/102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 88.36 |100.81 Low 1934) 5.05 4.18 4.66 | 5.19 6.18 4.92 5.54 4.70 7.52 

Low 1934) 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934| 5.81 | 4.43 | 5.20 | 6.06 | 7.58] 5.75 | 6.74 | 4.97 | 8.65 

High 1933) 103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933, 5.25 | 4.28 | 4.73 | 5.47 | 6.42) 5.19 | 5.47) 4.81 | 8.63 

Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 || High1933| 6.75 | 4.91 | 5.96 | 6.98 | 9.44 | 7.22 | 7.17 | 6.35 | 11.19 

High 1932/103.17 | 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932| 5.90 | 4.51 | 5.44 | 6.34 | 7.41 | 6.30 | 5.59| 5.75 | 9.86 

Low 3982 89.27 | 57.67 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932| 8.74 | 5.75 | 7.03 | 9.23 | 12.96 | 10.49 | 7.66 | 8.11 | 15.83 

> 1A°2 Yr. Ago— 

Feb. 16: 33 102.83 | 81.54 |104.85 | 91.53 | 79.68 | 60.74 | 75.82 | 84.35 | 85.10 || Feb.10°33| 6.08 | 4.46| 5.31| 6.24| 8.29| 6.59] 5.85 | 5.79 | 10.34 

‘a? Yrs.Ago 
Feb.16'32| 93.78 | 73.65 | 92.53 ' 80.84 | 71.09 | 57.37 | 71.29 78.32 | 71.57 Feb 16°32 6.80 5.24 6.14 7.06 8.77 7.04 6.36 7.01 | 13.00 
































* These prices are computed trom average yields on the basis of one “ideal” n, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely neon to. tilustrate in . more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 

Actual average price of 8 long-term Treasury issues. +The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, page 
920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Financial Chronicle 


THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 


On this and the following pages we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock Exchange for each month of the years 1932 and 1933. The com- 


pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers 
these and nothing else. 


For record of previous years see ‘‘Financial Chronicle’”’ of Feb. 18 1933, p 
1264; Feb. 21 1931, page 1297; Feb. 15 1930, page 1035; Feb. 16 1929 


Feb. 26 1927, page 1133; Feb. 27 1926, page 1084; Feb. 28 1925, page 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1932. 


1019. 
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age 1095; Feb. 20 1932, page 
, page 959; Feb. 25 1928, page 1109; 























STOCKS. January | February | March Apru May June ‘ July August | September| October | November | December 
Par\Low High|Low High|Low High\|Low High\Low Htgh\|Low Htgh|Low High|Low High|Low High|Low High|Low High|Low High 
BANKS. $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ Der share|$ per share|$ per share|$ per share er shar 
Central United National___.20] 24 28 30 3312} 30 30 20 2712} 20 20 1212 20 12 1 15 26 25 2014 21 oe 21 , “au “7% 
Cleveland Trust_........-.- Mlieni ésatlcnaae ucalsece sceslte tte 115 98 101 997g 1011!2/118 120 |1481g165 |140 150 |125 “135 4118 121 
Guardian Trust_____.._..- Mlstss weselides shdnlesae scsnltOe fee Hee te 75 8678 60 6973} 60 80 | 95 100 | 95 100 | 90 90 797g 797% 
National City Bank________ WUricsis siislvebs skeslneew apuclarce apeblcice aiedlineee ccwstbces Ga. ses ce eeladns chasthiele- wapslawan daar ti. .ee 
a kre 25] 213g 2512} 20 24 2212 2812] 17 25 10%, 17 10 14 10l2 13 12 1191p} 1514 20 14 187s] 11 14 9 ll 
MISCELLANEOUS. 
BOE POE cconccpacceees . 1% 3 2% 3 23g 212] 13% 134) 15g 18) 13, 18% Ilp 13) 1% 2 21g 2lo| 2 2 llp 2 lin 2 
Air Way Elec App pref- -- -- Perce on6tt Oe Si icase sebtisaen aveclsuse eeelineas gatstouse sadsioies icckiecce cL. 14/16 16 
Pee DORMER Eee lisse Sesclance Sacsheacs sontlaccn baaclocin wcbclacsa cocchoccs hiatloues eneuh Ve S600 endibpaon. aaeu Ig 1 
eae cae, SRR, EC et (2 ea aes aS Dai a! ils hone Seemiases sacehdsewd weotdlnsew. cebeinnek, cdeal - 5 
Allien ludustries............- . lp Micess Bestel wake shsaledal Keenladae Sieelaces succtoned cia Ilg 219} lg lg} 1lg dg} lg to} 1 1 
oo, SS a eer ert ° Xe 51g 5 5 51g Sle} 6 6 6 GO tacas. ddacl °C oT s 5 
ee MMe tO lewes. casalaccs Sacllesce Sdvel onde! ehunlodou caemloche ockclalce aate Ip a er eae ee pee Ig lg 
Apex wlectric & Mfg A___._--- - 6 OG loses. ccoset OS Da Bis ee 8 5 5 5 5 634} 473 45g 453) 41g 4g 
Prior preferred____. -..-. kes: AaeGltnee, ucelasac: Snast Oe WTO OO tice. ...ch.. BSntESSus Saekkears Racclksss waaninene. baeaeeae- noes 
Bessemer Limestone “‘A’’_ - - - - Tt er Sl ises koakiioin cacdicste-sacueue: eo se Seed Sawelebes. cheshsssw Dekalbade nasnlocan. dedckiaes avec 
ee Se ene COU OO Scekkcwcc acdcluacna oncalscca euud 55g Ts Biaslsses shvaldduae Shenladsn Haadiwwce. auddeeew, wceh 5 
Bulkley Bidg pref.______-_- case buaplsvan adshiswen essitebeben  Sxkthedee cseclouse. bccnloces Tenens eeduisnas. ahaailn nessa, aucrek. .- 1 
Byers Machine A__-..-------- 1p Ip \4 dune slbsivebe «bisbesas eoéd 3g Disten desdinitae Biaiiviw aaattbiaw sotilcceh un 3g lp 
Chase Brass & Copper pref_100; 80 80 | 75 75 | 6312 70 |___. ____|_... ___. Sek: Sent Ck COtincsk. aaupl: Oe. US isics anaibeueacemeul Ob. Se 
City Ice & Fuel__..-.-.------ "| 26 2714) 2612 28 | 25 2714) 15 24 | 15 1912] 15 1614] 1214 15'2} 121g 151g] 1244 151g} 11 12 | 11 12 | 11 Lite 
POE, .occscncecuses 100) 68 68 | 64 64 | 6212 6312} 63 63 | 57 57 | 54 54 5312 5312} 60 60 | 56 56 | 53!e 55 |__-. -._.1 46 47 
Clark (Fred G) .......-.-.-.- 16 % «62 Ig 1 1g 1p 1g Wistes accilawas. awactwaus Sma lg incom ‘abek Ig 14 Ig Ig Ig Ig 
Cleveland Auto Machine.._--*|.__.  ____ O feess Rhee vech Shdeiares. deablacak. autnivass culbtoaes okuu cme seme bewied watername aleeack a 3 
Ist preferred_________----- Picken Soanicisa Lestivaws, suaticchs aanlsveg~<vowleses seeelcoe 2Cae Sese Séthloots. Seeklakes scbelipeet/anal 10 1% 
Ce Lcene sivhishen cetelncen Gewthinus sktuliada at¢bhince oiceDiace acl Skse ShdRINASS. Copkibeen. ccdae meee ol 11g 
EE SE SSS Toces anccliese sectlness encsleses ansnlencs oscelasus aaaskeacc mecclio., scculcsoe enamibeke, snack 5 3 
Cleveland Cliffs lron pref..--*| 27 27 27 27 25 25 ae OD teas. akeetonas anpeloake, ooiau eh ae es ee or a ee 
Cleve Elec 1116% pref 10 101 103 9112 101 93 9534) 9215 97 97%, 991g} 97 10112/101 104 |103 10412} 10312 10419] 10412 110 
Cleveland Quarries__-_-_- Rese Senelnoen scoselecen sseeloces sceesinase «svel OO BO biccs caccldsca cone ee a 
Cleveland Ky____._--.----- 41 41 38 39 ae +e iivcce apact O 41 40 41 41lo 411g/__.. ____] 381g 3919] 41 423, 
Certificates of deposit_..100) 49 43 4llo 43 40 42 35 8639 37 40 40 41 39's 41 40 45 4llo 45 38 4110} 38 40 39 424 
Cleve Securities prior pref.--*|} 1 1 1 1 1 1 1 See 1g 1p lp lo lp NEw ametapeah..ubiae ce .caiiclaind shen 
Cleve Union Stock Yards..--*| 14 14 | 1312 14 | 1314 1312] 1012 13 |___. __--|10 10 |__.. ___- Me 0D Wades cacvtedes aeger ak #1 30m Ti 
Cleveland Worsted Mills_---- *) 31g 4%) ig 4 314 42) Sig 4 3 3 3!g Ale 35g 4lg}  3lg =334) 37%, «4 
ee en Pos. cacclasee sowslauae semeleves oaccleade ocdalocce avcckincs ADSGiewen SEEAESERS Keanloeie USdREEEREE wos 1g Ig 
Cleve & Sandusky Brewing-100) 21, 319] 319 31e| 3 4 3lg 3le} 3 314) 3lg 5 44 6 4 JTlo| 5 634) 5 - SS eS 
PE. cnnnacccsaceen 100; 3 3!2| 3 312} 3lg 3le] 3le Blo 3le 3le| 4 6 5 6 4 7 5 7 51g 7 6 Sa 
Cliffs Corp vtc__------------ a ak es a a eee Oe 5%) 4 5 4 5 |10 15 6 8 6 6 51g 
Columbus Auto Parts pref---*| 51, 512; 5 w lisan siuumieans Gihelonem wanes) & PU sase: steele cnw “casclocin® ccd ease. sandlunge sat eae 
Commercial Bookbinding----*| 312 312) 41g 4lgi}___. ____ We Desks’. wesalioka, Seciiness, Seuclaccs Sacdlagun- canal, SU ilske “asec 
Cooper-Bessemer_-__-__------- ECiMG 6560S dattenas ewartaten Gah Sense secs[seee Seecloces coeslence eeaclesse sesnleces cuceleace sees 2 
ee res, VOU Oe cowl ew anacloncn semelamcn aneclucce cucelecce coocleccc Se Sn en: Se ee: RE 2lg 
Non-voting___._..--------- ice hein ie Melhsine Winans: waddle sel bciie ataelinams -amsdibaas ‘cae Snes) Ancelesns. sonninane «deal. o 2 
Detroit & Cleve Nav_-_------ SPSS Se Seats: eaiieuaray ys Es ee: Se TN: Sere: ee 
Dow Chemical_-------------- *| 2913 33 | 31 36 | 30 35%) 25 30 2412 26 | 22% 25 | 21l2 27 | 27 3614) 321g 40 | 33 38 | 32 35 0 32 
EE 100; 99 100 | 98 99 | 9653 965s| 97% 97%| 95 95 | 88 90 |_... ....| 91 91 9153 96 | 95 95 | 95% 98 | 98 99 
Eaton Manufacturing------- Sere ae ee ee a | en ee nee cern Sen Oe Sew weet ee 5 5 
Edwards (William) 6% pref.100/ 36 36 |... . ..-|.... -2--].-2- ----]--2- 22-132” “S222 > TITT/TT72 TTT 3 ey es Serer Se earen 
Electric Controller & Mfg----*| 28 Oe Sewn ves etine spent) SEO MEEEea. Siuclaue- <a 1414 15%] 20 20 20 20 20 20 12 15 lllg 15%, 
Enamel Products------------ EY eres ee coe 4 44 a Se a eee ee ee: Te Re ietcor bse catia 
Faultless Rubber-.----------- *! 25 _ gf See FS 23 19 aaa. SO eee era Sy re 18 18 
Federal Knitting Mills_---.--- *| 20!g 21 22 23 23%g 234g) 2214 23 20 22 18% 18%/_... _...| 20 28 25 2512] 25 2638] 261g 28 28 30 
Ferry Cap & Set Screw------- SONG” SEE i Ramat) sp sahe vice Ilp 119} ILlg 2 llg 1lo} Ile 2 21g 2lo} 15g 184) 18, 184) 15g 18% 
Firestone Tire & Rubber----10) 1413 141g/ 1212 13 | 12 13 | 12 12 | 11% 11%|--.. -.-.|_.-. __.- See SE AOE EO ilodan écuglovch auctbeaee ach 
6% preferred__.--------- 100) 5053 505s| 5212 56's) 52% 54 | 4912 4912] 47 4812| 45% 47 | 45 49%! 5053 60 |_... _..-| 59 6112} 55 6214] 60 64 
Foote Burt... ........-------- *) 5lg 612} 61g 8l4] 73, 853} 734 Blo Pe. “SUveee akalvunc cant Oa te oS 9 83%, Qlo} 8% 9 814 94 
Fostoria Pressed Steel - ------ *) 12 eee ee ese ee ee ae ee Eats a O Toate dees | Se 
General Tire & Rubber----- 25) 49% 49%) 45 45 |... -.--|.... -...| 25 25 |_... ....118 25125 40/136 40129 37 |.... ssveh 37. ..39 
6% preferred__-_.-------- i. Sa Sg) ee seeerace int Mmtbhan tivtiebkes water ae <0 35 47\l0| 44 4712} 40 45 30 3636 30 «634 
Geometric Stamping- -------- 7). ae, 2 ate 2 ee BOE SS eee eee Dee lls} 1 2 % «(U1 1 1 \4 34 
Glidden prior preferred.---100/ 44 44 | 43 43 | 50% 50%| 40 40 | 39 39 | 381g 40 | 38 38 | 40 78 | 73 77 | 6414 69% 6512 68 | 62 67 
Godman Shoe Co-.----------- 2 a a ae i ae eat ae 3 3 3 3 Mm isthe. Secdlicun ekucltete swdlteed cosuleeon elo 2 2 
Goodrich (B F)_------------- ie OD fisun Coanliass Sivslnans Saual) Wb Bieccs é2ce Rash. sect OR” CGbivend ‘Audelecoat “suki amas “neuer Me 4 
Preferred ___-_.---------- cL a Re wae reegper fo CC sateen ees Regie 7 235s].... ....114 14/12 12 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1932—(Concluded). 
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India Tire & Rubber________- *) 21g 2le] Ie 24 1 3 %: 2 1g 21 1 3 < ok, 
---- ---- 4 2 4 2}---- ----|---- ----|---- ----]---- ---- 
Interlake _-_-_..........-.-.- *| 14% 16 | 14 16 | 1412 15 | 1419 1715 22 * 24 2015 28 2312 29 | 25 26 | 23 25 | 21 22 | 20 227) 2012 21 
Jaeger Machine__.__..______ Pecks. ween lveed' sunelesee Sess) /Mla,. Sat Ste “Set oe 7 7 71o| 63, 7 5lo 6 5 Mel22s 25S ASS ee 
agen warennnn---=-----= 288 ae SS er Ws och esa clécee scene 5 6 6 |---- ----|---- ----|---- ----| 6 6 6 6 
<i, eI QR See. Capes) ae eet ¢ 'e Sa ee FET ER Se SS SCG a ay ae Cee Pe 
cee OST pibeudeve x 97g 10 8l2 9 74 812} 6ig 10 | 10 Azle) 10 12%:| 12 16 - st 10 13 {10 10); 10 #10 8 8 
SEC eoeeescececeses <= a ee Re ae Ta 21 21 ) SOE GS 4 Tei ae Ig Moots “caeieate danetceus Seealsctn Uber 
Lamson & Sessions_________. * 17, 1» Ot rr 4 a0 5 " 5 a2 3, Ble te Hlol F 5l4| 4 4%,| 310 4 3 4 























* No par value. 
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April May June July August | September| October | November | December 
STOCKsS. Par\Low High) junta High|Low High|Low High\Low High\Low High|Low High|Low High\Low High\Low High|\Low High|Low High 
\$ per thend der share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
McKee (A G) B.....--------- “Witte sae Aadeh: cabllocas cbhesioage «spat te 636 ly 410 1710] 15 15 1214 1219} 15 BO focke aadetouks atige 
Medusa Cement. --.---..------ 7 6s 812) 6 w tssce, satel © 6 9 9 S Ste 77 30} 18 88 j.cc. <csclt 16 - 16 9%, 10 6 9 
Metropolitan Brick. --....--- nid,” adage 4 4 ceed ----| 2 2 | 42 42} 31g Gt} 54 Sul 5 5 | 4 #4 Bp 4] 2 Wl Ite 2 
PEIN ys a wien ec oencenes aot ap See ee he Secciasee seedindts Ssoulicas octal SO, BE @ Gt OE: ye 66a eek ce 
Miller Drug-.-.-.-....-..-------- Sa acu -a--|--2- ----|---- ecaclesse casslecse sasel 8% yi 4% Tig & it «os ieee ad. suWiinokn- stketh wee wubee 
Mohawk Rubber-.------------ *} lg lle} 1 Ls] Igy yl tL 8 1% 34! 3 & 77% 4 Stal 3% 4193) 3 Sigh 2 3 a 
Peoterree... .. ......2000- 100)____ Otehbaces wsevoelesss jictgineen saee 5 5 5 14le 10 12 9 10's} 8 91g} 8 SB fuss! Udeubodgs” wawe 
ea en wacecccecens Me oegeppec= o=n<~ss0 caselvoge ene ibe 7 7 8 | 10 10 8lp  8lo| 8 Bitisdn  uaththowee -aneay tee . os 
yers FOB. . 22 - eee ene 2 Meenas atecleese «eas 2 1912) 18 Bisse sasel ae 15 1653 165 1612 161 14 14 14 14 
SE oancncccncace Pia se Ot. Oe Oe eee? eee oS ee ee oe oO ree 
National Acme-_--_-_.-......-- 10; 21 21 a . | eee 31 5 61g; 6lg 7s; Slo 74) 6 4lo Ale) 4 47g} 35g 5 4 5 
National Carbon pref------ 100)120 120 (115 12212|110 110 /112 120 |120 122 |125 13212}133 135 |13312135 |131 136 |133 134 |133 13414)131 135 
National City Bank~----.--. PEIACAe evsclesnn) waweliame, censlscan cameti i FEE lncke week MEDI M seis canchiase cchdlscnc- «duul, acne nue 
National Refining _--_____-_-- 25) 3% 41] 31g 4 | 33% Ig) 31g 6 73 7%| 62 9 | 7 Tio} 62 8 | 5 6lo| Slo 6lg| 5 Sle 
SS 100) 55 55_ 48 OF lentes conciesdn sea | 6 40 40 53 58 45lo 50 50 50 47 47 34 34 45 45 
National Tile_______.__------ | 1 17%} 1 11g} 1 1 lig 17%) 2 2%] 284 419} Ql 4 Zip 3lo} le 3 23g 253} lig 13) Ilo 2 
PE O0vcccccon Incas cnaclosne sacslecar aauc sche shenais cibtaet at ne «cals 1 1 1 lwexa-racdeanet amare 
a ittus wentiaues: xasetadnn mies icwee esegl 31g 3 mm o3 tos ok oe 6S 3 som, aepelauai’ Seen Seape (ae 
Nestle Le Mur A_______-.---- *| ieelecen suseleene eocel % 91 gt ae 8 3 | 133 23) Ils 2 lip 2 llp 2 1ly 1%] 1 134 
Nineteen Hundred Corp A...*| if Ret wer ienin Leiininibt sepa | 201g 23 | 2Ole 2133).... ____| 213, 21%) 2210 22i9}/_... ___.| 21 21 | 2ilg 2lls 
North American Sec ‘*A’’____- Mise Knbalscee  capelacen  vaas i tede aime yay ie SE . lo MOREE 2a Se tel agid- Ciktdah a -aasa 
Ohio Brass B______._.--..--- 55g 6lg 6 7 | 6 61s 6 7 | 1419} “12> 1544 | 1 314 20 13!g 18 13 18 12 13le} 10 12 10!g 13 
Preferred... .......--.--- 100) __- wecep $6 GB Jocss Sccu|sane ----| 55 55 | 55 55 | | 56 56 | 56 56 | 48 48 | 4712 4719) 46 46 
Ohio Confection A____------ . SET DELS RS ee aS leit “aa | ¥ a a. ER great 9 aaa a D tend Gaxehewna we 
SS nn ensnakecton Dna cakiinna. santas gan teens nel | epee DOS es a eb: Ps eeeecnets Wes 
| | | } | | | j | 
Packard Electric stamped _-_---_* 1 MEAiNS: cabblinwee- dace Fe See ee ee Pees Fe ee Bo aed ’ dante dade eo tian eta se 
| ae eae *| 34 3%! 2 2 | 312 31.) 31, 7 | 4 5 | 412 Sto} 5 5lgl 4g 4g] 4ig Alp] 4 41g] 4g 4g] ty 4g 
Paragon Refg B 3d end_-_-_-_-- Tissan, canal 1g Mice aadliviek: anpalogad saat lp 19| ‘ a ea ew 14 14} —— Sirs) Wats Data diets 
Patterson Sargent__.___.___- *| Q1p 953) 7 a 20 10 10 11 | 13% 2 1; 18 20 | 18 18lo)} 154g 18 | 13le 15 | 10's 1219) 1219 131g) llle 13 
Peerless Motor_____._...---- Mikwes acahibas axeheueapaad noe. cea J---- ----| 18 5lo| 4% 914] 584 5%] 47, 5l4l. | 4 _. Peeeieryee 
Republic Stamp & Enamei___*|---- ____|---- © -22|222> T777|2722 2277 sees Aan ee eg ‘a pie wh Seite: ellen 
Richman Brothers. -__.__..-.-- *| 281g 32 | 2712 301g) 23 aa] “22i, 29%) 293g 4319) 41 50 | 44 53 | 45 48 | 41l4 50 38 46 c 38 41 | 40 4478 
River Raisin Paper_.____._-_- Se Sika liwiet -ssiwinead shuetudes benaleawe et ee eat ape ae Wake s ‘ | diet? dees 
ce ee Oe. eee eee ne Sages (as Ae Aaees. Dena a 2 oo” Ma) M4) sz ly 3g 
. 4 2 “a oe ees Pee Augie, ceil art i Sake altars ees: 14 eee eS . rade : 14 14 
Preferred vtc..-___.....25| 1  Aomne Seaalsacs sase lceee. etna Lo uade aah ae ae 2 wee: 36 z a a 23,| 2 2 2 2 
Seiberling Rubber. _._.____-- *| 2 2%] 1% 2t2e] 1 = 1%) 1g 312] 3 4%] 45g 7 | 5 7 | 5 | Sig 4%] 3 41g] 25g tg] Qty 3B 
POO. os Socectacwccce ni Pe lacss ence letnk Bees i Oil wie ie. SS i... napelosns _ eer eee 
Selby Shoe.................-. * 10 1019) sae -Cee6hecen anand oe 13 1312 20 | 151g 2012) 16%, 20 1612 1784) 1712 1819} 1712 171s) 17 1934; 19 22 
Sheriff Street Market. _..---- ees ara | pee Crs we gy Ee ee ar |” ieee Ep dtiet ae fic liglMinhik: Bees: Src 
Sherwin Williams-_-_- __..--_- 25) 15 171g| 1319 16 | 141g 16 | 15le 2219| 20 3810! 31 38 32%, 43 35 43— 35 43 35 41le) 4114 4419) 4315 48 
Preferred. -____....------ 100 80 681 | 79 ate 70 75\s| 7412 76 | 80 91 | 90 91 | 9014 9812} 95 98 | 95 96 | 96 98 | 97 99 | 974 99 
Standard Oil of Ohio pref. -100 86 ives wae dss, VOWipash Kisslivdn “cetslawcs aces ye onpal. oe. Ge | BO OO |) FON Weel. eo.U oer eee 
Standard Textile________.__- DS, Stidtekan cine aoe | ORE. (FEN axa 2 2 eg Cee See aS OM sual ae 
A preferred_____.__....--- sebs) Oduclekhe .cuckiseue seas ORR oe ae oe iecee easel oe > Ot Yaka Oe Se es ee eee 
B preferred ____________-- Diehk ‘Gest nen, cap Matha dusoligea Sawatiawe eins saan | alain | 3 we ivkasy os Aedes a ee Ae 212} 2 212 
SE isc snacnecnenancue Museu ‘dass) © BS lieu ----| SoSs “eee ein -xawe rs ob 10 12 12 12 12 ee re ee ee ee din oh 
| ae og I ae eee ee eS ees ~---[enee on ee ee oe ee te Slt aril veo) Eee lo Msc shee 
| } | 
Thompson Products Inc__.-- *| 714 73g) 61g | Rae e---|---- ----| 81g 91g) 138, 153g) 121, 1534] 14 18 167, 20 lll, 18 12 131g|____ jin 
Trumbull Cliffs pref____.-- 100; 60 60 0 OP teecs: stasishae Manet Oe 0 | 60 60 60 65 75 75 70 70 68 68 68 68 | 68 72 
Truscon Steel pref_._-___- Misedd ‘weeslewks Seesleses secniccon sane. We 0 bias capsivene cat OE Le eee. isu "| 30 30 
Union Metal__............-- aaa ----|-o-- eece[eces 22cc[lle alee oa ae RSE Ak ee yy eee ge vig ales 
PE crancosssoussocces #|-n-- ----[---- ----|--0- sann 3g) 13% oy an = OS 2S eee 8 Oe Se Pi ih 
Vichek Tool-__........------- alae ati 2 2 Ct “SGsaas weeslasah- anent 4 4lo 4lo| 4 4 3 4 Qig  2le| Zio lol 2» le 
Weinberger Drug__________-_- *| 7g 8lq) 7 - tedee Shae 2 S iF 8 7i2 9 8le 9  § 778| Tig Slo) 734 734) Tle 734| 740 712 
W RIC6% prior pref-_-_-_-_-- Disses dane 3 3 Ss 3 3 S lease waser oe 15 25 25 25 25 25 25 25 25 243, 25 | 24 25 
White Motor_____.....--_-- Be OP, Wives sagdivons nasctunss” Kenalkeas, osacksuig adicee cases ase Diets <buileka. tideieane: omek 
aes Geek & Tete. .*i..... 2...) 10. 16 fence cose} icce cccsfecds cvccloede ee EY — © stpeloses «ac-]+s Res EY 1, ad = 
Preferred___.____.__._.__. 100) 2 23 ies 2D hese — > 35 39 50 45 53 50 60 47 47 | 40 45 | 35 39 30 32 | 30 37 
BONDS. | | | | | 
Cleveland Ry 5s___.------ MO ties sencl WOR? MEMixecs  ausclense esculeaexa- sdasleese. aceu De Wite). elcwkekn a bivaoaeeas wo =|---- 2 ae Sr 
Firestone of Calif 5s__-__- 1942) 8612 88 | 8612 88 | 84 84 |... ----| tases alescas Rss (Ree a he es | Fy eee h prerae 
| 





* No par value. 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK 


THE CINCINNATI STOCK EXCHANGE. 


In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 
for each of the years 1932 and 1933. 
these years and the prices are all based on actual sales. 
For record of prices for previous years, see the ‘“‘Financial Chronicle’ for Feb. 18 1933, page 1097; Feb. 20 
1932, page 1267; Feb. 21 1931, page 1301, and Feb. 15 1930, page 1040. 


EXCHANGE FOR 1932. 


The tables include all stocks in which any dealings occurred during 



























































STOCKS. | January | February | March Apra May | June July August Octob Ni ber | December 
| Low Hitgh|Low Htgh\Low Htgh\Low Htgh\ Low Hth| Low HAtgh\Low Htgh|Low Htgh|Low High|Low Htgh| Low Htgh|\Low Hb 
Ripe foe pone cee perp te gee ane myrampe cat ape ca pms east pone pega pean a peony 
pT Ee eee ee aie eaiiedaae “nounced aaa a, Le i meee de eaikcesd aad 2 ee, See a ee Se ee 7g 73 
Aluminum industries-_--_.~.---- 10 $e)-=-~ intone. Midlake  shonlseke Sao 4 Bln 4 4 6 5%g 6 5ie 6 4 4 4% 
American Laundry Machinery | 16 17 | 15 17 | 1412 15%| lllg 1 12 | Qlg 111g) Olg 1212/ 13 1514) 12% 17%) Lllg 1312) 115g 1212) 77, 115g 
American Products common..-|..-- ---- laces enenisenh mabelonse esnclacns accéleses ones ed’ daadlosic xanblacne suctl ie) Geessee Seccl | ee ee 
oe Jeeee noone jeez moon l--2- pia eee 4lo 51g, 6 6 5lg 6 | 55g 5S 
American Kolling Mill_- .------ | 8 10%; 7 1212) 9 4 714; 7 16 | 10% 173%) 10 15 9ig 11%) 7 9 
American Thermos Bottle A-.| 3 3 | 3 312) 3 noe agent SE OS 3 4 2 2 2 2] ig 2 
DEN. cwcusadecsucocas= icaba cae 30 «630 |.... 2 ae es el ee Sere eee: ee 
Ee ee ee DS Nebee deve aie TE er SOE ISLA a ee. SE b> ae 
New 6% preferred._.....-.-- lesce ance itane suns eee ee ee ee ea ae [SRI dows Hechlanak eucdlacey’ «inal Ga 
Biltmore Ero Mfg. ------------ Jenne cee: nee cw eeleenn ennelnnne eeneleee- eee) 2 2 |---- ---- Kein. kdGbhavie ssentbann Gatnlanae maakeroe 1 
Burger Bros--.-.-..------------ |we ne anne wnne none |---- leewe cocelenee conn} 1 L focce encclecse soncleses ooo 
Carey (Philip) Manufacturing_| core onne|-one core|---- fel wintws:. cetide linn we’. bie lecne onnn| 401g 401g)... -..-| 401g 40!2 
a ere 17 FF lsase cnadiauce Gecslecce Pee ae Ea as lawos stecleces anne beaw eebel 73 «73 
Carthage Mills.....-....----.-|---- <----|---- ed ee avhe cadblabes. wong | ce Se a ee See ly 1 
rr wore once anne eed eee Cine sanblouce . suddieaks sneae SS Se te 24 
Central Trust-.--.--.--------- wore oon Hee ----|---- nian) each tn wars ----|120 120 ---. ----|---- ---- -;-- ---- 
Champ Coated Paper. .-_-_..--- 1 dabs.. Gave laanin OA TEES. | SAREE | ot RS SE lawks) saecl te ta Lan 
First preferred. -_......-.-- --| 951g O5lg/_... .... 9014 eRe SS. § apm § ----| 85 85 |---- ----| 75 75 
Special preferred -.....-.-- sho. anette 90 RR lene news \cteu, Setblaaeh ocwnluainm aasei-ee clea 
Champion Fibre pref ----..---- 5 cGhe wmieblekes'contlonne abhitewer Weak ae eee es 
Churngold Corp .-.....--.---- De. Sindee wenel “Oe SA | 3% lg) Alp Lg) Llg Ile} lg lle % «iN 
Cincinnati Advertising ay RD soins io, Fi oa eeatlions” sonktan aa 5 D lescse ssanntetiad kere 
Cin Ball Crank preferred -_-_-.-.|---- ----|---- ----|---- ---- Ee, ke 4 | 4 4lg|___ 
Cincinnati Car B.....-.------ eres cneclenee cone cece Seen eseelevee endalawce sbwsleees 
Preferred --~.--.------------|---- ----|---- ---- ---- nine oseelieen waebladion Sexaieans 
Cincinnati Gas & Electric pref, 75 9012 8012 8342} 811g 62 7612) 7612 g2i9| 80% 86 | 82 
Cin New & Cov Lt preferred...|---- ----|---- ----|---- Bee 5 i ae 2 Bei eS doe 
Cin New Orl & Texas Pacific... ---- ---- cece secs cove Siew Seatideus. taek dave a ae 
PRE Ss powesaseewcesocs Jeeee eomclecce conelecoce Cine .déeeblsmea weet ndeow. sonelsios sndetiede- dane 
Cincinnati Postal Term pref_.-| 7 Oe leans exaelens Shedlatbe: skiadtMdasn: aandlcave. ebatleces ‘nanblisane~ ataghetes waehloare ecabl ashe Gkvelabeelitene 
Cincinnati Str et Ry....-.--- | 16 1712) 16 1613 141g 17%; 11 15 91g 12 6 1 4 612) 6 91 814 8%) 6l2 8 
Cincinnati & Sub Beli Tel... 65 67 | 61% 4 6212 65 | 50 6214; 531g 5613| 49 5312, 49 59 | 577% 6112) Gllg 67 | 62 GA4lg) GOlg 6414) 56lzg 64 
Cincinnati Union Stock Yards! 16 16 | 16 | 16 1612} 16 16 | 16 16 | 16 16! 15 165%; 18 1) ees eee 18 181, 
City Ice & Fuel.......-.------ | 26 2712) 2712 379 28 28 | 18 2414) 15 109%) 15% 15%) 12 1512! 12% 14 | 12lg 1512) 1l!g 13 | 11% 12!g) 11) = A1 
CE ee at dal Ge GP lathe shatleane cast a6 BE lcdus wihbelnabe:-seebtearo eoat Oe ee a 
ae eee eee) Meee aaa emed Saeelaame sceel Ge -2e Lease cose Ls cia” eee seared Laenae inne teesteehe sledivced: see oe 
Cohen (Dan) Co. .........---- Jecee coos] 1B 16 jecce conclccee cccclocce cove dee cbecleves Sescéingne canbivens anetlonad® Habel Chee. duvide eee 
Col Ry Pow & Lt Ist pref___.-_- lohaw caen lane anew lonnd Gestlebet. seekleaba > uetblanes éséelaias éeeal. te abies it A grees ondipced 
B preferred _.....-.-.------ lcgne aeadiekes esedlecse <hasleebe eeeslenke Geegleses 6asblagce aseel OF GF leche saceleans: <anelaenx. 050sare te 
Crostey Radio........-- --- | 353 4% 4 3 31g) 21g 2% 2g 2lg) Qig 3 Ble) 2% 612 512} 31g 312) Ble 3i4| 23g, Bly 
Crown Overall preferred --.--..- leese cecclesce coco mega G60dlebee Sede acba” eeatleces Seselence envédlivan eocgloace s0seleces “ebeslsene. sane. an 
any eee cpa” Gael ONO “Bowes <ecal Gt 6 lees. Sccct Se  Bilbees xen 28-8 2ig 512} 3 3 | 2g 4 S he 
Eatle Picher Lead....-- --.- | 47% 4% 5ilg Big 3%) 3g Ble 3 3 3 6 4 5lg| 4 4 4 4\3| 2 4 
ce cswessucoecl esas npuulenitw sikakn abe ééublesbé SamElbenA  wmeelaae eee a GM lentes aeetiaoka ‘wane ree eae 
€arly & (dantel_._--....-. --- 18 18 | 18 18/1 ae ae ee Oe ee aS ee Oe ee) ty eee 1 1 1314 13%4| 1212 13 
Cumulative preferred. ......|.-.. sandl Te Fe lewse. <enclidase: coset Oe. BE-latae cae elecce ecceleess cowclccee coccleces cone We FO lskee!- wave 
Pary RegisterA _.......-.----|--- e wacel EE BB lewcn csntlcsne seuel B00 FOG BE IB Newce - cocelenen encels coe coccleece cocclesce csce sinietia: wine 
Fenton United Cleaning emer ere = seeelereon ee2er|ere8 Seerlieeee Seer leneen eceeelicere S282 ee eee lee ee ee el eee ewe lee ee ewe leew em eee 
Preferred 


wee eee eee ewer ee eee eee 
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Feb. 17 1934 





STOCKS. 


| January | February 
Low High Low High Low High Low 


March April 


High 





Piret Natiomal..scscscsscocecclesse covnle 
Formica Insulation. ........--| 1l 12 
PIE PIO Accacecsesvsscucscon|sscon cove g 
General Machinery preferred__|....  _-- is 
GHorrara (8 AM) occ sccsccvescoces | 1% 2ieg 
Gibson Art. ee eee es 0 i. 
Globe- Wernicke ob HensbSOsebes) Nese abeele 
Preferred _ esseccseesoel|sene covcele 
Goodyear Ist preferred Kbeawessleocnn eves - 
Griess-Pfleger preferred.....-|.... -.-.- |- 
Gruen Watch. ....ccsccccesce isdee ebne - 
PIG cs ic ctpsnccccascceniecss wanes 
Hatfield-Campbell_.....---.--.- Lene. Wea a 
Preferred... .....---------- |---- ---- le 
Hobart wife. --| 19 24% 
International Printing ‘Ink. __| siuw weenln 
PSOTOTIOE 6 an ces ansesntescee |--=- oiiwal 


Julian & Kokenge — 
Kahns (E) Sons participating Al 


5 
16 


Kodel Electric & Mfg A_...-.. baue semwalis 
OGG GIGS - . ccocccnsccone 1 1512) 

| 
Lazarus preferred....  ------ ee whet 
Leonard Custom Tailors--- - ~~ iiame weeds 
Little Miami guaranteed... __- | 75 0 95 \- 
Lunkenheimer----.-----------| 7% 7% 
DE: ckcsdeeddéoeanauunce= 1 1 | 
Manischewitz_ SP eT ee yt ye oe, i 
Mead Corp preferred bostiwnons a 
Meteor Motor Car --.-.-.--.---.-- sah ‘cebe 
Moores Coney A. ......------- 


National Recording Pumps_..| 212 21 
PROWNIRE TERE <a cvecesscccccsnss eekiates 

rocter & Gamble. ---...---.-- 3 4234! 

8% preferred.......-.------ re 

5% preferred... ...-.c2..<-- 97 1021, 
*ure Oil 6% preferred_...._.- 4 50 

GH MPOTOTIOS . wcccwsccscsees onan: ene 

GEE Mavusucendnbedsaantes 10% 11 

We se paevesencnscsenssonsese 41g 6 |. 
sapid Electrotype.--.--..--.--- ae es 
tichardson Pitipawveseonaee ne 
3ycamore-Hammond pietn een mes pala  srarmaile 

gn ee as. 6upete 
United Milk Crate A._..-..--- + > 
US Playing Card _...-..-..-- 19 24 


U S Printing & Litho 
Preferred 


Waco Aircraft _. 
Western Paper A 
Whitaker Parner 





4 
10 





“18g 214). 


15 = 15 


W ccnm warn 
1812, 11l2 
| 


Pilishhe wébclewws eobe | 
Pe ey ete mets: «: amin i 
42 | 29% 4112) 25%, 32 





97 | 92 
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25 
| 6 


Teal” 
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10 8 8 6 8 
eae 12 oa 
wiuu| 2lg Qtg) Dig Qty 


15 


"1334 137%! - 
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High Low High Low 


Low 


$ per share $ per share, $ per share $ per share $ per share $ per share $ per are $ per share 
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uly 
High 


August 
Low 


| September 
High Low High Low High Low 
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November 


December 


High Low High 
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2612 3334) 
140 149%4|__ 


9014 93 | 
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8 9% 
5 5 
55 55 
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7034 


5 65 | 
4lo 410) 
Seine “Hi; 
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14 10 
— 1g 
ce eer. 
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ae 
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eo ie 
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Sania lp 
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ee 
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----| l4 
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3114) 27% 
98 99 
56 | 50 
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MONTHLY RANGE 


OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1933. 





December 





STOCKS. January | February March Aprtl May June July August | September| October | November 
Low HtghiLow Htgh\Low Htgh\Low High\Low Htgh\Low High|Low Htgh\Low High\|Low HtghiLow High\Low High\Low High 
dated mae or sr ts sated situs hated share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per skare|s per share 
pO ee er i alate 1 1 ‘ es See ae, eee 1 2. eke pantde igivelbneix Lieeivawk ocaakiocs ne 
Aluminum Industries. _-_._-_-. “4 4 5 5 8 “Alo 44, 7 ‘¥ ” Blo 81, 16 11 14 10 11 9 11%} 812 934) 815 Slo} 6 87 
Amer Laundry Mach-.-_-_..._- 83, 973) 7 85g} 6%, 10 8 11 11 15 . 1612} 13 19 13 1410] 12 14 10!2 13!5} 105g 11%] 1010 12 
American Products---.-.-_--- PES SEP Ape as - Esese sane 312} 3 © Mices aeoalusos seank So 2 2 1 ys 
_ El ie stoost Oe Oe 5 5 5 2 eS: le 8 71g Tilo] =7 7 7 734) 7 S Geios accea ae 5 
American Rolling Mill_____--- 84g 101s} 65, 9 7p 10 75g 1312 1312 “1919 16 24 1614 3012} 1915 2434) 1712 23%) 13 1919] 14lo "T815 177g 2012 
American Thermos A-__-_____-- I a ee I ee 11g 119} 312 4 3 3 we ..& evn uncak oe Set Big «Sit 3s 3. 13, 2 
a tral asad oe eee, I SS eee ee 14 16 161,] 20 Rcd: went  EEMeeod wanibeacs aicahesc. sae 
Atlas National-_--.-.------.---- beed beaelecce sane tee GSO 1eee. Bae Eseen. saboliawn : eraekbawn, céeninawe capsicsen | kewilices cae, BIO 12h. so 
Baldwin... .......-----...-.- Soe ee ee ee Ae 2 2 144 inh ween, a D Ixwee coer De Ue te Tis 3 11g 
6% preferred. ..-.----..---- eins “deebboeke suabbacae Uoneal We » OO Bebws encsdecas aecel SPW SPeess sdddbbces weacdidan ota Se Le. 
Biltmoe. . . 2.222222 -202000 ccs BASSE caeRi abe eeaclecns! Secelcene dade hvnee: estelioes singinand| Gubuibens Maacivess sudtbauce maaan ig lo 
Burger Brothers-_-_------------ Se ee Se ee eee Se | EMibstn ekee PSE Fee ee 
OE eer ee in: eal dineloacsts Gack Ce MO A Bedea. vancieceknakekt My > A Utes mactiowes, aneuiwems. oakelleate Tee 
Carey common. .--.----------- a” Qe Weak saecinatic Ste 25 265 25 40 | 4212 50 521g 54 oo Gig Hi... «.1 & & 40 50 
0S ae cian spbtlones sapslviun. chanimess stpet ae See Cree we tee £620 FR TG Cia Oh ice ee 
Carthage Mills--------------- a Me dAbeh weaplcceds sccckbane sacebsaes dened © Oiicas. caacbiass ddadtieee saseluacs sxaadeece udec Be lo 
COREE WH OUNGE 6 cc cwnscccucens te 2 ea eee ee. Sree eee ee a ee | a 1s eee See 
Champ Coated Paper.-_-_..--- Rs Se aS eee. Se eae y we te xe ibweee enadbbhte Bbatiinsa cacelenco Baus 
a oa rit ponies cai: aieulitawr aiadibnen oot ae Set ti 2b se. 2h... en Sree Es 
Special preferred__._._..--- ae. aaa Seen ee eee | ae fee Sere | UL6rlUl Sl nt ae ee Se 
Champ Fibre preferred... __-_-- nus Sivalvedi ebhelauas eanut OO 70 70 70 72 80 79 8683 80 80 Te TElwcns onucl OF 81 80 81 
Churngold Corp.-_....---.---- fies, weae % 4% a | 1 410} 312 410} 4 8 51g 7 4lo 5 21g 21g) 21 2Qlo} 2 2 1 1 
Cincinnati Advertising Prods_|__.. ____)-.._. -.__|__-._ -___} 10 10 ll 11 , a fee 18 18 18 18 13 13 


Cincinnati Ball Crank pref. -- 
Cincinnati Car preferred 
Cincinnati Gas preferred 


Preferred 


Cincinnati Street Ry_.-----.-- 
Cincinnati & Sub Bell Tel_--- 
Cincinnati Tobacco Ware. _-__-_ 


Cincinnati Union Stock Yards_ 


Cincinnati Union Term pref.--|_ 


City Ice & Fuel 

Preferred 
CE EE A cnc ccesceccsccss 
Cohen (Dan) Co.__..---------- 
Col Ry Ist preferred 

B preferred 
Crosley Radio 
Crown Overall preferred 
Crystal Tissue 
Be ee cccesebescunens 
Eagle Picher Lead 

Preferred 
Early & Daniel 

Preferred 





Fyr-Fyter A 
General Machinery pref 
Gerrard (S A) 
SS ee eee 
GlobeeWernicke common 
|” ee eee 
Goldsmith Sons-_-___.--------- 
Goodyear Ist preferred 
Griess Pfleger preferred 
Gruen Watch 
PEE. ca wcuwenmaccenmen 
Hatfield Campbell 
nee 
Hobart Mfg Co___--_---__-__- 
International Printing Ink___ 
ee nn ee 
Jaeger Machine--_--.___._-.__ 
Julian & Kokenge__________._ 
Kahn Sons [st pref 
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Financial Chronicle 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1933—(Concluded). 





STOCKS. | January 
Par|Low High) 





February | 
Low High|Low High ~ High| Low High| Low High| Low 





High\Low High 


Seecenten October 
Low High\|\Low High 








is per share $ per share|$ per share he per share |S per share $ ber share) $ per share 


Kemper- ne Pe eT ee sehen 
ET en dacwkdoendh an | 
Kroger y ates i aaa Wk sn a nae | 17 

Lazarus preferred __-__--.----- lnm aes 
Leonard Custom Tailors______|__-- 
Little Miami guar. -.......-.-.-.-- 
NOE 66 ctonmandonvane See 
ee eee | 7g 
a 
. Mead Corp preferred _____-_-_-- 
Meteor Motor Car. ..........-- 
Moores Coney *‘A”’ 
9 32. a a 
National Record ng Pumps. = -| “ 





Procter & Gamble____.-_-_--- 2315 2958] 201 
ON ee 155 155 |155 
| fT ea 10312 10312/ 1¢ 2 

Pure Oil 6° preferred________| 35 48 35 

ee ee ne Ata 4 
Di cntnhschhoonnebnatane ‘ 

Rapid Electrotype-.-.-....-.-.-.-- i 

Richardson _ . ie dicts aah esha 4 4 4 

United Milk C rate A 5 Br oe i 

8 Be i he” 10%, 13 97% 

U S Printing & Litho________ lle 17 
re Se 314 rc 

Ji fo ee a ee . 

pee RNONEC,. . . . ccccnowsss 23, 234) 4 


Western Paper ‘‘A’’_ 

Whitaker Paper_- 
Preferred 

Wurlitzer nrefe ered. 




















101 34) 10112 103%| 
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0314 


5634| 55le 
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MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE. 


The three tables following show the range of prices for each month of the years 1932 and 1933 for all 
securities dealt in during that period on the Detroit Stock Exchange. 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 
for each security during the different months by casting the eye along a single line across the page. 
table, it will be observed, covers stocks only, and is meant to include every sale made during the year. 
also includes sales of bank and trust company shares. 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1932. 


The record is based entirely on actual 





| 


| 
| 


| February | pru May 
STOCKS. Low Htgh) Low High|Low Htgh Low "Aton | Low High Low High 





July September 
Low Htgh\ Low Htgh|Low High 





Par $ per share) |\$ per share) '$ per share \$ per share| $3 per share|$ per 7 
214) 


| January 

Alloy Steel class A........-.- *| Qle 2 

eee * 61 134| 114 
Auto Fan & Bearing common_*, Ig 12} 34 
Baldwin Rubber class A-_-_---- *) . Gig S'elacus 

ae a ae Mitten nacluem 
Bower Roller Bearing-------- *| 673 712! 7 
Briggs Mfg Co com_-_-__-_.----- *| 81g 934! 8 
Brown Fence & Wire class B__* -.-. ----|---- = 
Burroughs Adding Machine-__*| 11 1253 | 97g 
Chrysler Corp com_-_-_--.----- 5} 12 15%4| 1012 
Consolidated Paper com___.10, 3!4 37s|..-- 
Continental Motors com-_.---- " & 13g; Lig 
Copeland Products Inc__-_--- *| 93% 12 | 10% 
Crowley Milner & Cocom. ---- *| 6 61g| 57s 
Deisel Wemmer Gilbert----- 10; 714 81g) Tile 
Detroit & Cleve Navcom_._..10, 3 3%; 3 


Detroit Edison common_- -_--_ 100 10912 120 
3 3 


Detroit Gray Iron Fdry com__-*}| 
Detroit Majestic class B com__* 
Detroit Michigan Stove com__* 
Detroit Motorbus_---_------ 10; 1 
Detroit Paper Products s 
Detroit Steel Products com-_-_* 
Dolphin Paint & Varnish clA */__.- 


See | ee 
Eaton Mfg Cocommon_.-.---_- *| 47, 
Ex Cello Aircraft & Tool__-.-- *| 2ile 
Federal Mogul common.-.--.--- «| ae. 
Federal Motor Truck com__._*) 2!2 
Federal Screw Works com....*| 114 
Ford Motor of Can class A-..*| 9 

Se een ae a 
Fourth Nat Invest com___-___-_ 1} 1812 
Fruehauf Trailer preferred _ -50) aodin 
Gemmer Mfg class A_...._ --- *| 4lg 
Gen Fdry & Machine units-_--)| 
General Motors com_---_-.-- 10) 19%, 
General Parts common-.------ *) \4 

Convertible pref___..--.--.-. . Pee 
Graham Paige Motor com_...1 2% 
Grand Rapids Metalcraft-_-___* 5g 
Hall Lamp Co common..--.---.- *| 3%, 
Hiram Walker-Gooderham 

& Worts common________-- ee 


SS ae *| 25g 

Houseman Spitzley class A___*)__-.- 

nS aie 4 

Hudson Motor Car_-..-.--.---- *| 912 
| 


Kalamazoo Stove common..-._*' 


* 
Kermath Mfg Co common...* = 112 
* 


Kirsch Co common.----.-.-.--.-- 


Convertible pref_.....-.-.-- *) 11% 
Kresge (S S) Cocom..-.-.---.-- 10 1514 
Lakey Foundry & Machine__-*)|__-- 
Mahon (R C) conv pref...-.---. =I 
McAleer Mfg com...---.----- %| Qlg 
Mesta Machine common. .-.---- 5| 15 
Michigan Sugar common.-_-_-10) 9c 

eS Dae > os 2 cae 


Miles Detroit Theatre_--_-.-.- 10; 52 612)_--- 
Motor Bankers Corp com-.----_ 1) 6 618} 6 
Motor Products com..-..-...-- *| 22 2414) 2214 
Motor Wheel com-_-_-_-_..------ *| 51g 612) 5l4 
Muller Bakeries class Acom._* -... ----| 2 
Murray Corp com......-.---- *| Sle 733| 57g 
National Investors com-.-.-._-_ 1) 21g 3 | 21g 
National Steel Co com-__-__-_-- *| 201g 23 | 20 
oemeers Motors class A-.--.-. *| 2 st 
Class B.........-.-------- Wiese woosl . 8 
Packard Motor Cocommon.-..*| 373 533, 34 
Parke Davis & Co_.---------. *| 1812 1953) 173%, 
Parker Rustproof common...*| 35 43 34 
Pittsburgh Forgings com__._*|/.... -.-.| 2% 
Reo Motor common...--.---- 10| 2% 312) 2% 
River Raisin Panercommon *  320c¢ 1! . 





A. oo- 


121| 1144 


1843) 1512 
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4| 1433 
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13g 
8le 


Bit 1773 | 


165g| 141s % 
30c 


23 


. eee 
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31%) 2453 


1812| 1634 


30c 30c' 35c 


is per share|$ per share|$ per share 


131g) 


215g| 121g 


314 


| ae 


30c 


4\4 






183g); 1534 


33g 35g 
2914 
7 661g 
llg 2 
412 75g) 
314 4 
3338 
aoe ig 5% 
24 
25g 38% 





* No par value. z Ex-dividend. r Sold for cashs 


November | December 
High} Low High 


$ per share|$ per share 
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Low Htgh\Low Hoh 


$ per aerels af share 
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16%4| 157g 1814 




















































































1116 Financial Chrenicle Feb. 17 1934 
HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1932—(Concluded). 


















































| | | | | 
STOCKS. | January | February | March | Apr | M June | July August | September| October | November | December 
what Par Low ary | Fe ‘aten| Lan High Low High Low °y nlnod High| Low Htgh\ Low High\ Low High Low High| Low High|Low Htgh 
|\$ per share $ per share|$ per share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|8 per share|$ per share|$ per share 
’ Scotten Dillon common. ---- 10, 13% 16 | 15 165t2) 17 194 1314 18 | 13% 14) 11% 18 | 11% 13 | 12% 1412) 1412 15%4| 13!g 14 | 13 15t2 13 1412 
Second Nat Investorscom...-1| 1% Illg 14% 1%) Ale UM4)-.-- ----\---- ----\)---- ----|---- ooos| 25 2 2 3 | Ilg 1%| 15g 18) Ile 15g 
Preferred ........--------- Mlesne sébbaloewe ebselssse Pi etn o---| | 2712 ai babs evorlesse ckeel BE) EE ishes cacao 3 35 35 30 0«631 
Silent Automatic common...*| 4 Benne wnnnleeee nnn- leanne eeeeleree eeee| eens eee- [eee waite "| ee |enne ----| 2 8 
PRODTOE sn cccnccceccst OR lenses susslecce senbeleced ctseloves conslonse ogee a enmelecee eo--| 27) 27 |... -2--|---- ----| bess Seocleces Sage 
Sqeass @ ease A sbnescnnned 10; 412 512) 5lg 5l2| 4% 6% 5% 5% tag | 3lg Sete sacdlebae. wane bdUw nendlases. é0ec|enan easel © 
Class B_........---------- Bj-n2- cone] Bo 2 | Ae B Jenene --0 ee ne a ne a EEE 
Stearns (Fred’k) roe ae ae ome) haee bate tabs davelvane Seawlsene enecdlaucn coselacce sonelnege copelongs wapelocge sapelongs ooe= Big Big 
Sutherland Paper common.-.10) loses sevelaseh chenlsese esas lecce cocelccee Berlecon seve } » 
Third Nat Investors common.1/ 1314 1314|_._- oes 14 14 11% 11%) 1 11 9% 11%|/.... ._--| 13% 1653| 161g 16% | 1533 157%| 15%3 1512) 147% 1733 
Timken Axle common. ...--- 10; 3% 5 | 37% 414) 3% 453 2ig 4 | be 2%| 21g 3 1% 234; 253 5le| 41g 653, 33 5 31g 
Preferred.......--.----- i. colic ge OE Binct costlacac. wenelesen dpecindad: shea oe. MET. cokes akeiitene aan 
U S Radiator common_____--- Tike seee lamate - qnaciledan .aaeen white .esaelamts. ones leasw anes ood deel TR Sens, baccicniy sgieeibees eacel © Om 
Preferred __.---_-------- SOU oss cobelocns ctsslacse stbelscoe aeccleses cose jerse eneel--z= ----| 12) 12 |... 2...) 12 12 |... ----|---5 ---- 
Universal Cooler class A-.---- *| 3le 4 35s 3%) Big 4 |.--- ----\---- ---- 212 15g Big) 21g oils i See 1% «1% 
O06 Bi rasnncscnensccoese 1 1% 7, 1lg 7, «1g 2 1 1 1 1, lg 60c 73\ 50c 95c| 35c 65c 1p 12| 37c 5le 
Universal Products com....-.- * 812 10 | 853 Q%gi.... -..- 3%, «04% «604140 412) 8 S lwes seeek = 6 7 Tle Pisses sews lz 
Vortex Cup Co com........-.- Joes wncelaooee cone! BD Weelaces sovelecce enssleese e686 lseee eeuslends scesleces seeslewss seeulssse senelacse s6n0 
Class A. .c0- -ccccccccccccs Slovce secclesce wenet 5 BD lseee covslece @ eessclesee ccssleces cose Sh cuttibode stamlechs eugeiocsa seosieoge Gn 
Walker & Co units__......-.-- 13M 1B loses ceoselcoce ouss en Sbasiotaa eoam 31g Gigi... ----| 31g 37%) 412 412) 414 4p)... ....| 433 42 
Warner Aircraft Corp com...*| % Ils % 1% 7% «(14% 1g = 3g 53 3 12} 20c 40c| 35c 7g lg 90c | 35¢ 55c| 45ce 75c 
Whitman & Barnes common..*|_... ..--|.... ----|.--- ----|---- ----|---- coccleoss encalecse cece Bese cncélionee éenelsase seeclsese ssont VE “OR 
Wolverine Porti Cementcom 10) lig 112) 13 i1lg) lg 12 & WUgleccse once} Mitsah ehbslicccs copal GE Piliseen eonnlugns oancledes oon 
Yosemite Holding com. . - -- 0c) %& lg Ip & r,s 35c 35c| 50c 60c 1g 1 % =61le % §«1%3| 70c 1 | 45¢ % 
BANKS AND TRUST COS. | | 
Bankers Trust Co... __..-.- ey en ee SS eee lott: cunsledceh é¢pciages spesivaee sheblanas opeeions&® candle. Gee 
Detroit Bankers_.....-..--.-- +4 29% : “31% 341g) 24% 3312) 1512 2614 12% 20 | 91g 13%; G6le 16 14 2614) 1614 2434) 16 2012; 13% 17%) 12% 141g 
Guardian Detroit... ...---- 157%, 1952! 17 187—! 10% 173%' 77, 1214) 5lg R53! Ble 88! Ble D 8 1712: 10 16 O14 127g! 73, 1034! Gilg 85, 





*No parvalue. z SEE 7 Sold for cash. 
MONTHLY rss OF PRICES ON anne. inde STOCK EXCHANGE FOR YEAR 1933. 




































































































| 
January | February March Apri May June July August | September| October | November | December 
STOCKS. Low Teale High Low High Low Hin Low “tt Low Htgh\Low High\Low High Low High|Low High|Low High|Low High 
5 pr aharsl® pe chara po eaves po sharel8 per share 8 per ohare Oe CS Fer RST! 09 IES OF TES DT TES Oe” are 
Alloy Steel class A.......---- Neitie heel me 2 ijgen sebalsebe sabeleune See i c ££ =e. | Si Sen Sa Megs ey > 
CHO: Dicks ccacsscsnsonccce ee ea OS Die tens sucnkcane pose aca woud Sot ee eee | Ba ee Fath pe astewns “anwelocen sxdalaos ie 
Auto City Brewing com_-_---- ea pete! Mata el Sa Sans Sees Se Se Ee Oe en Ror ee 134 2le 
ee ES Pl ce ic cechbne, cceclocde cusataces. saccbesda winwibuse ouxsh 8 =1ty) 1 eee OSG socklecse aie8 lg lo 
Baldwin Rubber class A.-.-..- 7 3 Ta Te Biscda wtce ies Sebnlsses seealeune’ pas ee Ee Oe le, ae ee eee 
CEE Bicctancesuscsvcevse Vixewe sawed 3g ebb ebbwlieed seeetecus-aanet 27 -. 2 ee ee So 2 Seer lo 53| 65c 34 
Bendix Aviation Corp__------- ee See ee * See Ss See ef 1514 193g|+163g, 21 1512 1614 1615 "183% — _...| 114% 15le} 147%, 1714 
Bower Roller Bearing. ----.-.-- 5) 5lg 5%| 5 54; 3 3l2| Blip 473) 51g 85g) 84 101g; 8 973, 65g 834) 7 819} 63, 714) 7 814; 8 10 
Briggs Mfg Co common....-.-- *| 353 5lg| 33% 414; 27 41g| 27% 6 6 123g; 1114 13%} S8lo 141g/ S8lo 121g) 9 1214} 612 95g) S814 93% A 1214 
Burroughs Adding Machine..*| 73 81g) 7l2 8 7ig 71g} 8 12 | lle 167%; 16 193%) 1533 2014] 1612 18 | 141g 1814) 13 1434) 143, 1614 1612 
Capital City Products--_-_---.- co ee ee sere sia enbslvess saketebee set ee Seite aces i eee ea eee 
Chrysler Corp common. ..-.--- 5) 131g 17%| 1112p 133, 93 1153} O14 1714, 17 24 | 2214 3614) 29%, 387%| 325g 471g) 4114 52 | 371s 457g) 381g 4912 “48i2 57 
Consol Paper common...-.-.- ern Te Biliskce <iveliuds eaneloags seh 61g 612) 7 753| 678 67%|---. ----| 612 6%) 7 7 64 712 
Continental Motors-.-_....--- *|- 17% 2% 15g 2 1 153; Ilg 2 2 35g, 1lg 4 2 37g} 2 214; Ile 2 Ilo lg} 11g) 13] Alg 144 
Copeland Products--._.....-- ° 5g 4 1 14 1p 7g 5g lly) 1 34; lg 253) Llg 13%) 1 _, SS Seer iad (A Se 
Crowley Milner & Co_....--- ated Bimeleses ened eves, wasn ee a | a | er ee ee oe! aE i Se Pee 
Deisel Wemmer Gilbert. ---- ee, 2 Meee cialowan wenn 2 5 43g 514) 5lg 7%) Glo 8%) 5le 6 51, 53g) 410 453) 43, 419) 4ig 4le 
Detroit & Cleveland Nav....10; 2% 73 | 27 27g|/_... ---.-| 2l2 3 2 4 3 4 210 34] 2ig ie} 2 214; Qi 214| 21g 21g) Zig QI 
Detroit Edison common. .-.-.100) 681g 72 | 6673 7014) 51l2 6012} 48 58 | 57 78 | 80 88 | 80 8944) 7112 83 | 62 72 | S58le 65le) 56 61 | 58 Glle 
Detroit Gray Iron & Foundry.5)_... .222)---. fee elite Lee 1 a Oe ee Sey Se) See ee . 2 Rea a Cees omer ees 
Detroit Mich Stove common..1)_._. ....|.... -.--|---- ----/|---- ---- ea ees ee 2 25g} 1%, 2g} 11g 153) 1 114} 1 1 % (1 
Detroit Paper Prod__....---- )  ilcms scddliaus. Seaetaeee. anae | Ree. Se ee ee, BM Pesan eecclewc. cos] Be Dblseca ssesjoass worse 
Detroit Steel Products---.---- ., AOR ty SSS jomegpeane lonee ones Bega gc Se Siting hk ekgivet waa Dahgeeet: ems Meee: 
Dolphin Paint & Varn cl A__-*|_ 2 ____|_--. © ee Seah ae! GE Ss a es ee ceeds SS ae “21| 15 Oo woe as 
Dome Mines Ltd___._-..----- 4, rs | iain data ae ----| 171g 29 2612 335s) 28%, 36 287g 3548) 325, 3514) 314, 39 34 39 31l2 337s 
Eaton Mfg Co common. .-..-- *\"5ig 584! Sig Slo! 43g 433| «4 =—77%s| 83g :13l2| 1214 1412) 13 1412) 137% 137%! 117% 125%| 105s 13 | 107% 1144) 11% 141s 
Eureka Vacuum Cleaner- --.-- lewse eacclecss cece Racca: . wikia leccs cone] Se Mu 9 ie 9 18 914 10 914 1144) 7 83g] 73g 934) 6% ls 
Ex-Cell-O Aircraft._____-.--- 3| 25g 31g} Qin 27%) lig 13g| 114 212} 23g 41g| 3l2 4 6%| 41g 553| 35g 5 | 23, 35x] 2lo 410] Blo 438 
Federal Mogul common----.--*| 70c 70c |.--- ainasliincis. tdel 60c 60c 1 15g; 21g Bil 4 73g; 43g 5le) 334 473) 3lg 439) 4 Ale} Blo 414 
Federal Motor Truck-_-- -*| 13g lg) 14g 11g) 23g 23| 2ig 2ig! 25g 8 7 9%; 7 11%) 7 Sle} 6 8 | 3% 6le] 5 612, 6lg 8 
Federal Screw Works-------- * 73 #1 | 1 1 1 S \edus.- oan 2 312} 3 433, 24, 410) 23% 3 3 Sf isces soeok see, Cae Tee oe 
Ford Motor of Canada class A-*| 613 74 57g «6le) 5 6 47, 612} 633 1034) 1014 12%| 1253 1812) 14 1614) 1412 1419) 934 1214) 103%, 15%4) 131g 15%4 
| eer 1, ES, ee Se: Rees, ma Vase * a 9 SAS SC es eer eee eR | eee 
Fourth National Investors...1| 1873 197%) 1814 187g| 17 1953) 1812 2353) 207g 241g! 231g 257%) 237g 2573) 23 23 | 195g 2158) 175g 1934; 177, 1953) 1734 20 
Gemmer Mfg Co class A--.---- Spang bate Repti aka. LGR der. 34 34) 3 Gls} Gls O%4| Slo Sle] 8 8 | Glo 7 |_--_ ----|_.-. -.--| 61g 6te 
General Fdry & Mach units.--}.... ....|..--. RA, Pe a cada: . Sie nciiee: Ginn D> ets” sien Stake hte dBnsh eo - ackceds a ee ny ai, Sie 
General Motors common....10) 13 14%) 117%, 14 1114 137g| 111g 2034) 205g 2534) 2434 30's) 25 341s) 287%, 35 | 2814 355s 243g 311s] 2712 “B3le) 3134 3512 
Graham Paige Motor. -_.---.-.-.- 1) 18% 219) 15g 17) Ilg 13) 1 173} 17g 37g) 234, 43) 3lg 53a! Blo 414) 3 37g} 214 3 214 25g) 23g, Big 
Hall Lamp common__--_--.-.-.-- S| Zig 235 | 21g 214; 1lg Ale) 1% 2%) 23g 4414; 37, 73%) Sig 7!s\ 57g Glo) 4 53g) 4 414; 3lo 414] 3lg 4 
Hiram Walker-Gooderham | 
& Worts common... -.---- "| 5lg Gigi... -...| 414 414; 43g 453) 634 1633) 1614 3714) 31 63 41 471s} 41!o 51!g} 33 48 | 33 41 4214 5Als 
Hoover Steel Ball__.__------ (Re Rh, WD: UE Agen cece cone] Mz 2%] 2% Big) 3% 3%) 2 2 |... ----) Mz Mej---- ----] 1 1 
Hoskins Mfg Co com_______-_- _ ha aL anes a= eae Lan, Tek ees: oo. A ae See fF SU |l eR 
Houdaille Hershey class A...*| 6 6 ee eee. ae eee 414 67s3| 65g 133g] 13%, 141s, 11 TF 1119 12 10 115g} 95g 953) 914 11 1012 11 
Oy ee 7 6 3 212; 2 Zig} 1 2 lig 234) 23g 6514) 47, 6%) 33; 643) 41, 5 314 453! 2lo 3l4} 3 334) 314 4le 
Houseman Spitzley class A...*|_... -.-.| lle lle |i... ----j---- ---- sum acat Ge. Me lads. E i ss, Sear ee! ERS 10c_ 10c 
Hudson Motor Car_____-.---- * 4| 4 414; 314 312) 3l2 67s| 6le Qle} 8% 13 10 16 11 1534; 1014 1534) 9 12 91g 113%) 115g 15 
Kalamazoo Stove common.-.-_-*|__.. -_.- |---- eae Ne es oe ee ee? on ee 2 ns | Sys Tate 
Kermath Mfg common. -.---- _ ee EGR ---| 40c ESR! Se 14 1 ee Pt ae m 1 34 34 
Kresge (S S) Co common.-.-10) 8%, 10%; 85g 91s) 6 814; 57g 984) 933 13 | 12 1553| 1134 1634! 115g 13 | 12 1438) 1012 131g) 113g 1312) 121g 14ls 
Lakey Fdy & Mach com___-_--- _: Spgs : SP ere ee ea a eee Se Pe, 1 ge ea a Be ~ des i! AEP sad del teenie 
Mahon (R C) conv pref_-_----- ea acter ea ae ee eee 2 22ig| 353 5 5 666 45g 453] 43g 43, 45g] 4 Ss ie ee 
McAleer Mfg Co common..-...*|__.. _..-|.... ----|---. ----|..-. ---- 4lo 5 a. a OR Rie ee 2) EROS: A 
Mesta Machine common. .-.--- Mase o---|---- nuadliass oven 103g 103g; 113g 18 167g 187s} 191g 1914; 18 18 Re: a ee 
os... fetal boew acnclaces «manixisee sacnlbass onsulecae mone | ees CS ear Ce eee ae 
Michigan Sugar common....10| 15c 24c| 25c 30c| 30c 35c¢| 29c 99c| 65¢ 2 11g 18%] 114 333) 2 23g) lo 21g} 114 15g) 13g 184) Llg Ile 
PREIIEIE, nbc dantaceweoen 10 Pag) Bs i i Sisi & 414; 3 414; 20, 65g) 434. 5 414 47g! 31, 314) 31g 3l4 334 
Motor Bankers Corp Le) Ua kas ieee ae 4 4 5 5 4 5 4 4 4 41g Alg 
Motor Products Corp_-_-._-_--- *| 1214 143g) 107%, 121g) 12 134g; 10% 1 15 22 20 = «631 19lo 32 21 31 2612 3675) 21 3134) 21 27 26 «(31 
Motor Wheel common. _------- * 3lg} 27% 273| 17% 17§| 27% 31o| 4% 78| 753 10%) 714 1114] Ste 1033} 91g 1034] 612 914; 7lo 833) 8ly 953 
Muller Bakeries class A__-.--- my Oe ok bedtaune naw tie ieudineke dens 1lg 2%) lly 210} 2 ys ” rrr Lee a 
PS. 4. o seme aaeanneno< _ Oe Sa (ee x * a eee ee a ee hE PR " ie: Pee) 3512 35le 
Murray Corp common..-.___-_-- *| 278 373| 2% 15g 214) 184 35g) 37% «10%) 8 10%) Tle lle} 75g 87s} Sle 84} 4 6 5 6 55g 7 
National Investors common.-.1; 212 2le/_...  ... llg 119} 15g 33g) 22 3lg] 3lg 35s) 2lo 35g) 23g 234) Qin 2Zlo} 13, 134) 114 Ile) lg 15g 
National Steel common. .----- eg ORS ree ---| 217g 371g) 357, 4434) 437g 5112| 4412 54 | 393, 503s} 43l2 461 — 43 | 3914 451s) 45's 4934 
Packard Motor Co com... .--- *| 214 27% 233, 13% 23%) 1 31g 6l2| 43, 673) 43, 5le) 37g 54 4 312 41) 31g 4lg 
Parke Davis & Co____......-- *| 167, 1819\ 18 191g; 14 161g! 1314 181g) 173g 217g| 20 2712) 2214 2743) 22 231g) 217g, 23le 1912 22 2012 231g! 2314 25le 
Parker Rustproof common. -.-* 25 25 | 22le 35 | 354 50 | 44 53%) 50 681s; 60 69 54 687s| 45 5778) 53 5518] 5312 58 
PRORIITEI s 0 s+ enctnccscscen trois. sawalakte occa. con” seeuleeua aaeGrTa. eae « ceeices “ons otoee ae: aaa aces 2 ak 5 
Reo Motor common... ____--- 5) 15g 21g) 17 21g} 13g 13g) 15g 33, 53g! 41o 614 33% 453, 27g 414) 25g 314; 3lg  3lg] 2% 3l4 
Rickel (H W) & Cocom_______ ee Tee een ao 6 en ehae ne eee aI sychdieuds sattioi bors!) ee fe ae 312| 212 3 21g Qu 
River Raisin Paper com_-_-.-- a OE | ee Pee 30c 30c| 40c 214) 18 2t9| Qs 4 253 3!ls| 2 3 lp 21g) 1 15g} 11 
Scotten Dillon common. __-_-_- 10) 1412 1712) 163g 175g)... ----| 14 1653) 161g 18 | 18 23'g| 20 231g) 1912 231s) 1714 1934) 18 18 | 183_ 1938) 1812 1914 
Second National Invest com_.1| 2 e lesen uvoal 2. 28) te oe ae U8 3144 4 41g 41g} 3ig 31g) 31g Big) 214 2'4) 1% 1 21g| 15g 238 
Preferred__.__..-..------- Oe S8 loses escclccis occch See 2 a ae es a a A 1 ee ee .. ----|.-.. ... 5 ae 
Silent Automatic common....*| 3 7 Leth naestaeucl cbeetianse. waee eee eaaulathew  «anctneen (Sep abeee Ee es me eee 
ee ee es canal || lecee ooveleces wawalecwe cacd | es 
NE ee oe eo W nec wenn keon ceva Wee ae 3 ictus 
LEIS EEE, CORES, Rog: |S RT, One eats: cia aaa Crea ee es Ne ie CPE 
Sutheriand Paper common..10|)-... ..-.|.... —._- EIS (a PAGO 7 a | RS es é 7lo 734) wei, taloaee 
Third National Inves com_._-1| 15 157%| 16 16 1412 1412| 14 1653) 147g 19 | 187g 1919| 193g 2010|__._ __-- 1512 15!o}/_.__ __- -| 1414 1414) 1414 1414 
Timken Axle common. .-_-_-_-_- 10} 23% 312} 2ig 2384; lle 2 1% 35g) 3lg 5%| Slo 77%| 412 753| 53g ~6le} 334 6lgi 3 414; 4 410} 37, 434 
i ee A ra SeSalocsc cenelnete’ auaclonae' occdlacod acadinsce scosiheee swctisces poset BB BB bw. oo5c) BB, Ci olenkk cee 
Tivoli Brewing Co com_______ 7: | 9: 7, ‘ 7, 3 
Truscon Steel Co_____.____. 1 
United Shirt Distributors___- 
ee tl BS Bites ccddlencs cecal B- Sl me Bl SOT BR - Ble Smecbinss. weve cleues 
Universal Product common__ ec i 
Walker & Co units_____..___- Mt MRR SR ee es ee ate, (bal ee . eo ie CN ae 65g 653! 65g 653) 65g 634 
Warner Aicraft common.____-_ 1; 42c 55c| 44c 44c \y lg 14 55c| 44c 112| 75c 1%3| 80c 134| 65c 114] 65e 95c| 5lc 75c| 50c 66c| 54c 72c 
Whitman & Barnes com___2.50|._-.  -..- SG |" ae Rane (Bpamestie oS (OR aN a i aS Re, 2 a a ee fee |e | a ee 
Wolverine Portland Cement_ 10 akg heres icons” aig daeain ws. .eate ds PSM ig. | 1 Ilp 31o| 3 “@lel 3 312} 3 35g} 23, 314] 2le 2le} 2 2ig 
Wolverine Tube com_________ 2 Sas EY ee RR we SOO 2 RR Be AE ete AL ge A es I | emery eae a 4 4 ip, Degas - 
Yosemite Boris ganchotdelg re a ee ee ee ie: th) ed ce ne ee ee ee 4 ee ee Ee ah stapes 
Young (L A) Co common______'_--. -.-. PRA SS ee es Sa epee 1412 "Tet, 1334, 164! 16 |) Se ree ee ae 12:5! 12 12 124, "1553 











*No par value. z Ex-dividend. 7 Sold for Cash. 
+ Bendix Aviation stock removed from unlisted department and admitted to trading in provisional listing department. Effective July 8 1933. 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1933—(Concluded). 


















































| January | February March April May June July August | September| October | November | December 
Par|Low High|Low High\Low High\|Low High'Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High 
deunee a a= ee 20 x an ow a+ he rene wit: dei oh pow — stead share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Guardian Detroit__..___..- 20| 6% 9 OS Tilansé sddclciee anbolaban.onek sini Seki Bae Pas Souk etaiena Soedbowsc 2a ane one) 
a. ISTED DEPARTMENT. 
can Radiator.._.....-.- *i.--- -.--| 61g 612) Glo 612, 7 91e} 93g 13%) 125g 17%4| 13 1819} 141g 171g} 12lo 1610} 11: 1 1 7 
yee oy Tel & Tel_._...-- 100 “gee cece 1027, 1027s) 913g 93 | 88 9614] 993g 1191g/118 131 [119 1327, 12075 130° 116 * 13215 1108 waite 19012 133° 105% tt 
= = nonges ai inke ioaieapinunanis a. 20'g 257%) 20% 217%) 21% 22%) 21% 297%] 3114 3514! 33  3634| 30%, 371s| 277s 325g] 225g 2753] 205g 237g! 203g 2319] 1919 21%, 
ré my of = . ae S\-"Sin “Wal "Sa “Bali” ee “ee 111g 1612) 147%, 201g} 1414 2014| 183, 21 147g 14/g} 123g 1514) 147, 163) 1819 21 
——— ae uthern Corp..* 8 % 21g Ql» 1%| 1% 214) 13% 33) 27% 6lg| 3lg 5lo} 3lg 3%! lg 33g) 2 2lo} 15g Qty} 13g 1ég 
n —~ Oil Co......---* n° 5M ---- ----| 5'3 51g) 65g 81g} 67§ 107) lllo 15 834 15le} 101g 1384) 12t0 1514] 101s 1373 105g 1312} 97% 12 
Kelvinaeor Corpenso---------3) “ty “9h| “dy “| 7B Ma) "BR Sol te el Rt tat “oy, Fat GS" Hy| HE" 208] 82K en) SUN Aes) aay 
pba deiknase eee 8 is 8 0 1 11 1 9! 3, g 1 1 
Kennecott Copper. -_.......-.- 7 91g 97%) Sig 853! 91g 914! 9 1612] 161g 205g] 1812 2184) 1753 2514 187g a3" 20 aan 180 ast 19” 337 iste ait. 
bo re cd Grocery & Baking Co.*| 1733 181g) 1714 177%| 1712 183—| 1833 301g] 2633 295g) 283, 3219) 2514 351s 255g 2814; 22 28 1934 2210) 207g 24 | 227, 25 
Saas ike teen 141g 1753) 133, im = i" i ian Hg 332. Ha - 19:3 2534) 191g 2114] 14 193] 127, 1534] 137, 16 | 1114 1414 
boneseae sees eons 2 4 4 Ig} 1934 2410] 193g 1933). 6s 3, 3, 3, 
Seco ny Vacuum Corp... _..- 25| 67% 7%| 633 74\ 61g 612| 614 Ills 11%| 1014 1419] 935 1555 111g 131s 115g 141s} 10 127 ion 18% 14a isn 
tent ard Brands Inc._..__.-. *! 14% 15tg 145g 151e\ 1612 17 — 153g 19!g' 177g 215g 181g 287 2153 367% 2419 295g 231g 293, 2012 257g 223g 25 2014 24g 
* No Dar value. 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 


In addition to the foregoing monthly record, we also show on this and succeeding pages the high and 
low prices for each of the last two calendar years for every stock in which any dealings have taken place on 
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year 


in each security. 


The record of prices is that compiled by the Detroit Stock Exchange itself, but we have 


added in every case the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON 


DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1933. 





_— Steel Spring & Axle A______-_____--__- 
Auto City Brewing common__-___-_-_____--_-_- 
Automotive Fan & Bearjng common_____--_-_- 
— DE Mica ctbbaccddeecnesesacanes 
CO ea 
Bower Roller Bearing common __------_-__---_-- 
Briggs Mfg. common_______-_____------------ 
Burroughs Adding Machine_____---____---_-~- 
Capital City Products common..-_-_---------- 
Chrysler common 
Consolidated Paper common __.---_-----_----- 
Continental Motors common__----_-__------ 
Copeland Products common__-------_------- 
Crowley, Milner & Co____--__------------.- 
Deisel- Wemmer-Gilbert common 
Detroit & Cleveland Navigation common ___-_ 
Detroit Bankers common 
Detroit Edison common - - - - - 
Detroit Gray Iron Foundry common... _---_-_-- 
Detroit-Michigan Stove common 
Detroit Paper Products common 
Detroit Steel Products common _------__---.-.-- 
Dolphin Paint & Varnish A____------------- 
Dome Mines Ltd__-______--------- 
Eaton Mfg. common. ___-_-_-_-_-------------- 
a rr 

Ex-Cell-O Aircraft & Tool common_-________- 
Federal Mogul common__-------------------- 
Federal Motor Truck common 
Federal Screw Works common -.- ------------ 
— Motor of Canada A_-_-_-__-------------- 


I Mn eee cewassceseccetece a 
General Foundry & Machine units_-_______-_ 
General Motors Common -_-.----------------- 
Graham-Paige Motors common_-_-----__-.--_-- 
Guardian Detroit Union Group Inc 
Hall Lamp common 
Hiram Walker-Gooderham & Worts - 
Hoover Steel Ball common. -_--_-.-----._------ 
Hoskins Mfg. common_-_-------------------- 
Houdaille-Hershey A-_-_--------------------- 
B 


Houseman-Spitzley A- 
Hudson Motor Car..._...----------.----.-- 
Kalamazoo Stove common_--__------_------- 
Kermath Mfg. common__-------------------- 
Kresge (S. S.) common__--_------------------- 
Lakey Foundry & Machine common ______-_- 
Mahon (R. C.) convertible preferred_______- 
McAleer Mfg. 
Mesta Machine common_---_-__.-----.-_------ 
Michigan Steel Tube Products common _---. 
Michigan Sugar common 
Preferred 
Motor Bankers common 
Motor Products common.---_-_----__-.__------ 
Motor Wheel common _-.-.- -- i 
Muller Bakeries A common - - 
Tee ae cnicas mt het age ne we ww ee 
Murray common__-------------- 
National Investors common._-_-- 
National Steel common. .-------- 
Packard Motor common.----_--------- 
eo eS ek 
Parker Rust-Proof common.-_-_---- 
Preferred 
Reo Motor common. _----------------------- 
SE S| ee. 
River Raisin Paper common 
Scotten Dillon common 
Second National Investors common 
OE a ee 
Silent Automatic common.-___________-_-.-- 
— og he ES. 2 ee yy 


Sutherland Paper common._______________- 
Third National Investors common__________ 
‘Timken-Detroit Axle common 
ES a Bay se ae 
Tivoli Brewing common-.-_-_____-__.__------- 
Truscon Steel common 
United Shirt Dist. common 
U. S. Radiator common._______-___-___------ 
ee CE ee bandweccltweee aban 
EES EEE OE a 
B 


Wants Gt Ce... << ccccececss-- 
Warner Aircraft common.______._____-_---- 
Whitman & Barnes common______________-- 
Wolverine Portland Cement common___---__--- 
Wolverine Tube common.________________-- 
Yosemite common_-_-__-________------_-------- 
Young Spring & Wire common__________-_-_- 


Total industrials 

















Aug 
Feb 
Dec 
Sept 
Jan 
Feb 
Nov 
Mar 
Mar 
Mar 
Feb 
Apr 
Feb 
Mar 
Mar 
Oct 
Dec 
May 
Feb 
Apr 
Apr 
Dec 
May 
June 
Oct 
May 
Apr 
Dec 
Mar 
Apr 
Jan 
Jan 
Apr 
Nov 


June 
Nov 








Dec | 


Apr 
Apr 


No. Shs High. Low. 
30,636, 1% June .40 A 
50,161) 1% June \% 
11,725 2% Dec) 1% 
2,438 1% July 4 

720; 2% July 1% 
6,675| 2% June % 
57'058| 10% June| 3 

’ ~ June 
76,668) 14% July 2% 
mate] 3 aaa 

‘ Sep 7 

172,342) 57 Dec| 9% 

1,897; 7% July} 3% 
30,289; 4 June} 1 

eer 

Sep 2% 

23'003| 4° May| 2° 

9 ay! : 
19,344) 14% Jan} 11 
*370| 2° ‘Aug| i 

ug 

14,440} 3 June % 
1,742} 5% July} 13 
4 A ry: 
4,327) 39 On 17% 

10,174) 14% June| 4 
13,250) 18 July; 67 
132,457; 6% July}; 1% 
86,098} 7% July} .60 
iiaao| “ass Sup) by 

. ¢ July 3 
26,477 18% July; 4% 
3,953] 25% June| 17° 

of une 
F % June 
280,117) 35% Sept 11% 
114,206 5% Jul 1 
27,022} 9 ; Jan 6% 
76,934 7% June} 1% 
50,57% 63 July| 4% 
2,29) 3% July 1 
aaei| Tus Jute "a 
95% 4 June \% 
223,79 6% June; 1% 

1,881 % June 10 
82,99. 4 16 J July| 3% 
1,364) “11¢ June, 40 

p 4 June : 
131,664) 16%% July 5%K 

100} 1% July 1% 
2,267; 5 Jume 1% 
4,475) 9% July— 4% 

766) 19% July} 10% 

100} 3 Jul 3 
396,152) 3% ten 15 
“ial § met a 

July 
58 ,034| 36% Sep] 10% 
49,061 11% July 1% 
598] 3354 Decl 357 
25) 35% e¢ 
150,525) 11% July 1% 
sae] ot” Iu] aly 

,235 uly VY 
250'151 6% fair 1% 
134,927| 27% June] 13% 
gel to ae 1. 

) May ) 
45,932! 6 M4 June} 1% 
Soil 4”? SER] 2ap 

é uly a 
15,811] 23% July| 14 
4,882; 4% July| 1% 

225) 47 July} 29% 

350; 4 Jan} 3 
1,990] 6 July}; 2 
2,215) 2 Dec “4% 
1,100 i Dec| 4% 
1'033| 2055 July| 147 

,033) 20% July 
84,104) 7% June 1% 

35| 56 Sept) 54 
44,108} 3% Sept; 2 
35,156) 12% June; 4% 
8,055} 1% June 55 
2,841) 3% June; 2 

589 June; 5 
4,990} 3% Dec} 1% 
76,617} 1% May -35 
5,181 6% June| 2% 
2,131) 7% June) 6% 
252,980| 1% July % 
2,040; 2% June; 1% 
11,461; 4% July; 1 

330 Oct); 4 
3,635) 1 Apr % 
6,579) 18 July} 10% 

3,856,425 














No. Shs. High. Low 
UNLISTED DEPARTMENT 

American Radiator________________________. 16,867} 18% July] 6% Feb 
American Telephone & Telegraph_________-_ 3,344/132% July| 88 Apr 
Bendix Aviation.__________._.._........___. 2,378| 20% July| 12% May 
tN nee RGE ky cm aabeid wae iew see aie 5,278| 37% July| 19% Dec 
ie i le ala badied nine wi 2,990) 21 Aug| 114% May 
Commonwealth & Southern_______________. 36,522} 6% June} 1% Apr 
Consolidated Oil___________________________ 10,308} 15% July}; 5% Jan 
CP UU So circum nccccanchuncuwsacieusus 5, 39% Sept] 24 Jan 
et tnt wena dames inwowawen és 62,106) 15% Sept; 3% Apr 
Kennecott Copper ________________________- 12,288] 25% Sept] 8% Feb 
ee ee. a cnenabescnuacnn 7,132] 35% July| 17% Feb 
TCE... cccscadeceuccuceacackewuu 18,871] 2534 July} 11% Dee 
sow. es 1,413} 24% July} 7% Mar 
Socony Vacuum_________________ 5 tak Weenie 27,124) 16% Nov| 6% Mar 
Standard Brands__________________________. 21,285) 36% July! 145% Feb 

WE atadcadsbndaacaeneB@udd bakbuwetoedun 233,246 
Total shares—Listed and Unlisted Dept____|4,089,671 














TOTAL SALES FOR FIVE YEARS. 


1933. 1932. 1930 1929. 


1931. : 
Total shares 4,089,671 2,771,794 3,843,225 5,065,720 11,434,665 


CHANGES IN LISTINGS DURING 1933. 
a pom Spring & Axle A and B stocks suspended from trading effective Aug. 19 


Auto City Brewing common stock admitted to the list and trading Dec. 4 1933. 

Bendix Aviation stock removed from Unlisted Department and admitted to trading 
in Provisional Listing Department effective July 8 1933. 

Bower Roller Bearing common changed from no par value to $5 par value effectiv® 
Feb. 24 1933. 

Continental Motors common stock removed from list and trading at opening of 
business June 16 1933 and reinstated to regular dealings at the opening of business 
July 14 1933. 

Copeland Products, Inc., stock suspended from trading effective Aug. 23 1933. 

oo Bankers common stock removed from the list and trading effective March 16 

933. 

Detroit Gray Iron Foundry common stock changed from no par value to $5 pat 
value effective March 15 1933. 

Detroit Majestic Products A and B stock removed from the list and trading Nov. 29 
1933. 

Detroit Stee: Products common stock removed from list and trading June 29 1933. 

Dome Mines, Ltd., admitted to listing in Provisional Department April 29 1933. 

Eureka Vacuum admitted to trading in Provisional Listing Department May 18 1933. 

Federal Screw Works common stock removed from regular listing and admitted 
to trading in Provisional Listing Department effective July 26 1933. 

General Parts common and preferred stock removed from list and trading May 3 1933. 

Guardian Detroit Union Group, Inc., common stock removed from list and trading 
effective March 16 1933. 

Kermath Mfg. common stock changed from no par value to $1 par value effective 
Nov. 9 1933. 

Marquette Oil common Vv. t. c. stock removed from the list and trading Aug. 23 1933. 

National Screen Service common stock removed from the list and trading Nov. 29 
1933. 

Reo Motor common stock changed fiom $10 par value to $5 par value effective 
Dec. 28 1932. 

Rickel & Co. (H. W.) common stock admitted to the list and trading Sept. 14 1933. 

silent Automatic common stock removed from the list and trading Jan. 31 1933. 

3ilent Automatic preferred stock removed from the list and trading Jan. 31 1933. 

Stinson Aircraft common stock removed from the list and trading effective Nov. 1 
1933. 

Tivoli Brewing common stock admitted to the list and trading Sept. 20 1933. 

Truscon Steel ex-rights (no sales) expired Dec. 26 1933. 

Union Investment common and preferred stocks removed from list and trading 
May 3 1933. 

Vortex Cup common and A stocks removed from list and trading May 15 1933. 

Warner Aircraft common stock changed from no par value to $1 par value March 31 
1933. 

Whitman & Barnes common stock changed from no par value to $2.50 par value 
effective June 29 1933. 

Winters & Crampton A and B stock removed from list and trading Nov. 1 1933. 

Yosemite common stock removed from iist and trading May 3 1933. 

Young (L. A.) Spring & Wire common stock admitted to trading in Provisional 
Listing Department May 29 1933. 

Detroit-Michigan Stove common stock changed from no par value to $1 par value 
effective July 31 1933. 


UNLISTED DEPARTMENT. 


American Radiator admitted to trading in Unlisted Department Feb. 2 1933. 
American Tel. & Tel. admitted to trading in Unlisted Department Feb. 9 1933. 
Bendix Aviation admitted to trading in Unlisted Department May 3 1933. 

Borden admitted to trading in Unlisted Department Jan. 11 1933. 

Boirg Warner admitted to trading in Unlisted Department May 3 1933. 
Commonwealth & Southern admitted to trading in Unlisted Department Jan. 11 1983. 
Consolidated Oil admitted to trading in Unlisted Department Jan. 11 1933. 
General Foods admitted to trading in Unlisted Department Jan. 11 1933. 
Kelvinator admitted to trading in Unlisted Department Jan. 11 1933. 

Kennecott Copper admitted to trading in Unlisted Department Jan. 11 1933. 
Kroger admitted to trading in Unlisted Department Jan. 11 1933. 

National Dairy admitted to trading in Unlisted Department Jan. 11 1933. 
Purity Bakeries admitted to trading in Unlisted Department Feb. 2 1933. 
Socony Vacuum admitted to trading in Unlisted Department Jan. 11 1933. 
8 andard Prand sadmitted to trading in Unlisted Department Jan. 11 1933. 
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RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE. 


We are indebted to Stevenson, Vercoe, Fuller & Lorenz 


of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years 1933, 1932, 1931 and 1930 on the Columbus Stock and Bond Exchange. It includes 
the principal securities traded in during the year, as also the active unlisted issues. 


For record of previous years see ‘‘Financial Chronicle” of Feb. 18 1933, page 1103; Feb. 20 1932 
1931, page 1300; Feb. 15 1930, page 1041; Feb. 16 1929, page 966; Feb. 25 1928, page 1112. 


RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1933. 
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STOCKS. High. Lou STOCKS. High. Low 
Buckeye Steel Casting, common_.-_-_-._....--------- 10 June 7 eee It eae SPR bw bd babdiosivacwueceaccncuuaee 10 Sept 9% Sept 
a RE eee eae 63 Sept; 47% Apr || Godman Shoe, second preferred__________________- 20 Oct 15 June 
Columbus Coated Fabrics, preferred____....._..--- | 102 a” Se eee 11 SE 6 6 osw Sabon dents cdccckadcewihwknncewuwe 11 Nov 2% June 
Columbus Dental, comamom.._................-.6 oa an Nov 37 Deer 11 ee Ss s calcd adda ap adeno nadehanbaxe ccna 7% July 2% Feb 
es Se ee ie. Ok taboen eon dlobbabenstenlcashucne a Jeffrey Manufacturing Co., preferred_____________~- 82 Dec 72% July 
Columbus Packing, preferred____.___...-.------- ar 75% May 70 BP 1) Sr POWEE: PERC OCI a hd a bod ew ectinnctacnececccace 88 July 64 Nov 
Columbus Railway, Power & Light, first preferred. 82 Aug 62 ADE \i Te Gietom Bteel Liat, COMMIOR.. .. ci ncccciccncabeccsens 1 Dec Dec 
Second preferred____. res ey Oe ee 73% Aug’ 50 Des | Smith Agricultural Chemical, preferred ig 70 Aug 55 Mar 
1932. 
| | | | 
STOCKS— | High. | Low. | sTOCKS— High. | Low. 
- aostiene SS Ss See on cadena Senders 
Buckeye Steel Castings common.______......____-_- 12 Mar! 10 Nov || Franklin EET ES SSN oa ee ee |} 15 Apr| 10 Nov 
RO Ee Se ee ees se eee | 67 Mar! 37% June |} Godman Shoe 2d preferred__.................-.-.. | 682% Jan 30 Aug 
Columbus Coated Fabrics preferred___.._..._____-- | 100 Oct; 90 BR ERIE NE GR ae re ee ee OE Se a en | 5 Jan 2% Dee 
ne a A .  ceesadsssbosce 42 Apr; 38 Nov an Seabee ee 444 Mar 2 Dec 
Columbus Mutual Life Insurance________________-- 180 Apr| 160 Dec i} Jeffrey Manufacturing preferred___________________ |} 90 Mar| 72% July 
Columbus Packing 7% preferred_________________ 91% Jan; 85 ONS Tl eee SO PEON ack cc tncccedbscesesbecwsnews 91 Mar! 70 June 
Columbus Railway, Power & Light Ist preferred_.__| 7% Jan) 55 June|} Ralston Steel EEE Se ee ee ae 3 Jan 1% Nov 
eh Peer een ee | 85 Jan 50 June |! Smith Agricultural Chemical preferred __ a 65 Dec 50 Oct 
1931. 
| i 
STOCKS— | High. Low. STOCK S— High. | Low. 
Buckeye Steel Castings common....__..-.-......-.- 42 Mar 15 Dec ITO Se a ih as aids ids eh aac ae 30 Mar 15 Dec 
Ow ee Se SS ee) eee 100 Mar| 77% Nov | Godman Shoe second preferred ____________.______. 90 Jan| 650 Dec 
Dee RS cin + odes pbebdededecsxeenooons 108 Mar}! 100 70s 1) Cs 6nd deeb nat eadbe ne kan eten acces ome nn 10 Nov; 5% Mar 
Columbus Coated Fabrics preferred_____._...__---. 103% Mar) 98% Sept || Huber Manufacturing preferred __-_..........___-- 100 Jan| 96% Apr 
COOeUS TSR EAl COMMING. . 2c eccccwececceccsuscces 61 Mar; 47 Nov || Jeffrey Manufacturing preferred__.._____._.______. 105 Mar; 90 Dec 
Columbus Mutual Life Insurance________________-- 235 Sept; 200 BOOS bh Cee Oe SEI ad ac Op eedbwodeenuwodusenaccaca 109% Mar; 90 Dee 
Columbus Railway, Power & Light Ist preferred__.| 109 Mar; 85 Dec || Ralston Steel Car common... ......._.............- 6 Mar 3 Dec 
edb oe. ee ee er 109 Mar| 87 Dec '| Smith Agricultural Chemical preferred ___________- 100 Jan! 70 Nov 
1930. 
STOCKS— High. Low. STOCKS— High. Low. 
Buckeye Steel Castings common--_____-_._._.__-_--- ee ee a ne ener 12% May 7% Nov 
I a su paneubl 105% June! 102% Nov || Huber Manufacturing preferred. ___________-____ 100 Jan} 99 Apr 
Columbus Dental common____._-......----..------ 61 Nov) 56 Feb || Jeffrey Manufacturing preferred____......-.__----- 10344 Dec} 102 Apr 
Columbus Railway Power & Light Ist preferred _____ 108% Apr| 104 ek ar Ge ee Ce ee dass wide buav ance euce 103% Oct| 103% Feb 
I dca een eee 109 June! 104% Feb || Ralston Steel Car common. ............-- ~~. ee 11 Apr 5 Oct 
Columbus Coated Fabrics Co., preferred. .-____.--- 108 Feb| 105 Nov i ER ES SEO eae ee 43 Dec} 40 Mar 
en nue ekssiebunenece 34 June} 30 Nov || Smith Agricultural Chemical preferred_._....._...| 99% Feb| 98 June 
Godman Shoe 2d preferred_____________._________-e 100 Mar! 98 Mar & - 











Text of Measure Enacted into Law Providing for Creation of Federai Farm Mort- 
gage Corporation—Authorizes Refinancing of Farm Debts—Guarantees Principal 
and Interest of $2,000,000,000 of Farm Mortgage Bonds. 


We are giving below the text of the newly enacted law 
under which provision is made for the establishment of the 
Federal Farm Mortgage Corporation to 2id in the refinancing 
of farm mortgages as part of the Farm Credit Adminis- 
tration. The passage of the bill by Congress, and its approval 
by President Roosevelt (on Jan. 31) was noted in our issue 
of Feb. 10, page 945. The Corporation is to have a capital 
of $200,000,000 which will be subseribed and owned by the 
United States Government. Under the new law the Cor- 
poration is authorized to issue bonds to a total of $2,000,- 
000,000, guaranteed both as to principal and interest; as 
explained by Representative Jones on Jan. 16, when the bill 
originally passed the House, ‘‘the Corporation may exchange 
its bonds, under the terms of this Act, for consolidated 
farm loan bonds issued by the Federal Land banks, and 
may also make loans to Federal Land banks on the security 
of consolidated farm loan bonds.’”’ Representative Jones 
also said: 


Briefly, the present set-up of the Farm Credit Administration began 
operations on May 1. In the eight months following, the Land banks 
have actually closed and paid out more than $250,000,000 in the re- 
financing of farm mortgages. They have approved some $600,000,000 
additional. 

They have either paid out or approved about $945,000,000 in con- 
nection with the refinancing of farm mortgages. They have applications 
pending involving some $2,100,000,000 which if approved would take 
more than is provided in the entire Act. Of course, these applications 
will not all be approved. They are making loans at the present time of 
some five or six million dollars per day, or at the rate of more than 
$1,000,000,000 per year. 

This, it seems to me, is a remarkable showing for a new organization. 
They have actually put out nearly 10 times as much in the first eight 
months as was put out in the year previous to the Mortgage Refinancing 
Act of 1933. 


The text of the Act establishing the Federal Farm Mort- 
gage Corporation follows: 


(H.R. 6670] 


AN ACT 


To provide for the establishment of a corporation to aid in the refinancing 
of farm debts, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That there is hereby established 
a corporation to be known as the ‘‘Federal Farm Mortgage Corporation,’’ 
hereinafter in this Act referred to as the ‘‘Corporation.’’ The principal 





office of the Corporation shall be located in the District of Columbia 
and the management of the Corporation shall be vested in a board of 
directors consisting of the Secretary of the Treasury, or an officer of the 
Treasury designated by him, the Governor of the Farm Credit Adminis- 
tration, hereinafter in this Act referred to as the ‘‘Governor’’, and the 
Land Bank Commissioner. ‘The directors shall receive no additional 
compensation for their services as directors of the Corporation, but may 
be allowed actual necessary traveling and subsistence expenses when 
engaged in the business of the Corporation outside of the District of 
Columbia. The Governor shall be the Chairman of the board of directors. 
The directors shall have power to adopt such by-laws, rules, regulations, 
and amendments thereto as they deem necessary for the conduct of the 
business of the Corporation authorized under this Act. The directors 
shall have power, without regard tothe provisions of other laws applicable 
to the employment and compensation of officers and employees of the 
United States, to employ and fix the compensation and duties of such 
agents, officers, and employees of the Corporation as may be necessary 
to carry out the powers and duties conferred upon the Corporation by 
this Act, to require bonds of them and fix the penalties thereof and 
dismiss them at pleasure, and to prescribe the manner in which the obliga- 
tions of the Corporation shall be incurred and its expenses allowed and 
paid, but the rates of compensation of such agents, officers, and em- 
ployees of the Corporation shall not exceed the rates of compensation 
prescribed by comparable duties by the Classification Act of 1923, as 
amended. 

Sec. 2. The Corporation shall have succession until dissolved by 
Act of Congress; shall have power to sue and be sued in any court, 
to adopt and use a corporate seal, to make contracts, and to acquire, 
hold, and dispose of real and personal property necessary and incident 
to the conduct of its business; and shall have such other powers as may 
be necessary and incident to carrying out its powers and duties under 
this Act. The Corporation shall be entitled to the free use of the United 
States mails in the same manner as the executive departments of the 
Government. The Corporation, with the consent of any board, com- 
mission, independent establishment, or executive department of the 
Government, may avail itself of the use of information, services, facilities, 
officers, agents, and employees thereof, in carrying out the provisions 
of this Act. 

Sec. 3. The capital of the Corporation shall be in the sum of $200,- 
000,000, which shall be subscribed by the Governor on behalf of the 
United States in such amounts and at such times as he deems necessary 
for the purposes of the Corporation. For the purpose of such capital 
subscription, the funds and proceeds thereof made available to the 
Land Bank Commissioner under Section 32 of the Emergency Farm 
Mortgage Act of 1933 and the mortgages taken by the Commissioner 
and the credit instruments secured thereby are hereby transferred to the 
Corporation. 

Sec. 4. (a) With the approval of the Secretary of the Treasury, 
the Corporation is authorized to issue and have outstanding at any 
one time bonds in an aggregate amount not exceeding $2,000,000,000. 
Such bonds shall be in such forms and denominations, shall have such 
maturities, shall bear such rates of interest, shall be subject to such 
terms and conditions, and shall be issued in such manner and sold at 
such prices, as may be prescribed by the Corporation, with the approval 
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of the Secretary of the Treasury. Such bonds shall be fully and un- 
conditionally guaranteed both as to interest and principal by the United 
States and such guaranty shall be expressed on the face thereof, and 
such bonds shall be lawful investments, and may be accepted as security, 
for all fiduciary, trust, and public funds the investment or deposit of 
which shall be under the authority or control of the United States or 
any officer or officers thereof. In the event that the Corporation shall 
be unable to pay upon demand, when due, the principal of, or interest on, 
such bonds, the Secretary of the Treasury shall pay to the holder the 
amount thereof which is hereby authorized to be appropriated, out of 
any moneys in the Treasury not otherwise appropriated, and thereupon 
to the extent of the amount so paid the Secretary of the Treasury shall 
succeed to all the rights of the holders of such bonds. The Secretary of 
the Treasury, in his discretion, is authorized to purchase any bonds of 
the Corporation issued hereunder, and for such purpose the Secretary 
of the Treasury is authorized to use as a public debt transaction the 
proceeds from the sale of any securities hereafter issued under the 
Second Liberty Loan Act, as amended, and the purposes for which 
securities may be issued under such Act, as amended, are extended 
to include any purchases of the Corporation’s bonds hereunder. The 
Secretary of the Treasury may, at any time, sell any of the bonds of 
the Corporation acquired by him under this section. All redemptions, 
purchases, and sales by the Secretary of the Treasury of the bonds of 
the Corporation shall be treated as public debt transactions of the 
United States. Such bonds shall be fully and adequately secured by 
such assets of the Corporation and in such manner as shall be prescribed 
by its board of directors. The Corporation shall have power to purchase 
such bonds in the open market at any time and at any price. On such 
terms and conditions as may be agreed upon, the Corporation may 
exchange such bonds, upon application of any Federal Land bank for 
consolidated farm loan bonds of equa! face value issued under the Federal 
Farm Loan Act, as amended, and may exchange such consolidated 
peer loan bonds held by it for bonds of the Corporation of equal face 
value. 

(b) The Corporation is further authorized to purchase from time 
to time, for cash, such consolidated farm-loan bonds at such prices 
and upon such terms as may be approved by the board of directors 
of the Corporation, to make loans to Federal Land banks on the security 
of such consolidated bonds, and to invest its funds in mortgage loans 
made under Section 32 of the Emergency Farm Mortgage Act of 1933, 
as amended. 

(c) In order to furnish bonds for delivery by the Federal Farm 
Mortgage Corporation, the Secretary of the Treasury is hereby authorized 
to prepare suitable bonds in such form, subject to the provisions of this 
Act, as the board of directors may approve, such bonds when prepared 
to be held in the Treasury subject to delivery upon order of the Cor- 
poration. The engraved plates, dies, bed-pieces, and so forth, executed 
in connection therewith shall remain in the custody of the Secretary of 
the Treasury. The Corporation shall reimburse the Secretary of the 
Treasury for any expenditures made in the preparation, custody, and 
delivery of such bonds. 

Sec. 5. After 90 days after the enactment of this Act, no Federal 
Land Bank shall issue any bonds under the provisions of the last para- 
graph of Section 32 of the Federal Farm Loan Act, as amended, subject 
to the guarantee of interest on such bonds by the United States except 
for the purpose of refinancing any bond which is or has been issued 
subject to such guarantee of interest. 

Sec. 6. Direct loans made under Section 7 of the Federal Farm 
Loan Act, as amended (U.S.C., Sup. VII, Title 12, Sec. 723), may, at 
the option of the Federal Land Bank, be made in bonds of the Federal 
Farm Mortgage Corporation. 

Sec. 7. The thirteenth paragraph of Section 12 of the Federal Farm 
Loan Act, as amended (U.S.C., Sup. VII, Title 12, Sec. 772), is amended 
to read as follows: 

“Amounts transmitted to farm loan associations by Federal Land 
banks to be loaned to its members shall, at the option of the bank, 
be in current funds or Federal Farm Mortgage Corporation bonds, or, 
at the option of the borrower, in farm loan bonds.’’ 

Sec. 8. (a) Section 13 of the Federal Farm Loan Act, as amended 
(U.S.C., Sup. VII, Title 12, Sec. 781), is amended by inserting at the 
end thereof the following new paragraphs: 

“Fifteenth. To exchange farm loan bonds for Federal Farm Mort- 
gage Corporation bonds of equal face value, and to purchase Federal 
Farm Mortgage Corporation bonds at or below par. 

“Sixteenth. To exchange Federal Farm Mortgage Corporation 
bonds for farm loan bonds of equal face value.”’ 

(b) The seventh paragraph of Section 22 of the Federal Farm Loan 
Act, as amended (U.S.C., Title 12, Sec. 897), is amended by adding 
the following after the first sub-paragraph (d) thereof: 

‘“‘(e) To purchase Federal Farm Mortgage Corporation bonds.”’ 

Sec. 9. Section 32 of the Emergency Farm Mortgage Act of 1933 
(U.S.C., Sup. VII, Title 12, Sec. 1016) is amended by inserting at the 
end thereof the following: ‘‘Until Feb. 1 1936, the Land Bank Com- 
missioner shall, in his name, make loans under this section on behalf of 
the Federal Farm Mortgage Corporation, either in cash or in bonds 
of the Corporation at his election, but no such loans shall be made by 
him after Feb. 1 1936, except for the purpose of refinancing loans pre- 
viously made by him under this section. Not to exceed $600,000,000 of 
the bonds and proceeds thereof issued under Section 4 of the Federal 
Farm Mortgage Corporation Act are hereby made available for the 
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purposes of this section, in addition to the amounts transferred to such 
Corporation under Section 3 of such Act.’’ 

Sec. 10. Section 32 of the Emergency Farm Mortgage Act of 1933 
is amended by striking out ‘‘$5,000”’ and inserting in lieu thereof ‘‘$7,500.’’ 

Sec. 11. Section 62 of the Farm Credit Act of 1933 (relating to 
fiscal agents of the United States) (U.S.C., Sup. VII, Title 12, Sec. 
1138b) is amended by inserting after ‘‘Associations,’’ the following: 
‘the Federal Farm Mortgage Corporation,’’. 

Sec. 12. (a) The Corporation, including its franchise, its capital, 
reserves, and surplus, and its income shall be exempt from all taxation 
now or hereafter imposed by the United States, by any Territory, De- 
pendency, or Possession thereof, or by any State, county, municipality, 
or local taxing authority; except that any real property of the Corporation 
shall be subject to State, Territorial, county, municipal, or local taxation 
to the same extent according to its value as other real property is taxed. 

(b) Mortgages executed to the Land Bank Commissioner and 
mortgages held by the Corporation, and the credit instruments secured 
thereby, and bonds issued by the Corporation under the provisions of 
this Act, shall be deemed and held to be instrumentalities of the Govern- 
ment of the United States, and as such they and the income derived 
therefrom shall be exempt from Federal, State, municipal, and local 
taxation (except estate, inheritance, and gift taxes). 

Sec. 13. Section 64 of the Farm Credit Act of 1933 (relating to 
unlawful acts and penalties) (U.S.C., Sup. VII, Title 12, Sec. 1138d) 
is amended by inserting after ‘‘Farm Credit Administration’’ wherever 
such phrase appears a comma and the following: ‘‘any Federal Inter- 
mediate Credit Bank, or the Federal Farm Mortgage Corporation,’’. 

Sec. 14. Paragraph (2) of subsection (a) of Section 5 of the Farm 
Credit Act of 1933 (U.S.C., Sup. VII, Title 12, Sec. 1131i) is amended 
by striking out the period at the end thereof and inserting a comma 
and the following: ‘‘and the notes or other obligations evidencing such 
advances and loans and the security therefor are hereby transferred to 
the Governor of the Farm Credit Administration.’’ 

Sec. 15. (a) Section 5 of the Farm Credit Act of 1933 (U.S.C., 
Sup. VII, Title 12, Sec. 1131i) is amended by inserting at the end thereof 
the following new subsection: 

‘“(e) The amount of all balances, collections, and appropriations 
allocated under subsection (a) to the revolving fund created thereunder, 
which is in excess of $120,000,000 is hereby made available to the Gover- 
nor of the Farm Credit Administration for the establishment of a revolv- 
ing fund of not to exceed $40,000,000. Out of such revolving fund, the 
Governor is authorized to allocate and, with the approval of the Secretary 
of the Treasury, to expend such amounts as he deems necessary for sub- 
scriptions to the capital stock and (or) paid-in surplus of Federal Inter- 
mediate Credit banks.’’ 

(b) The first sentence of Section 205 of the Federal Farm Loan Act 
(U.S.C., Sup. VII, Title 12, Sec. 1061), as amended, is amended by 
striking out the period at the end thereof and inserting in lieu thereof a 
comma and the following: ‘‘which amount may be increased from time 
to time with the approval of the Governor of the Farm Credit Adminis- 
tration.”’ 

(c) Section 205 of the Federal Farm Loan Act (U.S.C., Title 12, 
Sec. 1061), as amended, is further amended by adding at the end thereof 
the following: ‘‘With the approval of the Secretary of the Treasury, the 
Governor of the Farm Credit Administration is hereby authorized to 
subscribe from time to time to the capital stock and (or) paid-in surplus 
of any Federal Intermediate Credit Bank on behalf of the United States, 
in such amounts as he may determine are necessary for the purpose of 
meeting the credit needs of eligible borrowers from the bank, and the 
amount of the capital stock and paid-in surplus of such bank may be 
increased or decreased from time to time by the Governor, in accordance 
with such needs. Such stock shall be divided into shares of $100 each and 
subscriptions to such paid-in surplus shall be made in multiples of $100 
out of the revolving fund created under subsection (e) of Section 5 of the 
Farm Credit Act of 1933, as amended. The Governor on behalf of 
the United States shall make payment for stock and paid-in surplus 
of such bank and such payment shall be subject to call in whole or 
in part by the board of directors of the bank, with the approval of the 
Governor.’’ «+ 

Sec. 16. (a) The first sentence of the eighth paragraph of Section 13 
of the Federal Reserve Act, as amended, is further amended by inserting 
before the semi-colon after the words ‘‘Section 13 (a) of this Act) a 
comma and the following: ‘‘or by the deposit or pledge of Federal Farm 
Mortgage Corporation bonds issued under the Federal Farm Mortgage 
Corporation Act.”’ 

(b) Paragraph (b) of Section 14 of the Federal Reserve Act, as 
amended (U.S.C., Title 12, Secs. 353-358), is further amended by 
inserting after the words ‘‘bonds and notes of the United States’ a 
comma and the following: “bonds of the Federal Farm Mortgage Cor- 
poration having maturities from date of purchase of not exceeding six 
months.”’ 

Sec. 17. (a) If Any provision of this Act, or the application thereof 
to any person or circumstances, is held invalid, the remainder of the 
Act, and the application of such provision to other persons or circum- 
stances, shall not be affected thereby. 

(b) The right to alter, amend, or repeal this Act is hereby expressly 
reserved. 

Sec. 18. This Act may be cited as the ‘‘Federal Farm Mortgage 
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Indications of Business Activity 





Corporation Act.’’ 














THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Feb. 16 1934. 
General business showed further expansion with the 
improvement more emphasized in production rather than 
in distributive totals. All the major indices showed in- 
creases during the week. Steel production rose to 39.9% 
of capacity and there was a further improvement in electric 
output. There was a sharp increase in automobile produc- 
tion and employment in that industry rose to over 80% of 
the 1924-25 average. Bituminous coal output was 30% 
larger than at this time last year and oil production showed 
an increase for the week, in some States exceeding the limit 
allowed. There was also a better demand for lumber. 








Approved, Jan. 31 1934. 
Retail business continued good under favorable weather 
conditions. Sales of staple goods were of good volume and 
almost equalled those items on which prices were reduced 
and which were included in special sales. Buying on the 
installment plan was larger and charge accounts which in 
many cases were long inactive were reopened. February 
sales of furniture were rather large and there was an increased 
demand for hardware. Plumbers did a good business owing 
to the recent cold weather. Sales of automobiles showed a 
steady increase with dealers on some cases finding it difficult 
to make deliveries within two months. Radios met with a 
better demand. Industrial activity continued to expand 
with many of the smaller factories operating at the best rate 
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seen in a couple of years, as a result of larger orders for 
office equipment, electrical supplies, automobile parts and 
accessories, housewares and foodstuffs. The glassware 
industry shows a noticeable improvement reflecting increased 
activity at automobile centers. Awards of building and 
engineering contracts were larger and current sales of build- 
ing lumber increased. Furniture manufacturers reported a 
better business with orders for modern designs nearly treble 
those at this time last year. 

Wholesale business was of good volume. Commodity 
prices showed a rise of nearly 0.7%, according to the Bureau 
of Labor Statistics of the Labor Department and was 
attributed largely to the continued advance in market prices 
of farm products and foods. Grain markets were rather 
weak with wheat off owing to good rains in the Southwest 
and the uncertainty over the prospects of legislation for 
control of exchanges. Corn, oats and rye followed the trend 
of wheat. Flour was in slow demand and easier owing to 
lower prices for wheat. Cotton was very active at times 
and early in the week the 13c. level was reached for the 
first time since August 1930. There was a better demand 
from foreign and domestic trade interests and Wall Street 
stimulated by prospects of Government control of next 
season’s crop. Sugar was more active and higher. Hides 
were quiet and showed little change in prices. Wool was 
quiet but firm. Rubber was higher on both futures and 
spots. Tire prices were advanced. 

The severe cold wave which swept the country last week 
and which subsided over the week and then started up anew 
but did not reach the severity of last week although the new 
cold wave extended farther to the south. The first 15 days 
of this month were the coldest in the history of the Weather 
Bureau, temperatures averaging 19 degrees above zero as 
compared with 23.1 degrees above, the lowest previous 
average for this period established in 1885. On Wednesday 
the temperature in New York City dropped to 4 degrees 
above but rose somewhat and to-day the range here was be- 
tween 9 and 26 degrees. The forecast was for fair and con- 
tinued cold. Overnight at Boston it was 4 to 44 degrees, Balti- 
more, 20 to 46, Pittsburgh, Pa., 12 to 44, Portland, Me. ,2 below 
to 38 above; Chicago, 24 to 34; Cincinnati, 20 to 50; Cleve- 
land, 6 to 32; Detroit, 2 to 32; Charleston, 48 to 64; Mil- 
waukee, 20 to 30; Dallas, 44 to 68; Savannah, 50 to 72; 
Kansas Ctiy, Mo., 30 to 52; Springfield, Mo., 34 to 58; 
St. Louis, 32 to 54; Oklahoma City, 40 to 66; Denver, 36 
to 54; Salt Lake City, 46 to 58; Los Angeles, 52 to 60; San 
Francisco, 52 to 60; Seattle, 44 to 58; Montreal, 12 below to 
18 above, and Winnipeg, 18 to 20. 

saaadiliiiaieneees 
Colonel Leonard P. Ayres of Cleveland Trust Co. 
Sees Some of Results of New Monetary Arrange- 
ments as Giving Promise of Being Clearly Bene- 
ficial—-Regards United States as Having Returned 


Closely Enough to Gold Standard to Create New 
Business Confidence. 

According to Colonel Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., “some of the results of the new 
monetary arrangements [of Vresident Roosevelt] promise 
to be clearly beneficial.” “One immediate effect,” he says, 
“should be to stimulate exports and restrict imports.” and 
he adds: “The long-term result should be to lift com- 
modity prices ‘here and to decrease the value of Wages and 
salaries.” “If it should stimulate business it would lighten 
the burden of debts.” Colonel Ayres, while stating that 
“we have not returned to a true gold standard,” says “we 
have approached it closely enough to create a good deal! 
of new business confidence, and to make it seem probable 
that the Administration is planning for ultimate adoption 
of a sound money system.” Referring to the probable vol- 
ume of industrial production as estimated by the Federal 
Reserve Board, Colonel Ayres says “if the statisticians of 
the Reserve Board prove to be skilled prognosticators, we 
Shall have a rapid business recovery.” Colonel Ayres’s 
views, as presented in the Feb. 15 “Business Bulletin” of 
the Cleveland Trust Co., follow in full, omitting the dia- 
grams to which he refers: 

On the last day of January, which was a Wednesday, the Federal Treas- 
ury held four billion dollars of gold, most of which had been taken away 
from the Federal Reserve banks. On Wednesday afternoon the President 
issued a proclamation changing the gold equivalent of the dollar, and on 
Thursday morning [Feb. 1] the Treasury held nearly seven billion dollars 
of gold. These are the approximate amounts. More accurately the Treasury 


held on Wednesday 4,029,000,000 dollars of gold, and on Thursday [Feb. 1] 
had changed its bookkeeping so as to call the same gold 6,822,000 000 
dollars, and so had made a book profit on the procl 
2,793,000,000 dollars. 

In accordance with the proclamation the Treasury announced that it 
would buy gold at 35 dollars an ounce, instead of at the old price of a 


amation amounting to 
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little over 20 dollars, and that it would be prepared to sell gold at the same 
new price of 35 dollars an ounce, but only to the central banks of gold 
standard countries. In addition to these actions, the Treasury set aside 
two billions of its newly-acquired gold profit as a fund to be operated 
by the Secretary of the Treasury to stabilize the international exchange 
value of the dollar, and also to be used if it should become necessary to 
support the market prices of Federal bonds. 

We have not returned to a true gold standard, but we have approached 
it closely enough to create a good deal of new business confidence, and to 
make it seem probable that the Administration is planning for ultimate 
adoption of a sound money system. We have not as yet really returned 
to the gold standard because the President is still empowered to change, 
within limits, the gold equivalent of the dollar, and the Secretary of the 
Treasury may without prior notice change the buying price or the selling 
price for gold, or restrict the amounts of gold that may be bought or sold. 

The narmal effect of the new policy of buying and selling gold freely 
at 35 dollars an ounce is to stabilize at that level the exchange value of the 
dollar in terms of gold standard foreign currencies. This should mean 
that the new vast stabilization fund will not need to be used in important 
amounts to influence the exchanges. 


Devaluation. 
This country left the gold basis for its money last April, and since then 
the gold value of the dollar has been irregularly declining until it has 


now been officially halted at a level 41% lower than the old one. In 
the diagram the solid line shows the course of the decline during the 
past 10 months. It is based on the exchange value of American dollars 


for the currencies of the remaining gold standard countries. Beginning in 
September there is a dashed line showing our official gold value which 
has almost all the time been lower than the actual exchange value. 


The official value has now been set at the old 59c. level which now 
becomes the new 100c. level. The cross-hatched zone shows the limits 
within which the President is still authorized to alter the gold value. 
One of the first results of the new arrangement is a great return flow 
from abroad of American funds that were sent out of the country by 
persons who had little faith in former governmental monetary commit- 


ments. These farsighted, intelligent cynics now have profits ranging up 
almost to 70%. 

Another result of the new arrangements is that the gold holdings of 
the Reserve banks which formerly constituted the metallic reserves secur- 
ing most of our money have now been taken over by the Treasury. In 
place of their former gold reserves the Reserve banks now hold. gold 
certificates given them by the Treasury in return for the metal. These 
are not like the former gold certificates which entitled the bearer to 
receive gold on demand. They are instead certificates that the gold has 
been taken away from the bearer and will not be paid back on demand. 

Some of the results of the new monetary arrangements promise to be 
clearly beneficial. Uncertainties concerning the probable future of the 
dollar have been decreased, which will be helpful to commerce both in 
our foreign trade and at home. The declaration of readiness to sell gold 
as well as to buy it is an important step toward a return to a gold basis 
monetary system, and should also reduce the need for using our stabiliza- 
tion fund in foreign exchange operations. This should decrease possible 
resentment abroad concerning the effect of our policies on foreign money 
systems. 

One immediate effect should be to stimulate exports and restrict 
ports, for the new low value of the dollar makes us sell our goods for 
less than before and pay more for what we buy abroad. The long-term 
result should be to lift commodity prices here and to decrease the value 
of wages and salaries. If it should stimulate business it would lighten the 
burden of debts. 


im- 


National Income. 

The Department of Commerce has just made public estimates of our 
national income from 1929 through 1932. They show that income produced 
declined in the first three years of the depression from 83,000,000,000 in 
1929 to a little more than 38,000,000,000 in 1932, or a shrinkage of 
more than one-half. Meanwhile, income distributed had fallen from 81,000,- 
100,000 in 1929 to 49,000,000,000 in 1932, or a decline of less than 40%. 
During the prosperity period more income was being produced than was 
distributed, while with the continuation of the depression progressively 
more was being distributed than was currently produced. 

In the diagram the columns in solid black represent for the four years 
the income produced, while those in outline show the income distributed. 


Part of the differences between production and distribution are to be 
explained by the fact that in prosperous times corporations accumulate 
surpluses from which disbursements are made when depressions reduce 


earned incomes. Other important factors in the more rapid declines in the 
income are the losses taken in 
through declining prices, and the 
items as bad debts, depreciation, and depletion. 


The columns in outline representing income distributed have been divided 


production of 
values 


the shrinkage in inventory 


decreases resulting from such 


to show how the money was paid out. In 1929 labor received 53,000,- 
000,000 as wages and salaries, and these payments declined until thev 
were only 32,000,000,000 in 1932. The shrinkage was 40%. Manage- 


ment had an income of 16,000,000,000 in 1929, but only 9,000,000,000 in 
1932. The shrinkage was over 44%. The income of management in this 
case does not mean merely that of industrial management, but rather that 
of those classed as entrepreneurs. Here are 
storekeepers and landlords. 

Divident payments decreased in round numbers from 6,000,000,000 in 
1929 to three in 1932, but more exactly from 5.96 to 2.59, or a shrinkage 
of nearly 57%. The only class of payments not showing large shrinkage 
that of interest, which was almost as great in 1932 as in 1929. 
Interest payments are almost fixed and compulsory. If we subtract them 
from the totals we find that the share of the remaining income paid out 
to labor increased from a little over 70% in 1929 to a little over 73% 
in 1932. That of management fell from a little more than 21 in 1929 to 
a little more than 20 in 1932. Dividends declined from 8% in 1929 to 6% 
in 1932. The interest payments that declined very little were received in 
part by labor and in part by the entrepreneurs. 


included farmers, builders, 


was 


Industrial Production. 

The index of the physical volume of industrial output maintained by 
this bank, and based on the index of the Federal Reserve Board, shows 
that the percentage below the computed normal level was 29.9 in October, 
23.6 in November, 32.7 in December, and 31.8 in January. The December 
figure is still subject to revision, and the January one is an estimate. 


Forecast. 


When the President sent his budget message to the Congress he included 
in it estimates of Federal income for the rest of this fiscal year and for the 
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coming one. They were based on computation of the probable volume of 
industrial production as estimated by the Federal Reserve Board. As a 
result, we have on official forecast of industrial activity and output for 
the rest of 1934, and for the first half of 1935. The forecast may fairly 
be termed an optimistic one, and if the statisticians of the Reserve Board 
prove to be skilled prognosticators we shall have a rapid business recovery. 

The irregular line in the diagram shows the monthly changes in the 
volume of industrial production since the beginning of 1919. The index 
includes both factory output and that of mining, and it is probably our 
best record of changes in basic business activity. The average for the 
years 1923, 1924 and 1925 is taken as being equal to 100. The fluctuations 
in the line show the serious depression of 1921, the short recession of 1924, 
the long prosperity culminating in 1929, and the great depression of the 30’s, 
with the violent but brief recovery of last summer. The index is computed 
monthly by the Federal Reserve Board. 

The dashed line shows the official forecast beginning at 74 
of this year, and running to 110 by the middle of 1935. 
of two points a month for 18 months. We know that an advance of that 
rapidity is possible, for we experienced an even faster one last summer, 
and one of comparable rapidity from the bottom of the depression of 1921. 
Nevertheless, it is probably true that we have never had in this country a 
durable recovery following a depression that succeeded in regaining and 
holding so great an advance in a year and a half as this forecast contem- 
plates. It is interesting to note that its projected rate, if continued for 
two years, would lift business activity to around 1929 highs by the end 
of next year. 

The index of business activity maintained by this bank is based on this 
Federal Reserve index expressed in percentages above and below a computed 
normal level. On that index the rate of increase in this official forecast 
would amount to about two and a quarter points a month for 18 months, 
or 41 points in the year and a half. The recovery from the depression of 
1921 amounted to 40 points in 19 months. The war demands of 1915 
brought a gain of 27 points in 12 months. The recovery following the 
Civil War covered 24 points in 10 months. After the panic of 1837 there 
was a recovery of 27 points in 11 months. These are the most rapid 
durable recoveries we have experienced. We have no record of a recovery 
during the past 100 years in which business activity increased as much 
as 41 points in 18 months. A 
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Automobiles. 
Passenger automobiles registered in this country in 
one-half millions fewer than in 1929. In that 


1933 were two and 


year there were over 
23,000,000 passenger cars registered, and in all subsequent years there 
have been progressive reductions until in 1933 there were less than 
20,700,000. The decline from 1929 to 1930 was about 60,000, that from 


1930 to 1931 was over 700,000, and the drop from 1931 to 1932 was over 
1,200,000. The decline from 1932 to 1923 was less than half a million. 

In the table at the foot of the page the figures show in thousands the 
number of new passenger cars sold in this country annually during the 
past 13 years, the registrations, the cars replaced, those in use at the 
end of the year, and the net increase. The figures of registrations are 
commonly cited as representing the number of automobiles in use, but of 
course that is not so, for each car that drops out of use during the year is 
also included in the registration of that year, and must be 
estimating the number of cars actually in use. 

That is the why no numbers appear in the 
last three columns of the table. We know how many cars were registered 
last year, and we know that many of them were registered for the last 
time and are among those scrapped in 1933. Unfortunately there is no 
reliable statistical method by which to estimate how many cars actually 
were scrapped and replaced in 1933 until we have the production figures, 
the export and import figures, and the registration data for 1934. 

The diagram in the center shows in millions the number of cars regis- 
tered each year since 1920, and the shaded area represents those 
and replaced each year through 1932. The lower line on the under side of 
the shaded area shows those remaining in use at the end of each year. 
The upper small diagram on the right shows how the net increase in the 
number of cars in use has fluctuated, with sharp dips in the depression 
year of 1921, in 


deducted in 


reason lowest line of the 


scrapped 


1927 when the Ford works were shut down, and again 
in the depression years since 1929. The most noteworthy feature is that 
in 1932 there was no increase in the number of cars in use, but an actual 


decrease, as there probably was in 1933, 
great that change may been. 

The smal] diagram in the lower right hand corner shows how the number 
of cars replaced has increased, but with a slight interruption in 1926, and 


although we do not yet know how 


have 


more important ones in 1930, 1931 and 1932. <A word of warning should 
be noted concerning all these figures. They are known to contain a good 
many inaccuracies, and should not be trusted too implicitly. They are 
the best available, and are trustworthy as general guides, but not truly 
accurate records of the changes taking place from year to year. Never- 
theless, our statistical information about automobiles is better and fuller 


than about any other article in common use. 


~~ _-— 


Moody's Daily Index of Staple Commodity Prices 
Moves in Narrow Range. 

Prices of the principal raw commodities, as represented by 
Moody’s Daily Index of Staple Commodity Prices, moved in 
a very narrow range, after seven weeks of uninterrupted 
advance. Although the Index closed at 140.4, a new high 
since the peak of last July, the net change for the week was 
only 0.8, and there were some signs of hesitancy as to what 
the future trend would be. 

Although eight of the fifteen commodities in the Index 
closed the week at net gains, these were all of a fractional 
nature. Scrap Steel and coffee showed the most important 
advances, with wheat, silver, cocoa, rubber, silk and corn 
following. The only decline was in sugar, while hides, hogs, 
copper, lead, cotton and wool tops were unchanged. 

The movement of the Index number during the week, with 
comparisons is as follows 


Fri. ee OE re eet eee ene 139.6|2 weeks ago, Feb. 9--------- 136.8 
Sat. a Ae eh SpE 139.4| Month ago, Jan. 15..---.---- 132.0 
Mon. Feb. 12—Holiday. | Year ago, Vee: 26....<.-.> 
eG, Be wean ces make 139.7 |1933/High, July 18...------ 148.9 
.° Se - i’ ee Low ok See 78.7 
ee: Se nt oo ee ww ee 140.0 | 1934 ! High, Feb. 16__------- 140.4 
Fri. wee. $Oc.s vies _-.-140.4)} eer, “SOR. “Bass ecccee 126.0 
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Revenue Freight Car Loadings for Latest Week Exceed 
Corresponding Period in 1933 by 13.4%. 

Loading of revenue freight for the week ended Feb. 10 
1934 amounted to 572,504 ears, an increase of 8,406 cars, 
or 1.5%, over the preceding week and 67,841 cars, or 13.4%, 
over the corresponding period last year. It was also an 
increase of 10,969 cars, or 2.0%, as compared with the same 
week in 1932. Total loadings for the week ended Feb. 3 
1934 were 16.0% in excess of those for the week ended 
Feb. 4 1933. 

The first 16 major railroads to report for the week ended 
Feb. 10 1934 loaded a total of 247,038 cars of revenue freight 
on their own lines, compared with 244,807 cars in the pre- 
ceding week and 218,189 cars in the week ended Feb. 11 1933. 
All of these carriers continued to show an improvement over 
the totals for the same period a year ago. Comparative 
statistics follow: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 








| Loaded on Lines. Recetved from Connections 
Wecks Ended— \Fen. 10 Feb. 3 Feb. dL Feb . 10 Feb. 3 Feb. ll 

1934. 1934. | 1933. 1934 1934. 1983. 
Atchison Topeka & Santa Fe Ry-_| 16,329) 16,439) 16,119) 4,220) 4,164 2,216 
Chesapeake & Ohio Ry_._._____} 21,296] 19,571] 20,584| 6,706) 6,149) 5,570 
Chicago Burlington & Quincy RR.| 14,343] 14,794) 12,998) 5,489] 5,578 "507 
Chic. Milw. St.Paul & Pacific Ry_| 16,631] 16,889) 13,506 6,016 5,895 4,617 
Chicago & North Western Ry --- -| 13,879| 14,136] 10,068} 8,549} 8,802) 5,729 
Gulf Coast Lines and subsidiaries - 2,886} 2,554) 1,902 1,177 1,243 856 
International Gt. Northern RR-_- 2,900} 2,489} 2,532} 1,850) 1,810 1,396 
Missouri-Kansas-Texas Lines -- _- 4,468, 4,491) 3,847 2,565| 2,633) 1,974 
Missouri Pacific RR-........--.-- 13,343] 13,557] 13,092) 7,15 7,097| 5,691 
New York Central Lines__-- ---- 39,707| 40,511] 35,768) 56,359) 56,058) 46,030 
New York Chicago & St. L. Ry__| 3,587] 3,629| 2,344) 8,111] 8,096) 6,426 
Norfolk & Western Ry___--_---- 18,197] 16,165) 15,580) 3,564) 3,55% 3,061 
Pennsylvania RR. System__---- 52,132] 52,557) 46,722) 30,331) 29,531] 26,304 

Pere Marquette Ry------- aw A 4,633) 4,806| 3,442 a a a 

Southern Pacific System ______- 17,896) 17,180) 15,978 a a a 
WOE CN aa cee edccesbowasane 4,810 5,039 4,707| 7,033) 7,239] 5,941 
CS ee nee a 247.038 244, 807 218,189 149,125! 147,852 121, 318 




















a Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





Weeks Ended— | 


Feb 10 Feb. 3 Feb. 11 
| 1934. 1934. 1932. 

a gee Sets = es ee eee 
Chicago Rock Island & Pacifie Ry - __....| 19,049 19,407 | 16,943 
Iilinois ¢ ventral System _ je a conch es | 26,068 26,11% 25,627 
St. Louis-San Franeiseo Ry____----- -|_ 12,079 12,373 | 10,783 
a ee eee | 57.196 | 57.897 | 53,353 





Loading of revenue freight for the week ended on Feb. 3 
totaled 564,098 cars, the American Railway Association 
announced on Feb. 9. This was an increase of 2,552 cars 
above the preceding week, 78,039 cars above the same week 
in 1933, but 9,825 ears below the corresponding week in 
1932. The Association, in reviewing the week of Feb. 3, 
stated: 


Miscellaneous freight loading for the week of Feb. 3 totaled 189,670 
cars, a decrease of 3,581 cars below the preceding week, but an increase of 
36,005 cars above the corresponding week in 1933, and 10,828 cars above 
the corresponding week in 1932. 

Loading of merchandise less than car load lot freight totaled 162,237 
cars, an increase of 397 cars above the preceding week, and 275 cars above 
the corresponding week in 1933, but 25,306 cars below the same week in 
1932. 

Grain and grain products loading for the week totaled 31,360 cars, a 
decrease of 334 cars below the preceding week, but 5,836 cars above the 
corresponding week in 1933. It was, however, 64 cars below the same week 
in 1932. In the Western districts alone, grain and grain products loading 
for the week ended Feb. 3 totaled 20,892 cars, an increase of 5,189 cars 
above the same week in 1933. 

Forest products loading totaled 20,173 cars, a decrease of 442 cars under 
the preceding week, but an increase of 5,723 cars above the same week in 
1933, and 1,840 cars above the same week in 1932. 

Ore loading amounted to 2,471 cars, a decrease of 721 cars below the 
preceding week, but increases of 1,051 cars above the corresponding week 
in 1933 and 500 cars above the corresponding week in 1932. 

Coal loading amounted to 133,600 cars, an increase of 8,842 cars above 
the preceding week, 26,218 cars above the corresponding week in 1933 and 
4,970 cars above the same week in 1932. 

Coke loading amounted to 8,962 cars, an increase of 1,266 cars above the 
preceding week, 3,343 cars above the same week in 1933 and 1,854 cars 
above the same week in 1932. 

Live stock loading amounted to 15,625 cars, a decrease of 2,895 cars 
below the preceding week, 412 cars below the same week in 1933, a nd 4,447 
cars below the same week in 1932. In the Western districts alone, loading 
of live stock for the week ended Feb. 3 totaled 12,180 cars, a decrease of 
195 cars below the same week in 1933. 

All districts reported increases for the week of Feb. 3 compared with the 
corresponding week in 1933. The Pocahontas and Southern districts 
reported increases compared with the corresponding week in 1932, but the 
other districts reported small reductions. 

Loading of revenue freight in 1934 compared with the two previous 
years follows: 





1934. 1933. 1932. 
Four weeks in January - -- -- ; ‘ 2,177,562 1,924,208 ° 2,266,771 
Week ended Feb. 3........-.-- 564,098 486,059 573,923 
Wee. 5k ceases bee was 2,741,660 2,410,267 2,840,694 


In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Feb. 3 1934. During this period only 27 roads showed de- 
creases as compared with the corresponding week last year. 
Among the larger carriers showing increases as compared 
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with the same week in 1933 were the Pennsylvania System, 
the Baltimore & Ohio RR., the New York Central RR., 
the Chesapeake & Ohio Ry., the Southern Ry. System, the 
Illinois Central System, the Louisville & Nashville RR., the 
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Chicago Milwaukee St. Paul & Pacific Ry., the Atchison 
Topeka & Santa Fe System, the Norfolk & Western Ry., 
the Chicago Burlington & Quincy RR., the Missouri Pacific 
RR., the Chicago & North Western Ry. and the Reading Co. 


Feb. 17 1934 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB, 3. 































































































Total Revenue Total Loaas Recetved Total Rerenue Total Loads Recetved 
Ratlroads Freight Loaded. Jrom Connections . Ratlroads . Freight Loaded. Srom Connecttons. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 

Eastern District. Group B— 

Group A— Alabama Tenn. & Northern... 130 142 191 177 115 
Bangor & Aroostook........-- 1,596 1,740 1,686 232 175 || Atlantic Birmingham & Coast-- 649 523 644 719 551 
Boston & Albany.......------ 3,381 2,679 3,199 4,301 3,995 || Atl. & W. P.—West. RR. of Ala 625 571 581 1,092 884 
Boston & Maine.........-..-- 7,500 6,849 7,860 9,573 8,061 || Central of Georgia_.--......- 3,545 2,808 3,108 2,470 1,943 
Central Vermont............. 865 690 607 2,125 1,856 || Columbus & Greenville._....- 252 1&3 234 278 132 
Maine Central. ....cccscccess 2,807 2,454 2,707 2,371 1,829 || Florida East Coast........... 946 993 994 785 619 
New York, N. H. & Hartford_.| 10,421 9,433 11,184 10,340 ook rere 871 814 789 1,549 1,202 
RE Sib iis ov secccssscsence 491 468 529 944 738 || Georgia & Florida__........-- 351 222 318 425 280 

EE a we —— || Gulf Mobile & Northern...... 1,186 1,089 1,241 721 553 

Esa wenuvudessdentuatasd 27,061 24,213 27,772 29,886 26,289 || Illinois Central System... _- 18,272 16,205 19,225 8,373 7,048 

——_—— | —————— | ——————_ |__| || Loutsville & Nashville........ 18,656 14,905 17,295 3,910 3,071 
Macon Dublin & Savannah.--- 115 124 113 458 335 

Group B— Mississippi Central..........- 131 108 149 233 205 
Delaware & Hudson......-.-.-- 5,411 4,197 5,328 5,980 5,125 || Mobile & Obio............... 1,663 1,585 1,751 1,444 1,090 
Delaware Lackawanna & West- 7,373 7,430 9,554 5,499 4,523 || Nashville Chatt. & St. Louis___ 2,636 2,488 2,620 2,338 1,77 
Se ere 11,741 10,158 11,683 12,321 10,754 || Tennessee Central..........-- 385 297 415 711 494 
Lehigh & Hudson River_.....- 127 141 155 1,749 1,523 
Lehigh & New England....-..- 1,387 1,164 1,490 968 744 PUGMsicokwnsdsawbackoes 50,413 43,027 49,668 25,683 20,296 
Re TEN s ccagondneweese 7,889 7,291 7,084 6,994 5,616 ae 
ee nr ree 1,767 1,426 1,630 20 25 || Grand total Southern District._| 89,101 77,522 88,275 53,818 44,475 
New York Central.....------| 18,930 | 17,063 | 19,632 | 26,675 | 20,939 stricture ant cnc Tt tatiaoole Timmins 
New York Ontario & Western. 1,846 2,206 1,665 2,051 1,794 
Pittsburgh & Shawmut........ 387 278 369 16 21 Northwestern District. 

Pittsburgh Shawmut & Northern 378 229 357 184 200 || Belt Ry. of Chicago.-_.....-- 777 439 1,181 1,497 1,103 
— mace: 4% — || Chicago & North Western-.-.-.-.- 14,136 11,518 14,168 8,802 6,074 

FON édunesscdwaqeneatuna 57,236 51,583 58,947 62,457 51,264 || Chicago Great Western_...--.- 2,326 1,959 2,448 2,220 1,480 
— —|—————— | ——_—_—_ |__| _ | Chic. Milw. St. Paul & Pacific. 16,889 13,906 18,0£2 5,895 4,497 

Chic. St. Paul Minn. & Omaha- 3,742 2,793 3,847 2,561 1,610 

Group C— Duluth Missabe & Northern - -- 576 321 505 127 58 
APR STOR cass cvessdnneovcve 475 395 590 933 845 || Duluth South Shore & Atlantic- 455 380 477 333 304 
Chicago Ind. & Louisville...-.-. 1,274 1,364 1,655 1,462 1,365 || Elgin Joliet & Eastern.__.---- 3,370 2,515 3,326 3,974 3,074 
Cleve. Cin. Chic. & St. Louis. - 7,337 7,093 8,832 11,510 9,346 || Ft. Dodge Des M. & Southern- 267 224 241 109 108 
Central Indiana...........-.- 25 14 52 58 42 || Great Northern._........---- 8,192 6,618 7,472 1,762 1,144 
Detroit & Mackinac___....--.- 156 170 215 69 58 || Green Bay & Western_____._- 526 461 543 332 293 
Detroit & Toledo Shore Line.. 253 227 223 2,892 2,308 || Lake Superior & Ishpeming---_-_ 286 195 b 82 45 
Detroit Toledo & Ironton....-. 1,955 734 1,195 1,274 914 |} Minneapolis & St. Louis...-..- 1,719 1,385 1,650 1,275 940 
Grand Trunk Western__...... 3,198 3,016 2,795 6,270 £,323 || Minn. St. Paul & 8S. S. Marie-_- 4,295 3,742 4,710 2,052 1,321 
Michigan Central. ---.-.---.- 7,044 5,237 5,810 9,006 6,822 || Northern Paciiic...........-.- 7,585 6,203 7,500 1,892 1,369 
Monongahela. .........------ 3,910 2,876 3,509 148 114 || Spokane & International___.-- 82 60 b 127 107 
New York Chicago & St. Louis 3,629 3,418 4,219 8,096 6,663 || Spokane Portland & Seattle-_--_- 1,104 648 771 884 710 
Pere Marquette_.......-..---.- 4,806 3,797 4,059 4,472 3,950 
Pittsburgh & Lake Erie__-.--- 3,621 2,385 3,170 4,377 3,508 Es ewdd Sontsdnicdie te 66,327 53,367 66,921 33,924 24,237 
Pittsburgh & West Virginia. -.- 973 836 1,128 662 490 —— = | > ——— = ——— = ——-- ——— 
, SR 5,039 4,789 5,678 7,239 5,917 
Wheeling & Lake Erie.......-. 2,962 2,645 2,630 2,579 1,481 Central Western District. 

EOE EEE En Ee eee Atch. Top. & Santa Fe System _ 16,439 15,885 18,736 4,164 3,262 

FOG + havbiscusbidebdadtsaan 46,657 38,996 45,760 61,047 0, 000 Bec ctoticaniimk ede kewe 2,352 2,657 3,228 1,626 1,440 

—_——— — —————=j--————e= 1 Bingham & Gartield..s.....<¢ 178 170 157 33 33 

Grand total Eastern District..| 130,954 114,792 132,479 153,390 126,702 || Chicago Burlington & Quincy. 14,794 12,164 16,773 5,578 4,372 
SS TTS ao = -2 Chicago & Illinois Midland-_--- 1,738 961 b 593 777 

Chicago Rock Island & Pacific- 10,572 9,612 13,373 5,663 4,848 

Allegheny District. Chicago & Eastern Illinois - -- -- 3,155 2,382 3,013 1,883 1,504 
Akron Canton & Youngstown -- 372 257 b 634 508 || Colorado & Southern.___._--- 880 901 1,345 717 708 
Baltimore & Ohio_.......---- 25,808 21,340 25,999 12,155 10,475 || Denver & Rio Grande Western. 2,253 1,922 2,686 1,583 1,259 
Bessemer & Lake Erie__....--. 1,181 635 900 1,092 603 || Denver & Salt Lake__._._._-- 250 227 | 662 5 8 
Buffalo Creek & Gauley------- 298 209 124 9 8 || Fort Worth & Denver City-_--- 1,072 1,160 | 1,496 813 830 
Central RR. of New Jersey -- -- 4,421 4,896 6,442 9,480 8,760 || Illinois Terminal..........--- 1,908 1,616 | 1,029 747 
Cn wencnewssenscccese 1 1 44 49 30 || Northwestern Pacific...... -- b85 310 | 386 260 159 
Cumberland & Pennsylvania- --_ 352 246 352 13 12 |) Peoria & Pekin Union__.....-- 111 138 98 40 42 
Ligonier Valley ----.--.------ 190 207 185 23 10 || Southern Pacific (Pacific) -..-- 12,144 9,829 | 11,457 3,086 2,588 
BE IND i cc ceneccacnswes 698 914 1,154 2,118 2,557 || St. Joseph & Grand Island_--- 279 266 283 283 216 
c Penn-Read Seashore Lines. -- 995 870 c 1,433 1,220 || Toledo Peoria & Western_____- 350 249 353 908 606 
Pennsylvania System. _._..--- 52,557 46,389 56,386 9,531 26,544 || Union Pacific System_.._.__-- 11,242 9,495 12,261 5,464 4,451 
CO eae 13,250 10,126 12,935 13,577 Bi ete i 351 788 1,079 3 7 
Union (Pittsburgh) -......-.-- 4,874 3,105 4,527 1,068 562 || Western Pachic..........-.-- 955 896 1,061 1,040 1,097 
West Virginia Northern... - 101 76 67 1 
Western Maryland....-...--.- 3,018 2,403 2,813 4,897 2,767 PE et ee 81,608 71,628 88,447 34,771 28 954 

TE thd baddonendecennna 108,11 91,674 111,928 76,079 66,233 Southwestern District. 

=——— ————_— —= == Alton & Southern._........-- 109 108 145 3,637 2,527 

Pocahontas District. Burlington-Rock [{sland_....-- 135 154 192 277 435 
Chesapeake & Ohio__..-...-.-- 19,571 17,240 18,372 6,149 5,148 || Fort Smith & Western______-_- 205 198 326 156 146 
Norfolk & Western.__.....--- 16,166 13,400 14,244 3,557 3,(67 || Gulf Coast Lines.._......__-.- 2,554 2,204 a2,643 1,243 955 
Norfolk & Portsmouth Belt Line 944 627 73C 1,028 917 || International-Great Northern-- 2,489 2,407 1,495 1,810 1,706 
Virginian... ....cccacccccccee 3,224 2,905 3,592 612 401 || Kansas Oklahoma & Gulf___-- 162 174 165 1,067 641 

Ae aoEEE SRE —— || Kansas City Southern.....-.-.- 1,487 1,334 1,681 1,379 1,229 

"SUM s occancescadcasssacse 39,904 34,172 36,938 11,346 9,533 || Louisiana & Arkansas---_--_--- 1,297 1,116 1,178 898 733 

a Oe | Louisiana Arkansas & Texas--- *205 196 b 304 251 

Southern District. Litchfield & Madison._..----- 398 233 458 769 455 

Group A— . MIGIANG VAISS... < « cccccconne 637 555 875 197 183 
Atlantic Coast Line....-.....- 8,343 7,492 8,491 4,892 3,935 || Missouri & North Arkansas. -_-_-. 82 67 52 264 B05 
eee 1,179 803 907 1,482 1,224 |] Missouri-Kansas-Texas Lines-- 4,491 4,158 4,841 2,633 1,970 
Charleston & Western Carolina 336 323 335 978 764 || Missouri Pacific__.......___- 13,6&7 12,147 14,634 7,097 5,784 
Durham & Southern........-.- 156 117 143 313 235 || Natchez & Southern_________- 41 46 43 19 56 
Gainesville & Midland-_-..---- 50 51 53 126 88 || Quanah Acme & Pacifie_____-_- 99 135 87 119 123 
Norfolk Southern - -----.----- 1,038 1,342 1,423 1,244 833 || St. Louis-San Francisco___--_- 7,557 6,572 7,785 3,267 2,760 
Piedmont & Northern_-_---.-- 492 509 559 759 685 || St. Louis Southwestern _--_--- 1,909 1,969 2,295 1,719 1,206 
Richmond Frederick. & Potom. 292 244 340 2,675 3,091 || Texas & New Orleans________- 5,036 4,417 5,357 2,196 1,931 
Seaboard Air Line..........-.- 7,088 6,158 7,207 3,335 2,884 || Texas & Pacific____._.._.____- 3,972 3,208 3,282 3,251 2,995 
Southern System--.....--.--- 19,591 17,322 18,966 11,763 9,873 || Terminal RR. Assn. of St. Louis 1,553 1,483 1,368 2,183 1,867 
Winston-Salem Southbound--. 123 134 183 568 567 || Weatherford Min.Wells& N.W. 13 23 33 31 45 

i ee ee 38,688 34,495 38,607 28,135 24,179 a Se a nea Ce ae ee 48,088 42,904 48,935 34,516 28,303 























a Estimated. b Not available. 


c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included in Pennsylvania System and Reading Co. 


* Previous week’s figures 








Continued Increase in Wholesale Commodity Prices 
During Week of Feb. 3 Reported by United States 
Department of Labor. 

“Further strengthening of market prices of farm products 
and foods were largely responsible for the continued rise in 
wholesale commodity prices last week,’’ Commissioner of 
Labor Statistics Lubin of the U. S. Department of Labor 
announced Feb. 8. ‘‘The advance is the sixth consecutive 
weekly rise in wholesale prices and placed the index number 
72.8% of the 1926 average as compared with 72.4% for the 
week ended Jan. 27,’’ Mr. Lubin said, continuing: 

The index of the general level, which rose by 0.6 of 1% over the previous 
week, registered an advance of 14% over the high point reached during 
last year when the index stood at 71.7 for the week of Nov. 18. Present 
prices are 21}4% above the corresponding week of a year ago, when the 
general index stood at 60.0. As compared with the low point of the year 
1933 (week ended March 4) when the index was 59.6, the current index 
is up by slightly more than 22% and places the general level 234% under 
the average for the year 1929, when the index number registered 95.3. 

Eight of the 10 major groups of items covered by the Bureau showed 
an increase, with only two groups, fuel and lighting and chemicals, recording 





fractional declines. ‘The increase was more general than it has been for 
several weeks, with 92 items, or more than 11% of the total number covered, 
advancing during the week and only 32 showing a decrease. The remainder 
of the 784 items remained at the level of the week before. 


As to the wholesale commodity price index the Department 
of Labor announced: 


Of the 10 groups of commodities covered, farm products recorded the 
greatest advance. The present index, 60.5, is at the highest point since 
the week of July 22 1933, when the index was 62.7. An increase of 14% 
in grains and 3% % for livestock, together with advances in cotton, peanuts, 
potatoes and fresh apples, were responsible for this group to advance 1.7%. 

Due to a continued advance in prices of butter and cheese and recent 
increases for fruits, vegetables, certain meat items, lard, raw sugar and 
cottonseed oil, the food group rose 1.1% during the week to the level of 
prices of last September. The \% of 1% rise in metals and metal products 
group was largely caused by advancing prices of bar silver, pig zinc, and 
sanitary cans. 

The group of miscellaneous items advanced 0.4 of 1% and important 
articles influencing the rise in the group were crude rubber, cylinder oil 
and cattle feed. The present rise of 5% in crude rubber places rubber 
prices more than 250% above the low point, reached early in July 1932. 
Building materials advanced to 86.4% of the 1926 average, which ap- 
proximates the highest point reached in the past two years. Prices of 
lumber and turpentine are mainly responsible for the increase. 
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Increases in prices of certain cotton textiles and silk items more than 
offset minor declines in the group with the result that the textile products 


group showed an increase of 0.1 of 1%. The hides and leather products 
group and the house-furnishing goods group also advanced 0.1 of 1%. 

The chemicals and drugs group and the fuel and lighting materials group 
declined 0.1 of 1% due to slight weakening prices of tallow, Palm Niger 
oil, anthracite coal, Pennsylvania fuel oil and kerosene. The special 
group of all commodities other than farm products and foods showed a 
slight increase from the week before. 

The index number of the Bureau of Labor Statistics is composed of 
784 separate price series weighted according to their relative importance 
in the country’s markets and is based on average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
major groups of commodities for the past two weeks, for one year ago, for 
the low point of 1933 and the average for the year 1929: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 3 
AND JAN. 27 1934, FEB. 4 AND MARCH 4 1933, AND YEAR 1929. 























(1926—100.). 
| 
Week Ending— 
Year 
Feb. 3 | Jan. 27) Feb. 4 | Mar. 4 1929. 
1934. | .1934. | 1933. 1933. 

All commodities_--.........---.-- | 72.8 72.4 | 60.0 | 59.6 95.3 
PNB inns sctscnandcee | 60.5 | 59.5 | 40.2 | 40.6 | 104.9 
MCh Atte ecsetinne mens awe ws 65.7 | 65.0 53.6 53.4 99.9 
Hides and leather products______-_- 90.5 | 90.4 68.3 | 67.6 109.1 
TE ED. oo ccnnsncaaten 76.5 | 76.4 51.4 50.6 90.4 
Fuel and lighting materials_______- 73.9 74.0 64.7 | 64.4 83.0 
Metals and metal products______-_- 85.1 84.7 78.1 | 77.4 100.5 
Building materiais................ 86.4 86.2 70.0 70.1 95.4 
Chemicals and drugs__......_____- 75.0 75.1 | 71.8 71.3 94.2 
House-furnishing goods__..._..__- 81.8 81.7 ¢? ey # a 94.3 
Se acca tacsiih hs ca to iiss heh cin 68.4 68.1 60.8 | 59.6 82.6 

All commodities other than farm } 
products and foods_-_._._.____-_- ' 78.7 | 78.5 66.8 66.2 91.6 

eR 


‘Annalist’” Weekly Index of Wholesale Commodity 
Prices Increased for Eighth Consecutive Week 
During Week of Feb. 13. 

A further rise, the eighth in as many weeks, carried the 
‘‘Annalist’’ weekly index of wholesale commodity prices up 
to 106.8 on Feb. 13 from 105.9 (revised) Feb. 6. the 
“‘Annalist”’ said, adding: 

The index is now the highest since April 4 1931, with the exception of 
July 18 at the peak of last summer’s speculative debauch. The rise 
reflected higher prices for livestock, cotton, butter and gasoline. The 
gain was, however, more than offset by the further drop of the dollar 
toward the 59.06 ‘‘goal,’’ when measured in terms of foreign exchange, 
the Feb. 13 figure of 60.2 cents of the old par marking a loss of 1.9 cents 
from a week ago. The ‘‘Annalist’’ index in terms of the old dollar accord- 
ingly fell to 64.3 from 65.8 (revised). 








THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Unadjusted for Seasonal Variation. 1913-100.) 
| 
Feb. 13 1934.| Feb. 6 1934. | Feb. 14 1933. 
OS See eee ee 92 2 a91.3 61.9 
ee eee ae 107.1 105.7 87.3 
eT POOOIIONE ig bios coca ienccc 121.5 | al20.8 65.3 
NE ie dads i diuks de erp ri dei te vied nt ion 142.2 141.2 104.6 
ya ee 105.0 105.0 93.7 
Building materials. _- --__- 113.5 113.1 106.6 
Chemicals_--......--- PE eee, 99.0 99.0 95.2 
Miscellaneous -____ __-_- 7 $7.0 87.1 68 .6 
All commodities - - - - -- 106.8 al05.9 80.9 
b All commodities on gold basis 64.3 >. os a65.8 2s OF Te 
* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland, Holland, and Belgium. 
DAILY SPOT PRICES 
Inder. 

















Cotton. Wheat. Corn Hogs. U’.8 Old 
Dollar Dollar. 
Mie O25.2.:.6c.) BRIS 1.09% 0.66% 4.17 139.2 86.4 
i 12.25 1.07% 0.65% 4.36 139.1 85.0 
. 3 Se 12.45 1.08% 0.66 4.44 139.7 85.2 
wae. @..... ae 12.55 1.07% 0.65% 4.36 139.6 85.2 
jf jae 12.65 | 1.07% 0.65% 139.4 $4.6 
lS: Holiday Holiday Holiday 4.45 Holiday | Holiday 
Feb. 13-.-.- 12.45 1.07 0.66% 4.54 139.7 84.1 
Cotton—Middling upland, New York. Wheat—wNo. 2 red, new, c.i.f., domestic, 
New York. Corn—No. 2 yellow, New York. Hogs—-Day’s average, Chicago. 
Moody’s index—-Daily index of 15 staple commodities, Dec. 31 1931=-100, March 1 
193380. ae 





Increase Reported in ‘“‘Annalist’? Monthly Index of 
Business Activity for January. 

The ‘‘Annalist’’ index of business Activity for January 
shows a rise of 3.3 points from 69.6 for December to 72.9 
(preliminary). The index for January, the ‘‘Annalist’”’ 
reports, is the highest since September of last year and is 
9.9 points higher than for January 1933, 16.6 points below 
the high for last year, and 14.4 points above the record 
low. Continuing, the ‘‘Annalist’’ noted: 

The principal factor in the December-January increase was a sharp 
rise in the adjusted index of cotton consumption, which rose from 68.5 
to 88.8. Next in importance were increases in the adjusted indices of 
freight-car loadings and automobile production, the car loadings index 
rising from 62.2 to 65.2 and the automobile index from 41.6 to 54.1. Gains 
were also recorded in the adjusted indices of electric power production, 
silk consumption, zinc production and pig iron production. Steel ingot 
production increased by less than the normal seasonal amount, the adjusted 
index declining from 54.3 to 48.8. The only other component to show a 
decline was lumber production, the adjusted index declining slightly from 
51.9 to 50.0. Data are not available for wool consumption, boot and 
shoe production and cement production. 

Table I gives the combined index and its components, each of which 
is adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. ‘Table II gives the combined index by months 
back to the beginning of 1928. 
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“ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 





TABLE I.—The 


s 























January. December . November. 
gg 65.2 62 2 59.4 
Steel ingot production.........._._.._.. 48.8 54.3 41.9 
is we eee 42.7 42.1 37.2 
Electiic power production____________-_- a90.6 89.8 88.4 
Cotton consumption ................... 88.8 68.5 83.8 
Wet. cisiéoaks ccuwocucaee “eo 78.9 92.3 
oO, 60.6 51.5 59.2 
Boot and shoe production______________ i ah 93.0 95.4 
Automobile production.-....._.______- b54.1 41.6 29.9 
Lumber production -.................- c50.0 51.9 48.3 
Cement production. ...........cccsccee arte 34.8 33.9 
Bee POS caccaniaudmescaccuaws 62.1 60.5 65.7 
re EE as *72.9 69.6 68.5 





TABLE II.—THE COMBINED INDEX SINCE JANUARY 1929. 





























1934. 1933. 1932. 1931. 1930. 1929 
January ..... See *72.9 62.0 70.1 81.4 102.1 112.9 
bo. See sun 61.7 68.1 83.1 102.5 112.4 
{SS a ive 58.5 66.7 85.1 100.5 111.9 
| ere. ee sue 64.1 63.2 86.4 101.8 1150 
eee ania 72.5 60.9 85.1 98.5 1157 
° ene Om ang 83.4 60.4 82.6 97.1 116.6 
PPE ES ae Dae 89.5 59.7 83.1 93.1 116.7 
PO eee maw 83.6 61.3 78.9 90.8 115.6 
September _ - - -__- mee noe 76.5 65.2 76.3 89.6 115.0 
ee, ET Oe nat 724 65.4 72.6 86.8 113.4 
ll ea ilies 68.5 64.7 72.2 84.4 106.0 
December. __-_ ae ae 69.6 64.8 72.1 83.9 101.2 





* Subject to revision. a Based on an estimated output of 7,728,000,000 kwh. 
as against a Geological Survey total! of 7,448,000,000 kwh. in Deceember and 
6,932,000,000 in January 1933. b Based on an estimated output of 155,000 cars 
and trucks, as against Department of Commerce total of 87,307 cars and trucks 
in December and 133,402 cars and trucks in January 1933. c Based on an estimated 
output of 945,000,000 feet as against Federal Reserve Board total of 942,000,000 
feet in December and 738,000,000 feet in Januar; 1933. 


-— 
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Wholesale Commodity Prices Again Advanced Accord- 
ing to Index of National Fertilizer Association for 
Week Ended Feb. 10. 


Wholesale commodity prices again advanced during the 
week ended Feb. 10 according to the index of the National 
Fertilizer Association. When computed for the week, this 
index showed a gain of five points. During the preceding 
week the index advanced seven points. The latest index 
number, 70.7 (the three year average 1926-1928 equals 100), 
is at the highest level since May 1931. A month ago the 
index stood at 69.1; on Jan. 6 of this year it stood at 68.6, 
while a year ago it stood at 56.4 The index made a slight 
gain during the same week a year ago. The Association, 
under date of Feb. 12, said: 


Six groups advanced, one declined, and seven showed no change during 
the latest week. During the preceding week nine groups advanced, one 
declined, and four showed no change. The advancing groups during the 
latest week were textiles, grains, feeds and livestock, fats and oils, building 
materials and fuel. The largest gains were shown in fats and oils, and 
textiles. Metals was the only declining group during the latest week. 

The prices for 32 individual commodities advanced while 17 declined. 
During the preceding week there were 42 advances and nine declines. 
Important farm products that advanced during the latest week were 
cotton, hogs, cattle, potatoes, and butter. Grains were generally lower 
although the declines in the prices for corn, wheat and other grains were 
comparatively small. Other important commodities that advanced during 
latest week were cotton denim, cotton yarns, burlap, lard, most vegetable 
oils, sugar, zinc, tin, silver, gasoline, coffee and rubber. The list of declin- 
ing commodities included silk, linseed oil, flour, most grains, hay, camphor 
and aluminum. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100.) 





























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. Feb. 10 | ceding | Month Year 
Total Indes. 1934. Week. Ago. Ago. 
23.2 0) as eee me 71.6 yb 54.6 
1640 a Eee reer 68.2 68.0 68.0 53.0 
128 Grains, feeds and livestock..| 54.4 53.6 50.1 38.1 
10 1 Ts Gis oy ai sessed 72.1 70.3 68.6 42.1 
8.5 Miscellaneous commodities..| 69.0 68.6 67.8 59.9 
67 SER cntnrenseeneus 84.9 84.9 84.9 86.9 
6.6 Building materials.......-.- 79.1 79.0 78.9 71.4 
62 oS a 78.5 78.7 78.7 66.8 
4.0 House- furnishing goods - - - . - 85.2 85.2 85.2 77.3 
3.8 Pats 606 GU. w2cccsececess| OBS 50.4 44.3 41.1 
1.0 Chemicals and drugs...-.--- 93.0 93.0 88.2 87.3 
4 Fertilizer materials........- 67.4 67.4 66.5 60.6 
4 Mixed fertilizer. ..........- 74.5 74.5 72.8 65.3 
3 Agricultural implements...-| 92.3 92.3 90.8 91.7 
100.0 All groups combined------ 70.7 70.2 69.1 56.4 


Estimated Seasonal Decrease in Department Store 
Sales from December to January Reported by 
Federal Reserve Board. 

Preliminary figures on the value of department store sales 
show a decrease from December to January of about the 
estimated seasonal amount. The Federal Reserve Board’s 
index, which makes allowance both for number of business 
days and for usual seasonal changes, was 68 in January on 
the basis of the 1923-1925 average as 100, compared with 69 
in December and 65 in November. The Board, under date 
of Feb. 12, further announced: 


In comparison with a year ago, the value of sales for January according to 
preliminary figures was 18% larger; when allowance is made for the fact 
that there was one more trading day this year than last, the increase from 
last year is about 14%. Increases compared with last year were reported 


for all districts; the largest increases were reported in the Dallas, Cleveland, 
and Atlanta districts. 2 
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PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





_ 

















Number of | Number 
January .* | Reporting of 
Stores. Cities. 
Federal Reserve District. 

Boston _- win utnasauwawnaee een baleen +23 51 27 
> Se err ee en a +13 51 26 
oo. Se ee re ipobudade +12 25 12 
CO a are rere +33 21 13 
PEs. wawcctwoavdwéemunecabbssheuavews +14 45 19 
Ph cinctc vddoaudvctnasaeberdsanween + 28 29 18 
Chicago wks’ «nub Gabeeaedes deuseeanawites +21 58 28 
St. Louis be ee aon Daan ie +25 35 20 
OED beak kee sewonewe Fen Pe Be +13 25 13 
DCT onnacunescneulnn es —— pinks +24 17 13 
CO ee Tp ears ee Sin ace ae +36 18 8 
De PEG cb ad sc esedadedeaedaeesnesen +16 72 27 
| LS REMAN WER aT eee tee +18 | 447 224 





* January figures preliminary; in most cities the month had one more business day 
this year than last year. 
——— 


National Industrial Conference Board Reports Living 
Costs During January 5.2% Higher Than January 
1932, but 22.4% Below January 1929. 

After declining for two successive months, the cost of 
living of wage-earners turned upward again in January, 
increasing 0.3% over December, according to the regular 
monthly survey of the National Industrial Conference 
Board announced Feb. 12. Lving costs were 5.2% higher 
than in January 1933, but 22.4% lower than in January 
1929. The survey further showed: 

The purchasing value of the wage-earner’s dollar, compared with the 
base 1923-100, was 129.0 cents in January 1934, as against 129.4 cents 
in December and 139.9 cents last April. 

Food prices rose 0.4% in January over December, to a level 10.9% 
above January 1933, but 31.9% below January 1929. 

Rents declined slightly, 0.2%, which made them 5.6% lower than in 
January of last year and 31.8% lower than in January of five years ago. 

Clothing prices as a whole showed a negligible decline of 0.1%, a decrease 
of 0.9% in women’s clothing more than offsetting an increase of 0.6% 
in men’s clothing. They were 23.5% higher than in January 1933, and 
22.2% lower than in January 1929. 

Coal prices changed little as compared with December. The cost of 
gas and electricity, which is ascertained by the Conference Board in 
January and July of each year, declined 1.4% in the six-months’ period 
July 1933 to January 1934. 

The cost of sundries increased 0.4%, owing to higher prices of house- 
furnishings and tobacco. Compared with January 1933 there was an 
increase of 1.3%, and compared with January 1929, a decline of 7.9%. 


























| Index Numbers of P. C. Inc. (+) 
Relative the Cost of Living or Dec. (—) 
Importance, Avge. Prices 1923—100. Between 
in | —-—. —-—__--—_—. ——| December 1933 
Item, Family | January December and 
Budget. | 1934. 1933. January 1934. 
(0 eee 33 72.0 ri Rs +0.4 
0 ERE SSS 20 62.7 62.8 —0).2 
Ws Veceréwodencave 12 77.3 774 —0.1 
0: Se eee 79.5 79.0 +0.6 
Se 75.1 75.8 —0.9 
Fuel and light.........-- 5 87.1 87.5 —0.5 
ip A eee 84.9 84.8 +0.1 
Gas and electricity - ---- 91.6 92.9 —1.4 
SS 30 91.9 91.5 +0.4 
Weight average of all items 100 77.5 77.3 +0.3 
* Based on food price index of the United States Bureau of Labor Statistics. 
———— =< 


£mall Seasonal Decline Reported in New York State 
Factory Employment from Mid-December to Mid- 
January—Payrolls Higher—Factory Employment 
in New York City 1.5% Lower During Period. 


Employment in New York State factories declined 0.9% 
during the period from the middle of December to the middle 
of January, according to a statement issued Feb. 13 by 
Industrial Commissioner Elmer F. Andrews. Total factory 
payrolls, though, showed an increase of 0.6% during the 
same period. The State Labor Department’s index number 
of employment was lowered to 65.6, while the payroll index 
number increased slightly to 51.6. These index numbers are 
computed with the averages for the three years 1925-1927 
taken as 100. Compared with a year ago employment and 
payrolls during the middle of January were 18.6% and 
29% greater, respectively. Commissioner Andrews’ state- 
ment added: 


Reports from 1,600 representative factories located in various parts of 
the State, employing in January more than 323,550 persons and paying out 
approximately $7,392,000 in weekly wages, form the basis for these 
statements. 

The decline in employment this month was somewhat less than seasonal, 
the average December to January decrease for the 19 years 1915-1933 
amounting to 1.7%. The smaller loss this time was due to unusually large 
seasonal gains in the clothing industry, especially in men’s clothing, which 
offset losses in those industries which were seasonally depressed. The 
percentage change in employment from December to January in the last 
20 years is shown in the following table: 

















4 HCTEUses 
December to January. Decreases— December to January. 
| Bye ee +1.7% ij!) ee —0.4% 0 ae —0.9 
2080. ce cesses 410% J) es —1.1 . 3a =43" 
=== —0.4 J —2.1 
=e —5.0 SS cet akc —0.6 
a F ee —2.2 
a —1.6 Ae —2.7 
LO —0.1 = —4.0 
| ea —1.2 | Se —3.0 
\ eee —0.5 Tape —0.9 
* Preliminary. 
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Net Loss in Metals. 


The metal group of industries reported a net decline in employment, with 
the decrease amounting to about 1%. Losses continued in the silverware 
and jewelry, firearms, tools and cutlery, cooking, heating and ventilating, 
and machinery and electrical apparatus divisions. Curtailment of working 
forces was reported also by iron and steel, structural and architectural iron. 
and sheet metal and hardware concerns. Increases in employment were 
again noted in the brass, copper and aluminum, ship building and repairing, 
and business machines and other instruments and appliances divisions. 
Automobile and automobile parts and railroad equipment and repair shops, 
which had reported decreases in December, were also taking on help in 
January. 

Clothing Employment Turns Upward. 

Most of the clothing and millinery group of industries were beginning in 
January to manufacture for the spring trade. This resulted in a large 
gain in the number of persons employed. In the group as a whole employ- 
ment rose 4.7% above the December level. The largest increase occurred 
in men's clothing shops, reporting firms adding nearly 1,650 operatives in 
January. Smaller gains were noted in the women’s clothing, women’s 
underwear, millinery, and men’s furnishings divisions. Decreases continued 
to be reported by the miscellaneous sewing and laundering and cleaning 
branches. 

Further Decline in Tertiles. 


Employment in textile mills showed a further decrease of 2.4% in Janu- 
ary, with a major part of the loss, as in December, contributed by firms 
manufacturing knit goods. Decreases continued also in the woolens, 
carpets and felts division, and small declines occurred this month in silk 
and silk goods and miscellaneous textile mills. Employment in cotton 
goods mills went counter to the general tendency and recorded a good-sized 
recovery from the December decline. 


Seasonal Curtailment in Fcods and Tobacco. 


Most of the industries comprising the food and tobacco group reported 
lowered working forces in January, with the decline for the group as a 
whole amounting to 6.2%. A major part of the decrease was due to severe 
seasonal curtailment in candy plants, and to contraction in tobacco plants. 
Losses occurred also in canneries, bakeries, and beverage concerns. Sugar 
refineries were adding help, but other grocery firms were laying them off. 
Small gains were noted in flour, feed and cereal and meat and diary pro- 
ducts concerns. 

Mized Trends in Other Groups. 


A small net gain in numbers employed occurred in the furs, leather and 
rubber goods group, with increases in shoe, leather, and rubber and gutta 
percha factories counteracting continued losses in concerns manufacturing furs 
and fur goods, pearl, horn and bone products, and gloves, bags and canvas 
goods. Net gains were noted also in chemicals, oils and paints, pulp and 
paper, and water, light and power plants. All industries comprising the 
stone, clay and glass and wood manufactures group, and all but one of the 
divisions of the printing and paper goods group reported cuts in working 
forces. 

Curtailment Continued in New York City. 

In New York City factory employment showed a further decrease in 
January of 1.5%, while wage payments declined slightly. Most of the 
losses occurred in the food and tobacco group, particularly in candy fac- 
tories, where large seasonal recessions were noted. Large declines were 
noted also in printing and paper goods plants. Stone, clay and glass, wood 
manufactures and chemicals, oils and paints also showed lower working 
forces than in December. 

The remaining industry groups were reporting gains in employment. 
Although most of the metal industries were letting go help, a large rise in 
the number of men engaged in ship building and repairing, and some 
increase in instruments and appliances and automobile and automobile parts 
concerns, were sufficient to cause the metal and machinery group as a 
whole to show a net gain. Most of the clothing industries were beginning 
to manufacture for the spring trade and were taking on help. Net gains 
were reported by manufacturers of furs, leather and rubber goods, by 
textile mills, and by water, light and power plants. 


Opposite Movements in Up-Siate Cities. 


Opposite tendencies were observed in the up-State industrial centers in 
January. Three districts reported gains both in employment and in 
payrolls, two showed losses in the number of persons working, but increases 
in total payrolls, and one recorded decreases in the number of wage earners 
and in wage payments. 

In Rochester the principal cause of the 4.6% rise in employment and the 
6.2% advance in payrolls was a sharp seasonal increase in operations at 
men’s clothing shops, where manufacturing was beginning for the spring 
trade. Manufacturers of photographic chemicals and of shoes were also 
busier than in December, while curtailed operations were noted in the 
metal industries. Small changes were apparent in Syracuse, the net 
results being gains of less than 1% in both employment and payrolls In 
the Utica district the gains were mainly in the textile industries. Buffalo 
reported gains in brass, copper and aluminum, automobiles and automobile 
parts, and railroad equipment and repair shops, but showed losses in 
machinery and electrical apparatus, heating apparatus, and iron and steel 
plants. Recessions were noted in printing plants, and in firms manu- 
facturing wood products, while advances occurred in clothing shops. 
Binghamton factories showed a slight net decline in numbers employed, but 
wage payments advanced somewhat. The sharp recession in employment 
and payrolls in Albany-Schenectady-Troy was due principally to con- 
traction in firms manufacturing metal products and electrical appliances, 
and in textile mills. 

The percentage changes in employment and payrolls in each of the 
industrial centers are given below: 




















December 1933 to January 1934. 
Ctty— Employment. Payrolis. 
Albany-Schenectady-Troy -_-.-------.----- —3.5 —3.7 
IIR. C26 cc ceccnecde eben kecnannns —0.1 +0.7 
Buffalo —2.0 +2.3 
Rochester +4.6 +6.2 
Syracuse +0.7 +0.8 
So iat cncbae sete diem hegen +1.1 +3.1 
Co yt, 4 ee ee eee —1.5 —0.1 
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Increase of 0.7 of 1% Reported by United States Depart- 
ment of Labor in Retail Prices of Food During Two 
Weeks Ended Jan. 16. 


Retail food prices during the two weeks’ period ending 
Jan. 16 rose by 0.7 of 1%, according to an announcement 
made Feb. 6 by the Bureau of Labor Statistics of the U. 8. 
Department of Labor. The index number of the general 
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level of retail food prices for Jan. 16 as reported by Com- 
missioner of Labor Statistics Lubin, rose to 105.2% of the 
1913 average as compared with 104.5% on Jan. 2 and 
103.9% on Dee. 19 1933, the announcement said. The 
present index places retail food prices 16144% above the low 
point reached in April 1933, when the index stood at 90.4. 
It is 11% over the index for a year ago, when the index 
registered 94.8, and within 2% of the high point for the past 
year, when the index was 107.4 on Sept. 26. As compared 
with the index for two years ago when it registered 105.8, the 
current index is less than 4% lower. Continuing, the an- 
nouncement further reported: 


The rise in retail food prices was caused by a further strengthening in the 
average prices of hens, butter, rice, vegetables, tea and pork and beans and 
current advances for beef cuts, pork chops, leg of lamb and oranges. Eggs 
and cheese registered a further drop in prices with minor decreases reported 
for fresh milk, rolled oats, sugar, macaroni, coffee and bananas. 

The index number for the meat group as a whole showed an advance of 
1%%, dairy products increased by 0.3 of 1%, while cereal food registered 
only a 0.1 of 1% rise. Comparing prices with Jan. 15 1933, cereal foods 
have shown an increase of nearly 27% in average price, dairy products 
have risen by slightly more than 3% and meat items increased only 244%, 
with the general average 11% higher than a year ago. As compared with 
Jan. 15 1932, cereal foods have advanced nearly 13%, contrasted with a 
drop of 17% for meat items and a decrease of 10% for dairy products, with 
the result that the general average is not quite 4% lower than two years ago. 

The weighted index numbers of the Bureau, which uses the average prices 
for the year 1913 as 100.0, were 105.2 for Jan. 16, 104.5 for Jan. 2, 103.9 for 
Dec. 19 1933, 90.4 for April 15 1933, 94.8 for Jan. 15 1933, and 109.3 for 
Jan. 15 1932. The prices used in constructing these indexes are based upon 
reports to the Bureau of Labor Statistics from all types of retail food dealers 
in 51 cities and cover quotations on 42 important food items. 


Changes in Retail Prices of Food by Cities. 


Of the 51 cities covered by the Bureau, 36 showed advances, ranging 
from 0.1 of 1% to 3.4%. Five cities, Butte, Denver, Norfolk, Philadelphia 
and Portland, Me., showed a rise of 0.1 of 1%, with Little Rock recording 
the greatest increase. Other cities which advanced 2% or more were 
Birmingham, Cleveland, Kansas City, Milwaukee, New Haven, Omaha, 
Peoria and Pittsburgh, Baltimore, Charleston and Savannah showed no 
change during the two weeks. Decreases were reported for 12 cities covered 
by the Bureau with San Francisco showing the greatest drop of 34%. 
Prices in Washington, D. C., increased only 0.4 of 1%. 

Comparing prices with Jan. 15 1933, all of the cities showed material ad- 
vances in retail food prices. Little Rock, where food prices have increased 
nearly 22%, showed the largest advance during the 12 months. Other 
cities showing advances of 15% or more were Cleveland, Columbus, Detroit, 
Houston, Louisville, Minneapolis, Omaha, Philadelphia and Pittsburgh. 
The smallest increase was reported for Butte, where prices were only a little 
more than 1% higher. In Washington, D. C., the increase was approxim- 
ately 9%. During the two-year period since Jan. 15 1932, only six of the 
cities have shown advances. Prices in Buffalo averaged 244% higher, 
Philadelphia nearly 2% higher, Little Rock and Louisville 1% higher, and 
Detroit and Peoria less than 4% of 1% higher. Decreases for the remaining 
45 cities ranged from \% of 1% in Columbus to nearly 16%in Butte. Prices 
in Washington, D. C., are 4% below the average of two years ago. Percent 
changes for each of the cities during the two weeks’ period and since Jan. 15 
1933, and Jan. 15 1932, are shown in the following table: 



































Percent Change on Percent Change on 
Jan. 16 1934, Jan. 16 1934, 
Compared with. Compared with. 
City. Cty. 
Jan. 15) Jan. 15, Jan. 2 Jan. 15\Jan. 15} Jan. 2 
1932. | 1933. | 1934. 1932. | 1933. | 1934. 

Atianta....... —5.2 +9.2 +0.5||Minneapolis.-.-| -—2.6; +16.8}) +1.1 
Baltimore - . - - - —2.7| +11.6 .0||Mobile.......- —3.4) +10.4) +1.7 
Birmingham...| —2.0) +13.3) +2.2)|Newark.......| -—3.2; +7.7| —0.2 
ee —3.9| +7.4| —0.1||New Haven_...| —4.1} +12.2} +2.2 
Bridgeport _...| —4.0) +8.9| +0.2||New Orleans...| —5.2)| +7.7| —1.2 
Buffalo. -.-.---- +2.5| +11.9| +0.4||New York. _-.-- —2.9} +9.5| —0.2 
PS canescens —16.7} +1.2} +0.1|)Norfolk....--- —9.5| +7.6) +0.1 
Charleston,S.C.| —5.3) +11.8 0.0|}Omaha-____.--- —2.5| +18.44 4+2.3 
Chicago. -.-...-.- —7.6| +12.6| +1.6|)Peoria...-.--.-- +0.2) +14.4) +2.2 
Cincinnati - - ~~ - —5.7| +12.2| +0.9||Philadelphia - - - +1.8} +17.4} +0.1 
Cleveland -.--- —1.4| +16.6| +2.2)|Pittsburgh----- —1.0; +16.0) +2.0 
Columbus - - - - - —0.5| +16.6) +1.6||Portland, Me.-| —4.4) +8.4) +40.1 
a —3.5) +13.1 +0.6||Portland, Ore.-.-| —6.5) +3.8| —0.2 
er —1.8| +4.8) +0.1||Providence...-| -——-3.7) +7.7| —0.5 
Detroit.....-- +0.1) +17.4| —0.4||Richmond-.--- —3.7| +10.2;} +0.8 
Fall River - ---- —3.3| +10.7| +0.8)|Rochester----- —2.1} +13.5| +0.7 
Houston - - ---- —5.3} +16.5) +1.9)/St. Louis.....- —3.1} +14.0) +1.4 
Indianapolis_..}| —2.7}| +13.6| +1.1)|St. Paul_...--- —2.2} +14.8) +0.7 
Jacksonville _..| —3.6|) +13.7| —0.3/|Salt Lake City.| -—5.4| +8.6| —1.4 
Kansas City..-| —2.6| +9.9 +2.2||San Francisco..| -—7.0| +2.2}) —3.7 
Little Rock --_-- +1.0) +21.8| +3.4|/|/Savannah....- —3.7| +10.3 0.0 
Los Angeles_...| —8.7 +2.2| —1.7||Scranton.....- —2.2| +10.7 +1.3 
Louisville _..-.- +1.1] +17.7| +0.4||Seattle......-.. —5.0| +8.0| +0.7 
Manchester_...| —1.4} +10.1| —0O.5||Springfield, I1_} —1.9} +11.7} +0.7 
Memphis --_.--- —2.4| +14.8) +0.8||Wash’g’n,D.C.| —4.1 +8.9| +0.4 
Milwaukee ____' —5.6| +12.5| +2.5||United States_.| —3.8' +11.0' +0.7 








Changes in Food Prices by Commodities. 


Of the 45 articles of food covered by the Bureau, 23 showed increases 
during the two weeks’ period, 12 recorded decreases, and 10 showed no 
change in average prices. As compared with a year ago 30 of the 42 items 
covered have shown an increase, while 12 have registered a decrease in 
average price. Over the two-year period since Jan. 15 1932, 13 of the 42 
items have shown an increase and 28 a decrease, with granulated sugar the 
only item for which no change was registered. 

Among the commodities showing the largest increase during the 12- 
month period are potatoes, flour and bread. The current price of potatoes 
is 8% higher than two weeks ago, 73% above a year ago and 53% over the 
average of two years ago. Flour, with an average price the same as two 
weeks ago, has registered an increase of 62% in the year and 42% in the 
two-year period. Bread, also showing no change for the two weeks, now 
‘stands 23% over prices of a year ago and 11% above prices for Jan. 15 1932. 

Important commodities which are below the average of a year ago are 
butter, margarine and coffee. Butter, with the present price a little over 
1% above two weeks ago and 6% under a year ago, is 21% below the 
average of two years ago. Margarine, with the present average nearly 
1% above the price on Jan. 2 and 7% less than the price of Jan. 15 1933, is 
30% below the average of two years ago. Coffee, with an average decrease 
of 0.3 of 1% in the two weeks, is now 8 1-3% below a year ago and 15% 
under the price of two years ago. The following table shows the percentage 
of change that has taken place in each of the items covered on Jan. 16 1934, 
as compared with Jan. 2 1934, Jan. 15 1933, and Jan. 15 1932. 
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Percent Change on Percent Change on 
Jan. 16 1934, Jan. 16 1934, 
Article. Compared with. Compared with. 
Article. 
Jan. 15|Jan. 15) Jan. 2 Jan, 15|Jan. 15) Ja. 2 
1932. | 1933. | 1934. 1932. 33. | 1934, 

Sirloin steak ..-}| —19.5| -—-2.8| +2.1]|Corn meal... _- +5.0} +20.0 0.0 
Round steak ...| —19.0} —2.1| +1.7||/Rolled oats....| —15.6}) +14.0} —1.5 
Rib roast... —22.2} —5.7| +1.5)|Corn flakes_...} +4.7| +5.9 0.0 
Chuck roast...| —20.0} -—3.2| +0.7||Wheatcereal_..| +6.1) +8.5) +0.4 
Plate beef - - - _- —19.6| 4.9} +3.2||/Macaroni-_-.-__-- —1.9} +6.1) —0.6 
Pork chops....}| —4.3} +21.1} +0.4/|/Rice...__....- +1.3) +27.1] +2.7 
Bacon sliced...| —14.6} +9.3} —0.3||Beans, navy...} —1.7| +32.6) —1.7 
Ham sliced....| —16.5| +8.7 0.0}| Potatoes... .- +52.9| +73.4| +8.3 
Lamb, leg of...| —10.7} —0.9}| +3.4||/Onions_....... —31.8) +66.7) +7.1 
BD. wn cawnus —19.7| +4.7| +4.3)|Cabbage.....- +14.6) +62.1) +2.2 
Salmon, red, Pork and beans_| —20.2} +1.5}) +3.1 

canned -_...- —28.9| +7.7 0.0};Corn, canned..| —4.3} +10.0 0.0 
Milk, fresh....| —3.5) +6.7| —0O.9|)Peas, canned_.-| +11.9] +19.0) +5.6 
Milk, evapor’d_} —15.0} +3.0 0.0}/Tomatoes,can'd| +4.2) +15.1 0.0 

ee —21.0} —5.9} +1.2/|Sugar......... 0.0} +5.9} —1.8 
Margarine -__-- —30.2} —6.7| +0.8/|Tea.........- —7.8) +1.7) +0.6 
Cheese. ......- —13.7| —1.3] +0.4/|Coffee_........ —15.1} —8.3} —0.3 
SAE cath wane —6.9} +16.0} +1.0])/Prunes__._...- +4.9) +21.3 0.0 
Vegetable lard Raisins__.....- —19.1] —2.1 0.0 

substitute... .| —35.4| +2.7| +0.5||/Bananas.... .. +1.3) +4.8) —4.0 
Mercccnnncse +0.7| —7.7| —2.9)|/Oranges....... —6.4| +2.6) +3.0 
Bread, wheat..| +11.3) +23.4 0.0|| Peaches - ..._-- peta oan +0.6 
Bread, rye...-- amines ama fila. ae pes wceel =+0.5 
i Leer +42.4° +62.0 0.0'; ‘ 

a 


Trend of Business in Hotels During January, According 
to Horwath & Horwath—Steady Improvement in 
Sales Continued. 


“The steady improvement in hotel sales continued in 
January,’’ according to Horwath & Horwath, in their survey 
of the trend of business in hotels. The firm said that the 
improvement is shown by the following comparisons with the 
corresponding months a year ago: 








Total Room Restaurant Room 

Sales. Sales. Sales. Rate. 
og ee +5% +3% +6% —5% 
SPEC 6 daiccactiduand +12% +3% +20% % 
: ee +15% +5% +27% —3% 








‘‘The average occupancy was 58%, four points higher than 
in January 1933,’’ according to the firm, which added: 


Room rates still continued below those of a year ago excepting in Wash- 
ington, but the decreases were nominal—2% in New York and Chicago, 
3% in the group “all others,’’ and 3% for the country at large. As the 
higher occupancy a little more than offset the lower average room rate, 
room sales in dollars showed an increase of 5%. 

Restaurant sales showed slightly more of an increase than in the pre- 
ceding month, because more hotels reported liquor sales in January than 
in December; in hotels that sold liquor in both months the ratio of those 
sales to food sales remained about the same. 

Despite the general improvement in the industry, not a few hotels are 
still below last year and many others show only very slight gain. In 
New York City, for instance, numbers of the smaller hotels, especially 
those of semi-residential type, barely measured up to last January, and 
the larger transient houses owe much of their substantial increases to the 
liquor business. 

The monthly changes from three years ago are shown in the following: 


INCREASES AND DECREASES IN SALES FROM THREE YEARS AGO. 



































Aw. Sept, Oct. Nov. Dec, Jan, 
Qq c lo % Q% % % 

so —37.7| —37.8| —39.3| —38.8]| —25.7| —22.4 
CU 6 > ncchkncsaeneaneanane +39.2| +41.7| +26.5| —37.8| —29.8| —32.7 
Pe. os weumeaneacnanae —51.2| —47.5| —47.5| —45.2] —44.1| —40.7 
WEL, cocccscscacscceses —l1.1] —5.9| —10.6| 3.3] —10.2| —7.3 
CE beccccenadkdindadanade —34.3| —44.0| —42.5| —42.7| —37.0| —37.8 
es os whee e emiecine —44.2)| —37.3) —39.1]| —31.4] —27.3] —34.7 
(se —39.2| —38.2| —35.1| —35.4]| —37.4| —38.9 
All others reporting..........--. —45.9| —45.5| —44.4| —39.8] —35.0) —34.1 
5 ee eee —39.2!' —38.7' —38.1! —36.9' —31.0\ —30.1 





The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN JANUARY 1934, COMPARED 
WITH JANUARY 1933, 






































Sales. Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—). Percent- 
age of 
Same |Inc. (+) 
Total. | Rooms. |Restaur’t.| This Month or 
Month. |Last Year| Dec, (—) 
New York........--.- +26 +14 +40 62 52 —2 
Chicago. .......-.---- +20 —3 +62 63 64 —2 
Philadelphia.........- +3 ~4 +10 37 37 —5 
Washington. .....-...-- +35 +40 +31 63 48 +6 
Cleveland.........-..- +1 —6 +8 55 53 —10 
Di tadaécsecminun +5 —5 +20 52 50 —9 
California..........--- +6 +3 +9 39 36 —4 
OEE Ee +3 +2 +4 62 57 —6 
All other reporting..-..-. +14 +5 +25 56 52 —-3 
TE sc ccnnmaied aunkae +15 +5 +27 58 54 —3 
oe 


Electric Output for the Week Ended Feb. 10 1934 
Exceeded Corresponding Period Last Year by 11.4%. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Feb. 10 1934 was 1,651,- 
535,000 kwh., an increase of 11.4% over the same period 
last year when output totaled 1,482,509,000 kwh. The 
current figure, which was the highest since the week of 
Dec. 23 1933 when production amounted to 1,656,616,000 
kwh., also compares with 1,636,275,000 kwh. produced 
during the week ended Feb. 3 1934 and 1,610,542,000 kwh. 
during the week ended Jan. 27 1934. 
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All of the seven geographical areas continued to show gains 


over the corresponding period in 1933. With the exception 
of the New England region, all of these areas showed smaller 
percentage increases than those shown for the week ended 
Feb. 3 1934 as compared with the week ended Feb. 4 1933. 
The Institute’s statement follows: 
PER CENT CHANGES (1934 OVER 1933). 


j " ! 


| Week Ended | Week Ended | 





Major Geographic Week Ended Week Ended 














Divisions. | Feb. 10 1934. | Feb. 3 1934. \Jan. 27 1934. Jan, 20 1934. 

New England ee +12.9 | +11.8 | +8.6 | +10.0 
Middle Atlantic_----- +11.6 | +12.3 | +9.9 + 9.3 
Central Industrial - -- -| +14.5 + 16.6 +13.1 +13.0 
Southern States. ----! +10.0 +10.8 +7.9 | +7.7 
Pacific Coast .-...-.-..- +8.5 +8.6 | +2.8 +2.0 
West Central-------- +4.6 +6.2 +5.2 +5.6 
Rocky Mountain- -.--- +8.9 +17.6 | +17.5 +18.2 

_ Total | U Jnited States. +114 i +12.5 y +9.6 \ +9.5 





Arranged in tabular form, the paipat in kilowatt hours of 
the light and power companies of recent weeks and by 
months s since e and including January 1930 is as follows: 





| 
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Week of— 1933. | Week 1 teat 1932. Week of— 1931. 1932. 
May 6. 1,435,707, 000! May 7 as 429, 032, 000! May 9 1,637,296,000) 0.5% 
May 13 1.468, 035,000| May 14 1.4 36,928,000|\May 16 1,654,303,000 2.2% 
May 20 1,483,090,000, May 21 1.435.731.000| May 23 1,644,783,000) 3.3° 
May 27 1,493,923,000|May 28 1,425,151,000| May 30 1,601 ,833,000 4.80 
June 3 1,461,488,000\June 4 1. 381,452,000|\June 6 1,593,662,000) 5.8%, 
June 10 1,541,713,000\June 11 1,435,471,000 Sune 13. 1,621,451,000; 7.4% 
June 17 1,578,101,000|June 18 1,441.532,000 June 20 4,609,931,000) 9.5° 
June 24 1,598,136,000| June 25 1,440,541,000\ June 27 1,634,935,000) 10.9% 
July 1 1,655,843,000) \July 1 1,456,961,000\July 4 1,607,238,000 13.7° / 
July 8 1/5 38 ,500,000|\July 9 1,341,730,000\July 11 1,603,713,000 14.7% 
July 15 1/648 339,000 July 16 1,415,704,000\July 18 1,644,638,.000 16.4 ; 
July 22 1,654,424,000|\July 23 1,433,990 ,000| July 25 1,650,545,000, 15.4% 
July 29 1,661,504,000|\July 30 1,440,386,000|Aug. 1 1,644,089 ,000 15.4¢ 
Aug. 5 1,650,013,000|Aug. 6 1,426,986,000/Aug. 8 1,642,858,000) 15.6°; 
Aug. 12 1,627,339,000|)Aug. 13 1,415,122,000|Aug. 15 1,629,011,000 15.0° 
Aug. 19 1,650,205,000|Aug. 20 1,431,910,000|/ Aug. 22 1.643.229.000, 15.2% 
Aug. 26 1,630,394,000| Aug. 27 1,436,440,000|Aug. 29 1,637,533,000) 13.5% 
Sept. 2 1,637,317,000\Sept. 3 1,464,700,000|Sept. 5 Wyn goed 11.8% 
Sept. 9 1,582,742,000|Sept. 10 x1,423,977,000/Sept. 12 1,582,267,000) 11.1% 
Sept.16 1,663,212,000|\Sept.17 1,476,442,000|/Sept.19 1,662,660 1090) 12.7% 
Sept.23 1,638,757,000|Sept. 24 1.490,863,000 Sept.26 1,660,204,000) 9.9% 
Sept. 30 1,652,811,000;Oct. 1 1,499,459,000\Oct. 2 1,645,587,000) 10.2% 
Oct. 7 1,646,136,000\Oct. 8 1,506,219,000)Oct. 10 1,653,349 000 9.3% 
Oct. 14 1,618,948,000/Oct. 15 1,507,503,000\Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000\Oct. 22 1,528,145,000|/Oct. 24 ; ,646,531,000| 5.9% 
Oct. 28 1,621,702,000\Oct. 29 1,533,028,000/Oct. 31 1,651,792 ,000) 5.38% 
Nov. 4. 1,583,412,000|Nov. 5 1,525,410, :000| Nov. 7 1,628,147,000) 3.8% 
Nov. 11 1,616,875,000|Nov.12 1,520,730, 000!/Nov.14 1,623,151 ,000) 6.3% 
Nov.18 1,617,249,000|Nov.19 1,531,584,000| Noy. 21 : ,655,051 ‘000! 6.6% 
Nov. 25 607 ,546, 000) Nov. 26 y1.475.268.000 Nov. 28 1,599,900,000) | 5.9% 
Dec. 2 y1,553,744, 000| Dec. 3 1,510,337,000;/Dec. 5 1 ‘671 466,000) ) 
Dec. 9 < ‘619. 157, ,000| Dec. 10 1,518,922,000!/Dec. 12 1,617,717,000| 6.6% 
Dec. 16 1,644,018, 000! Dec. 17 1,563,384,000|Dec. 19 1,675,653,000) 5.2% 
Dec. 23 : ,656 616 ,000| Dec. 24 1,554,473,000|Dec. 26 1/564, 652 000) 6.6% 
Dec. 30 1,539,002,000| Dec. 31 1,414,710,000\Jan. 2 1,523,652 ,000} 8.8% 
1934. } 1933. 1932. 
Jan. 6 1,563,678,000\Jan. 7 x1,425,639,000\Jan. 9 1,619,265 ,000) 9.7% 
Jan. 13 1,646,271,000\Jan. 14 1,495,116,000\Jan. 16 : ,602 482,000) 10.1% 
Jan. 20 1,624,846,000|\Jan. 21 ere 23 ,598,201, ,000) 9.5% 
Jan. 27 1,610,542, 000) Jan. 28 1,469,636,000\Jan. 30 1 ‘588, 967,000! 9.6% 
Feb. 3 1,636,275, 000) Feb. 4 1,454,913,000/Feb. 6 1,588,853, 000) 12.5% 
Feb. 10 1,651,535,000|Feb. 10 1 "482! 99,000!Feb. 13 1,578,817, ‘000) 11.4% 
x Revised figure. y Includes Thanksgiving Day. 
DATA FOR RECENT MONTHS. 
| | | 
| | 1933 
Month of— 1933. 1932. 1931. 1930. | Under 
| 1932. 
January - -.-- 6,480, 897,00 000 -7,011,736,000 7 435,782,000} 8,021,749, 000) 7.6% 
February - - -|} 5,835,263,000| 6,494,091,000|) 6,678,915 ,000| 7,066,788 ,000 ¥ 1% 
March....-.- | 6,182,281,000| 6,771,684,000| 7,370,687 ,000 7,580,335,000| 8.7% 
.. a | 6,024,855 ‘000 6,294,302 ,000 7'184'514.000 7,416,191,000| 4.3% 
OS Pee 6,532,686,000) 6,219,554,000) 7,180,210,000| 7,494,807,000; a5.0° 
SP eee 6,809,440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000\a11.1% 
0 OS ear 7,058,600,000 6,112,175,000) 7,286,576,000| 7,363,730,000/a15.5%; 
August - - - -- 7,218,678,000! 6,310,667,000| 7,166,086,000;) 7,391,196,000\a14.4% 
September _-_| 6,931,652,000| 6,317,733,000| 7,099,421,000) 7,337,106,000| a9.7°7 
October ___-| 7,094,412,000| 6,633,865,000| 7,331,380,000| 7,718,787,000| a6.9°% 
November __| 6,831,573,000|} 6,507,804,000| 6,971,644,000) 7,270,112,000) a5.0°% 
Pies...) cnceccscon 6,638 ,424,000|) 7,288,025,000| 6,566,601 ,000) iene 
eee 177 442,112,000! 86,073,969 ,000'89,46 7,099,000 —- 





a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

—— <-> — 


Lumber Output Gains—Orders Drop During Second 
February Week. 


Lumber production and shipments during the week ended 
Feb. 10 1934 were the highest of any week of the year but 
new business at the mills was lower by about 12% than 
the average of the preceding three weeks, according to 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of leading hardwood and softwood mills. The reports 
were made by 1,245 American mills whose production was 
163,168,000 feet; shipments, 151,870,000 feet; orders, 156,- 
527,000 feet. Revised figures for the preceding week for 
1,244 mills were production, 148,233,000 feet; shipments, 
150,750,000 feet; orders, 172,904,000 feet. The Association 
further reports as follows: 


During the week ended Feb. 10, soffwood regions except Souchern pine, 
West Coast and California redwood reported orders above production but 
total softwood orders were 5% below output. Hardwood orders were a 
fraction of 1% below hardwood output. All regions reported orders above 
those of corresponding week of last year, total softwood orders being 30% 
above those of 1933 and nardwoods registering gain of 12%. Production 
during the week ended Feb. 10 1934 was 59% above that of a year ago; 
shipments were 33% above those of the same week of 1933 and orders 2 


above, in similar comparison. 
During the six weeks of 1934 to date, identical mill reports show produc- 
tion 40% above that of the same period of 1933; shipments 15% above 
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those of last year and orders received 23% above orders of the same 1933 
period. 

Forest products carloadings totalled 20,173 cars during the week ended 
Feb. 3 1934, which was a decrease of 442 cars compared with the preceding 


week, 5,723 cars above the same week of 1933 and 1,840 cars above similar 
week of 1932. 

Lumber orders reported for the week ended Feb. 10 1934 by 919 softwood 
mills totalled 135,457,000 feet, or 5% below the production of the same 
mills. Shipments as reported for the same week were 133,759,000 feet, 
or 6% below production. Production was 142,018,000 feet. 

Reports from 346 hardwood mills give new business as 21,070,000 feet, 
or 0.4% below production. Shipments as reported for the same week we>* 
18,111,000 feet, or 14% below production. Production was 21,150,000 feet. 


Unfilled Orders and Stocks. 

Reports from 1,300 mills on Feb. 10 1934 give unfilled orders of 720,- 
840,000 feet and gross stocks of 4,921,520,000 feet. The 544 identical 
mills report unfilled orders as 509,121,000 reet on Feb. 10 1934, or the 
equivalent of 21 days’ average production, as compared with 461,660,000 
feet, or the equivalent of 19 days’ average production on similar date 
a year ago. 

Identical Miil Reports. 

Last week's production of 406 identical softwood mills was 126,641,000 
feet, and a year ago it was 81,655,000 feet; shipments were respectively 
125,209,000 feet and 92,950,000; and orders received 123,246,000 feet 
and 94,917,000 feet. In the case of hardwoods, 206 identical mills reported 
production last week and a year ago 14,182,000 feet and 7,133,000; ship-" 
ments 11,786,000 feet and 10,033,000 and orders 14,023,000 feet and 
12,567 ,000 feet. 

SOFTWOOD REPORTS. 


West Coast. 

The West Coast Lumbermen’s Association reported from Seattle that 
for 566 mills in Washington and Oregon and 22 in British Columbia reporting 
shipments were 10% below production, and orders 14% below production 
and 4% below shipments. New business taken during the week amounted 
to 83,159,000 feet (previous week, 95,439,000 at 509 mills); shipments, 
86,882,000 feet (previous week, 74,319,000), and production, 96,315,000 
feet (previous week, 90,658,000). Orders on hand at the end of the week 
at 566 mills were 369,552,000 feet. The 184 identical mills reported an 
increase in production of 57%, and in new business an increase of 31%. 
as compared with the same week a year ago. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
149 mills reporting, shipments were 25% below production, and orders 
13% below production and 17% above shipments. New business taken 
during the week amounted to 26,221,000 feet ,(previous week, 29,676,000 
at 153 mills); shipments, 22,393,000 feet (previous week, 26,349,000); 
and production, 29,992,000 feet (previous week, 24,482,000). Orders on 
hand at the end of the week at 149 mills were 84,682,000 feet. The 94 
identical mills reported a gain in production of 17°, and in new business 
a gain of 11%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
127 mills reporting, shipments were 43% above production, and orders 
54% above production and 8% above shipments. New business taken 
during the week amounted to 33,435,000 feet (previous week, 30,276,000 
at 131 mills); shipments, 30,903,000 feet (previous week, 30,659,000); 
and production, 21,650,000 feet (previous week, 20,106,000). Orders on 
hand at the end of the week at 127 mills were 97,948,000 feet. The 105 
identical mills reported an increase in production of 114%, and in new 
business an increase of 33%, as compared with the same week a year ago. 


Nerthern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production irom 14 American mills as 446,000 feet, shipment 1,389,000 
feet and new business 1,173,000 feet. Orders on hand at the end of the 
week were 3,819,000 feet. 

California Redwoed. 

The California Redwood Association of San Francisco reported produc- 
tion from 18 mills as 5,901,000 feet, shipments 6,164,000 feet and new 
business 5,773,000 feet. Orders on hand at the end of the week were 
27,336,000 feet. Eleven identical mills reported production 78% greater 
and new business 90% greater than for the same week last year. 


Southern Cypress. 

The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 1,205,000 feet, shipments, 1,537,000 
feet and new business 1,589,000 feet. Orders on hand at these mills at the 
end of the week were 3,228,000 feet. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 20 mills as 593,000 
feet, shipments 797,000 and orders 592,000 feet. Orders on hand at the 
end of the week at 10 mills were 3,296,000 feet. The 12 identical mills 
reported a gain of 60% in production and a gain of 12% in new business, 
compared with the same week a year ago. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute, of Memphis, 
production from 326 mills as 19,367,000 feet, shipments 16,979,000 and 
new business 18,967,000. Orders on hand at the end of the week at 386 
mills were 121,996,000 feet. The 194 identical mills reported production 
87% greater and new business 6% greater than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 20 mills as 1,783,000 
feet, shipments 1,132,000 and orders 2,103,000 feet. Orders on hand at 
the end of the week at 15 mills were 8,983,000 feet. The 12 identical mills 
reported a gain of 409% in production and an increase of 91% in orders 
compared with the same week last year. 

—_—_—_—>——— 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 
December. 


The Department of Commerce on Feb. 3 1934 issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
December and the twelve months ending with December 
for the years 1932 and 1933. The following are the tables 
complete: 


Tenn., reported 
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TOTAL VALUES OF EXPORTS AND IMPORTS OF MERCHANDISE BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 





| 
Month of December. 












































12 Months Bndes December. 
1932. | 1933. 1932 1933. 
Exports to— $ 
CO a. ee 64,452,741\102,184,703| 784,298,747} 849,762,607 
Northern North America__--| 13,644,615) 18,895,922) 245,735,736| 214,830,721 
Southern North America----| 10,334,307| 11,794,792] 119,215,967! 126,025,936 
South America..........-..- 10,094,694) 12'966.450| 96.589,105| 114,046,148 
Nass bn cus ona awaine hed 27, po ,031| 36,927,320| 292,428,404) 292,283,595 
2, ca ca kladotigawkae 2,534,553; 3,949,910) 36,773,755) 35,108,642 
Gaikecastbchbicnubbdsins 2,863, 610) 5,899,712, 35,974,311] 42,916,925 
POEs 6a dcweecdsubésssnda 1131, 613, 551/192, 618,809/)1,611,016,025/| 1,674,974 ,574 
PE cima reese sasesoees 4,313, 298) 4, 596, 352 40,278,244 43,267,411 
Czechoslovakia. ........-..- 107,198 191,246 1,871,861 1,568,660 
. . eee 952,103) 1,527,813 11,995,862 11,610,986 
ein ws Kdbnbownennaw ae: 134,352) 319,723 2,775,197 3,462,187 
I do to os 0 ee om ace ots hte 10,241,374| 12,128,934} 111,561,479} 121,710,672 
De scscswasoacandceu 10,451,954| 13,576,965! 133,668,297) 139,966,575 
og, re er 212,307) 433,710 7,763,705 2,846,547 
iste Pree State... .......... 257,092 | 734,930 4,487,178 4,127,538 
| Se eae 5,565,672) 6,727,888) 49,135,439) 61,239,586 
pines pees 3,855,464! 6,971,482 45,254,154 48,716,550 
 iiginas i eateninn cnet 437.524| 879,514 6,915,946 7,112,014 
Soviet Russia in Europe----- 186,310) 570,269 12,466,249 8,717,287 
Se 2, 327,176; 3,375,210 26,688 ,366 30,756,698 
ak nt ii dicks at mer asec gt 1,740,470| 1,992,786 17,456,742 18,598,307 
ID 6 iawn oe a ane nes "529°310) 874,127 7,300,363 7,506 847 
United Kingdom _--__-_-__- 21,491,228] 43,878,239] 288,323,878| 311,731,908 
2 Sa --| 13,436,959) 18,511,141] 241,351,492] 210,525,727 
Central America. -_-.......-- 2,827,932, 2,763,609] 30,464,801 31,451,398 
Ss Se os wil tp in alo bai aba Se | 2,829,010) 3,458,045) 31,899,714) 37,519,534 
isin ra.utdpasucdwanes a 2,204,981! 2,156,091 28,754,509} 25,092,862 
Dominican Republic-------- 470,470) 568,951 4,630,232) 5,519,493 
CO ee ee | 2,711,487) 3,323,732 31,133,070} 36,928,798 
ea ao A 3,397,078, 3,625,602 28.600,128| 29,725,056 
rere. 348 445) 776,747 3.568.410 5,321,490 
ee | 1,196,039) 453,399 10,669,618 14,754,118 
NO ia: a oll ak te ep inn a i tes aan a } 182,970) 169,401 1,754,345 1,572,754 
SMe tia nd ibe bas wee eee 458, 121| 743,425 3,961,510 4,985,293 
ee bwin hse sak Sik 341,214) 608,989 3,217,417 3,614,194 
Co eee 890,797! 1,727,159 10,229,138 13,114,810 
|e eae 1,980,455| 2,536,987 24,914,535 19,858,360 
DraGien BERIAYS... 2. ccnncne. 155,609) 353,640 2,496,614 2,397,316 
| RRS pane Fee 4,008,544) 7,780,725 £6,170,600| 51,940,639 
a 759,011) 874,894 9,694,620 8,562,582 
Netherland East Indies_-___- 486,851) 765,865 7,816,438 6,890,197 
0 a eee 15,652,756) 18,258,156) 134,921,164) 143,433,631 
Philippine Islands_________- 3,543,695) 4,150,729| 44,968,230) 44,781,832 
Ns sicncne senna 2,029,829, 3,039,652 26.817.225| 26,283,363 
New Zealand _.............- 411,897) 881.180 9,253,522 8,228,708 
British South Africa_-___-_-- 1,360,175] 3,194,811 15,982,242 22,425,588 
ee ea 249,718) 618,248 2.706,634 | 3,816,864 
Month of December. 12 Months Ended December. 
1932. | 1933. 1932. 1933. 
Imports from - } s } $ $ $ 
SL. 5 ek ha ha ...| 28,966,663) 42,272,999) 388,963,260) 462,165,848 
Northern North America____| 11,493,063) 21,799,026) 181,413,043) 190,366,668 
Southern North America call 9,333,805) 9,675,071) 157,109,183) 127,054,849 
South America______. -| 14,718,732) 17,405,648] 200,902,257) 202,268,502 
See _-| 30,141,599) 38,582,206) 362,454,468} 425,896,513 
Guaeiia. ......- 486,684! 896,329 7,690,661) 13,190,071 
Sees ---| 1,946,348! 2,586,563 24,240,676| 28,265,231 
| as : sone] 97 086, 894) 133, 217, 842) 1, 322, 773, 548 1,449,207,682 
Belgium - See a Re 526, 558| 1,738,942) 21, 926, 564 23,176,155 
Czechoslovakia._.._________| 991.981) 1.290:829| 13,021,404) 14,646,318 
 “" Saas on 131,946) 226,519 1'327.741 1,785,549 
Finland - - - - ---- Es | 681,549) 810,609 8,178,672! 8,915,533 
SS _-.---| 3,824,128) 6,890,531 44,737,999 49 698 ,935 
RSE ane es .-| 4,752,437| 6,877,117 73,571,644 78,167,612 
eRe a ae | 529,177) 741,928 7,550,487 5,987,413 
Irish Free State...........- | 26,791) 50,185 371,109 507 ,568 
nll ia _..--| 3,618,241) 2,915,497] 42,402,603) 38,571,390 
Netherlands ts atom ashe a -| 1,327,399| 2,064,730 22,430,220) 30,949,428 
Norway - - - é 486,468! 1,479,314 10,429,090} 13,159,754 
Soviet Russia in E urope. a 618,773 1,071,550 9,128,795) 11,353,788 
ees Seas arakied 751,671| 1,469,729} 11,406,375 13,698,591 
Sweden _.-------------| 3,037,582] 3,246,922| 24,479,716] 30,971,288 
Switzerland - - - - a 945,311) 1,269,833 12,492,559 14,539,280 
United Kingdom _ | 4,852,223) 8,252,898 74,631,108) 111,214,788 
NES eee | 11,005,985! 20,915,369] 174,100,507) 185,124,647 
Central America____________ 1,976,060! 1,597,735 24,455,745 22,612,542 
Dp céncdenonad coke awnnn 2,285,461) 3,294,556 37,422,588 30,715,914 
SRR Se A CS Pe 3,807,187) 3,577,963 58,330,270 58,436,789 
Dominican Republic_______-_ 195, 366) 295,285 3,380,308 3,279,352 
MEER 5.2 so amrcacwwws ce 1,635,703| 2,315,006 15,779,334) 33,836,420 
eas te . 6,113,514) 8,253,970 82,128,605 82,618,053 
Bh piste nsn ts 6h: 0rah sos ni 144/502) 1,018.23F 12,277,952 11,506,769 
See : 5,111,944! 3,499,412 60,845,508| 47,646,597 
Eeuador___----------_-- : 41,497) 177 436 2,385 693 1 887,905 
gli HES ala 587.840| 657,255 3,684,622| 5,472,219 
0 ; 108.506) 480,00f 2,103,595 3,772,861 
Venezuela cle spree te BS : 896,743 906,797 20,293 ,648 13,450,636 
British {ndia-_----- 2,940,960! 5,260,707 33,203,661 43,761,607 
British Malaya-_-_- 3,192,140) 8,006,702 34,806,026 59,944,783 
China bie eal StS 2,447,785| 3,214,297 26,177,419 37,797 ,332 
Mone Kong.......-.-...... 337,584! 90,342 4,276,798 3,947,976 
Netherland East Indies | 3,208,987! 3,712,41¢ 29,826,590| 33,076,118 
SES SEIS RES ate, A ..| 12,322,318] 10,375,064] 124,011,311) 128,421,347 
--| 





4,085,360) 


-_ 


Philippine Islands - - -- 402,553 80,877 ,402 93,037 ,796 





Australia - - - - -- 294,259 641,037 4,643,403) 7,680,115 
New Zealand -_-_-_- 131,704} 250,783 157,953) 4,793,215 
British South Africa_______- 369 542) 508 ,226 2,410,433) 4,109,795 
Fgypt--- 296.482| 752'382| 4.849.351| 6,128,223 














Prices of Tires to Dealers Increased 3% by Goodyear 
Tire & Rubber Co.-—-Other Companies Fail to 
Follow Advance. 

Announcement of a 3% increase in prices to dealers for 
passenger-car, truck and bus tires was made at Akron, 
Ohio, Feb. 9, by the Goodyear Tire & Rubber Co. The 
increase is the fourth to be made since last May and brings 
the total advance to dealers since then to about 25% 
When advised of the advance, officials of Sears, Roebuck 
& Co., mail-order house, said that the company ‘‘will 
probably follow the market.” They expressed the belief 
that the current advance is moderate in view of the higher 
prices of rubber and cotton. Officials of Montgomery Ward 
Co., another mail-order house, declined to comment on the 
higher prices. In announcing the increase by Goodyear, 


P. W. Litchfield, President, said in part: 
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Quality has been stepped up and wages increased. Confidence is high in 
automobile circles and in prospects of a substantial improvement in the 
motor trade as well as in business generally. 

At the beginning of the year I stated publicly that Goodyear was entering 
the new year with a feeling of optimism and to-day I can truthfully say 
there is reason to believe we are. Of.course, with an improvement in the 
economic situation, prices in general are slightly higher, breaking the 
downward trend which had been prevalent during the last four years. 

The substantial increase in our labor costs, brought on voluntarily along 
with increases through compliance with the National Recovery Adminis- 
tration, and the steadily advancing prices of materials going into our 
products have made advances in prices to dealers inevitable. 

However, the increase in tire prices is considerably less than the basic 
rise in cost of materials and the stepped-up wage scales. This policy in my 
opinion is sound, indicating that we hope for increased volume keeping the 
prices for our products reasonably low as a stimulus to the industry. 


It was revealed at Akron on Feb. 12 that the B. F. Good- 
rich Co. and the Seiberling Rubber Co. will not follow the 
increase in the prices of tires initiated by the Goodyear 
company. J. D. Tew, President of the B. F. Goodrich Co., 
said: 

The B. F. Goodrich Co. is making no change in tire prices at this time as it 
does not believe an advance can be maintained until special brand dis- 
tributors raise prices. 


An increase far in excess of 3% is amply justified by both increased labor 
and material costs. 


It is our opinion that competitive conditions will be 
worse rather than better both for the manufacturer and the dealer if we 
increase prices and the mass distributors make no change. 


F. A. Seiberling, President of the Seiberling Rubber Co., 
stated that a price increase of from 10% to 20% would be 
necessary to compensate for the increase in material costs 
and wages and said that price advances of these proportions 
has been recently discussed in Washington by a number of 
manufacturers. He expressed the opinion that no other 
manufacturer would follow as small a raise as 3%. 


<i 
<p 





Crude Rubber Consumption Increased in January— 
Imports Also Higher. 

Consumption of crude rubber by manufacturers in the 
United States for the month of January 1934 amounted to 
40,413 long tons, compared with 29,087 tons for December 
1933 and 22,906 tons for January last year, according to 
statistics released by the Rubber Manufacturers Association. 

Imports of crude rubber for January 1934 were estimated 
at 46,204 long tons, an increase of 9.8% over December 
1933 and 48.5% above January 1933. 

Total domestic stocks of crude rubber on hand Jan.31 1934 
were estimated at 368,660 long tons, which compares with 
Dec. 31 1933 stocks of 364,541 long tons. January stocks 
show an increase of 1.1% as compared with December 1933, 
but were 4.4% below stocks of Jan. 31 1933. 

It was reported that 45,768 long tons of crude rubber 
were afloat for the United States ports on Jan. 31, compared 
with 55,606 long tons afloat on Dec. 31 1933 this year, and 

32,539 long tons afloat on Jan. 31 1933. 

January 1934 reclaimed rubber consumption is estimated 
to be 7,000 long tons, productions 9,828 long tons, stocks 
on hand Jan. 31 24,263 long tons. 

a 


Production and Shipments of Pneumatic Casings 
Increased During 1933—Inventories Higher than 
at End of 1932. 

Shipments of pneumatic casings for the month of Decem- 
ber amounted to 3,531,121 casings, an increase of 60.7% 
above November and was 94.2% above December 1932, 
according to statistics estimated to represent 100% of 
the industry, as released by the Rubber Manufacturers Asso- 
ciation, Inc. Shipments of pneumatic casings for the year 
1933 amounted to 44,093,713 casings and represent an in- 
crease of 9.5% over the year 1932, but was 11.9% below 
the year 1931. 

Production of pneumatic casings for December were esti- 
mated to be 3,081,886 casings, an increase of 1.4% above 
November and was 55.4% above December 1932. Produc- 
tion of pneumatic casings for the year 1933 amounted to 
45,304,230 casings, an increase of 13.0% above the year 
1932, but was 7.0% below production 1931. 

Pneumatic casings in the hands of manufacturers Dec. 31 
1933 amounted to 8,888,070 units, a decrease of 3.9% 
below Nov. 30 stocks but was 16.3% above stocks Dee. 31 
1932. 

PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
{From Figures Estimated to Represent 100% of the Industry.]} 





| Shipments. | Production. | 





Inventory. 
December 1933--.------ 3,531,121 3,081,886 8,888,070 
November 1933-_-------- 2,197,485 3,039,386 9,246,563 
December 1932----.----- 1,818,700 1,982 ,681 7,644,359 





The Association, in its bulletin dated Feb. 13 1934 gave 
the following data: 
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.] 


Financial 

















Pneumatic Casings Inner Tubes. 
Inven- Out- |° Shtp- Inver- Out- Shtp- 
tory. | put. ments. tory. put. menis. 
| 5,789, 476! | 1,806,277| 2,077, | 4,957,298, 1,674,557, 2,028,100 
557, 1,871,498) 1,833,970| 5,085,321/ 1,778,818 1,681,853 
5,831, ‘981 1,630,319 1,673,502) 5,095,340) 1,506,141) 1,521,736 
| 5,418, 979) 2,498,795, 2,923,154) 4,951,399) 2,282,298) 2,440,555 
5,408,132) 4,151,433) 4,144,138) 5,105,389) 3,760,121; 3,570,700 
5,291,952) 4,879,939 5,044,363) 4,877, 4,358,325) 4,622,473 
475, 4,570,901| 4.397.753) 5,152,187 4,482,077) 4,168,919 
5,655,659) 3,994, | 3,765,668) 5,302.736| 3,933,134) 3,749,898 
6,075,605) 3,199,391, 2,802,692) 5.606.752; 3,069,600 2,777.935 
6,769,388 2,742,926) 2,029,577 6,264,977| 2.804,511| 2,140,520 
7.397.250 2,431,509, 1,757,988 6.900, | 2.290,445| 1,682,132 
| 7,110,456) 2,465, 509) 2,824,897) 6,251,941 





| 2,104,665) 2,727,651 


36, 243, 384 35,274, 970 


| 2,769 988 2,602,469 
| 3,098,976 2.042.789 





34,044, 689 33, 112, 472 


2,718,508) 2,803,369 
3,055,988, 2,182,405 


= 
= 
aE 





6 

7 
| 2,936,872, 2,363,323) 7,558,177; 2,801,602) 2,148,899 
2,813,489 2,958,014) 7,552,674, 2,579,768, 2,708,186 
3,056,050) 3,406,493, 7,130,625) 2,727,462) 3,093,593 
4,514,663 8,051,932 |24,139,358 | 4,222,816 «7,215,371 
2'893,463 1,923,276 4.779.814, 2,349,761, 1,727,750 
2,471,361, 2,123,890, 4,901,884, 2,198,560, 2 002,347 
| 2,030,976 2,465, 4,602,160 ; ,081,146| 2,478,234 
2,054,913 1.439.309 4,970,898 1,749,188, 1,326,824 
1,842,836) 1,369,038, 5,329,819) 1,604, 071) 1,262, 634 
cones 6,115,487, 1,586,145 1,454,960. 5,300,561) 1,423,376) 1,378,924 





'32,067 ,732 32,200,820 (29,513,246 30,328,536 





2,995,479) | 2,898,405 3,249,734 





| 7,165,846 2,939, 702 7,551,503) 
«| & 628,520 3,188,274, 2,721 ,347| 9,936,773, 3,132,770 3. ae 135 
| 8,011,592) 3,730,061, 3,297, 225) 8,379,974) 3,559,644) 3 031,279 
8,025,135 3,955,491) 3,945,525 8,330,155 3,693,222| 3,708,949 
8,249,856| 4,543,003, 4,332,137, 8,438,799, 4,329,731) 4,224,594 
8,357,768) 4,537,970 4,457,509) 8,403,401| 4,286,467, 4,317,543 
7,935,565) 3,941,187) 4,369,526, 7,671,801; 3,964,174) 4,664,96 
7,117,037| 3,124,746 3,967,987) 7,019,217| 3,548,335) 4,240,403 
6,526,762) 2,537,575) 3,145,488) 6,476,191| 2,759,431) 3,320,103 
eee 'as7 2,379,004| 2,281,322) 6,658,913, 2,461,578) 2,250,494 
6,335,2 2,000,630; 2,309,971) 6,495,708) 1,954,915) 2,075,716 
| 6,219, 776 2,114, 677) 2,225 = 6,337,570) 2,077, wi Bs 2,213,261 
(38, 992, 220 40,048, 552) 38,666,376 40,017,175 











CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


























Consumption, Production. x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds.) (Pounds.) (Gallons.) 
EEE 208 ,824,653| 598,994,708 14,748,552,000| 4,811,107) 810,549 
a 158,812,462) 476.755.707 |16,200,894,000| 2,939,791) 569,271 
Sans iene eae 151,143,715) 456,615,428)16,943,556,000) 2,038,183) 434,176 
Ks 128,981,222) 416,577,533|15,703,800,000| 1,186,209) 245,285 
PEGE ere 148,989,293) 512,489,423/15,880,746,000) 1,660,558) 364,567 
Month of Jan. 1933 7,899,233) 27,368,276 1,110,564,000 111,318; 22,154 
Month of Feb. 1933 7,263,337| 25,123,700; 979,608,000 94,517| 15,595 
Month of Mar. 1933 6,364,276) 21,508,416) 1,186,122,000 106,472| 18,752 
Month of April 1933} 10,460,327) 35,169,724) 1,267,392,000 160,678; 28, 
Month of May 1933) 16,778,354 .202, 1,427,958 ,000 192,656} 34,911 
Month of June 1933} 19,552,783) 67,866,087| 1,583,820,000) 217.488) 43,157 
Month of July 1933} 18,709,458) 64,936,169) 1,447,.236,000| 200,345) 39,283 
Month of Aug. 1933 16,820,552 57, 1022. ‘618 1,571,892,000} 200, 42,496 
Month of Sept. 1933} 13,591,881 45.160.710 1,440,726,000 165,258) 36,632 
Month of Oct. 1933) 11,115,727) 40,283,541) 1,384,866,000 110,796| 31,361 
Month of Nov. 1933| 10,447,079} 35,194,207) 1,271,004,000 45,932| 20,263 
Month of Dec. 1933 9,986,286 34,653,711! 1,209,558 ,000 56,071 31,236 





x These figures include Canadian production and cars assembled abroad the 
Darts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 


























Index Numbers. 
Average Prices. 1926—100. 
Commodity. 

Dec. Nov, Dec. Dec. | Nov. | Dec. 

1933. 1933. 1932. | 1933. | 1933. | 1932. 

All commodities.................. Pant EEE S cucu § Vow t TELE TS 
Crude rubber (cents per pound)... -.| -_-- sS peak ae. Aaa 6.8 
Smoked sheets (cents per pound).-.} .088 .086 033 | 18.2 | 17.7 6.7 
Latex crepe (cents per pound)....| .100 095 039 | 20.2 | 19.1 7.8 
Tires ($ per unit) ................- as ae mts ---- | 43.2 | 43.2 | 44.6 
Balloon ($ per unit).....-.....-- 8.89 8.89 9.56 | 41.5 | 41.5 | 43.4 
Cord ($ per unit)....-.......... 4.07 4.07 4.91 | 42.8 | 42.8 | 51.7 
Truck and bus ($ per unit)........ 25.90 | 25.90 | 27.67 | 42.3 | 42.3 | 45.2 
Tubes, inner ($ per unit).......-- 2.49 2.49 2.35 | 44.9 ' 44.9 * 41.7 











Estimate of Wheat Surplus by Bureau of Agricultural 
Economics—Decrease of 175,000,000 Bushels on 
Jan. 1 as Compared with Jan. 1 1933. 


A reduction of about 175,000,000 bushels of wheat avail- 
able for export or carryover in the United States, Canada, 
Argentina and Australia, together with United Kingdom 
port stocks and quantities afloat, as of Jan. 1 this year 
compared with Jan. 1 a year ago, is estimated by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, in its current report on world wheat prospects. 
The revised estimate for Jan. 1 1933 is 1,082,000,000 bushels, 
whereas present estimates of the surplus as of Jan. 1 1934 
indicate a total of 907,000,000 bushels. An announcement 
by the Department of Agriculture continued: 


The Bureau says that ‘‘while the estimates of the surplus may be changed 
by revisions of crop estimates, particularly in Southern Hemisphere countries 
the difference is substantial enough to be very significant.’’ The surplus 


of wheat available for export or for carryover in the Danube Basin was 
about 35,000,000 bushels on Jan. 1 1934, whereas practically no wheat 
was available as of the corresponding date a year earlier. 

Total shipments of wheat thus far this season from the principal ex- 
porting countries have fallen considerably short of last year’ total for the 
corresponding period, says the Bureau. 


From July 1 to Jan. 1 shipments 
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were approximately 260,000,000 bushels, compared with 283,000,000 
bushels during the corresponding period of last year. Shipments during 
the second half of the crop year are expected to be somewhat smaller than 
they were last year. 

Preliminary reports from 12 countries which include about 40% of the 
wheat area of the Northern Hemisphere outside Russia and China, indicate 
a slight reduction of wheat sowings for the 1934 crop. 

i 





Commercial Seed Supplies Smallest in Years, According 
to Bureau of Agricultural Economics. 


Commercial supplies of many grass and clover seeds are 
the smallest in a number of years, according to the Bureau 
of Agricultural Economies. The Department of Agriculture 
on Feb. 7 further said: 


A large increase in the demand for seeds is reported. Much of the 
land taken out of cultivation through acreage reduction programs of the 
Agricultural Adjustment Administration will be seeded down, it is ex- 
pected. Then too the Forest Service of the Department of Agriculture 
and the Soil Erosion Service of the Department of the Interior have bought 
about 1,200,000 pounds of grass and clover seed since last fall. 

Forage seed crops, with few exceptions, last year were below average 
and a smaller quantity of seed than usual was carried over from previous 
crops. However, the increased crops of alfalfa and lespedeza seed are 
expected to offset in part the decreased production of red and alsike clover, 
soybeans, and cowpeas. Present prices, in the main, are higher than 
last year, says the Bureau, but much lower than the 10-year (1922-31) 
average. Last year’s alfalfa seed crop was two-fifths larger than in 1932, 
but only slightly larger than an average crop, and the quantity of alfalfa 
seed carried over from the year before was smaller than usual, says the 
Bureau. Seed produced in the more northern States is reported available 
for persons who must have northern-grown seed, but the Bureau suggests 
that to be certain of getting seed of northern origin, the buyer must look 
for the red, white and blue verified origin seed tag, or for the red or blue 
tag of a State certifying agency. 

Yields of red clover seed were reduced by the dry, hot weather last 
June and July, but the acreage was large, and the total crop only about 
one-fifth smaller than the relatively large crop in 1932. However, readily 
available stocks were decreased considerably by unusually large exports 
during the last four months of 1933, when nearly 3,000,000 pounds or 10 
times more than usual went to Europe, where the 1933 crop was a near 
failure. 

Production of alsike clover seed was smaller than in 1932, and imports 
were conspicuous by their absence, says the Bureau. The sweet clover 
crop was somewhat smaller than in 1932, and the carryover of sweet clover 
was much below average. 

Production of Korean lespedeza seed last year was about twice that 
of 1932, but the crop of common lespedeza may have been slightly smaller 
than in 1932. 

Of all seed supplies, that of timothy are reported the shortest, since 
last year’s crop was more than one-third less than the below-average crop 
in 1932. 

Kentucky blue grass and red top supplies are reported as more than 
twice average requirements, and the Bureau says that the demand for 
these seeds will have to be stimulated considerably if supplies at the close 
of the spring sowing season are not to be burdensome. Greater use of 
blue grass and red top in lawn and pasture mixtures is recommended. 

Orchard grass seed production last year was larger than in 1932, but 
current supplies are much smaller because the quantity of orchard grass 
seed carried over from previous crops was much smaller than usual. 

The Sudan grass seed crop last year was larger than in 1932, but less 
seed is available now than last year because the brisk demand last year 
depleted the carryover from previous crops. 

Production of soybeans and cowpeas was only a little less than in 1932, 
but smaller quantities of these seeds have moved into the hands of dis- 
tributors. Bromegrass supplies are much smaller than last year’s and 
Bermuda grass supplies, augmented by stocks carried over from the 1932, 


are larger than usual. 
oe 


Co-operation Between AAA and FCA in Withholding 
Loans in Case of Farmers Planning to Increase 
Production Contrary to Program of AAA. 

The Farm Credit Administration announced on Feb. 7 
that in order to facilitate co-operation with the production 
control program of the Agricultural Adjustment Adminis- 
tration in counties where Production Control Associations 
have not yet been set up, S. M. Garwood, Production 
Credit Commissioner of the FCA has instructed officials of 
local Production Credit Associations covering those counties, 
to avoid making loans to farmers who are preparing to in- 
crease their production contrary to the program of the AAA, 
The announcement added: 

Through the County Production Control Associations which are being set 
up, the AAA will prepare lists by counties containing the names of producers 
of particular agricultural products who are co-operating in the Production 
Control Program. 

As soon as the County Council begins to function each applicant for a 
loan from a Production Credit Association must show that he is on an 
approved list of members of a County Production Control organization, or 
present a certificate from the organization showing that he is not increasing 
production contrary to the program of the AAA. 

The appearance of an applicant’s name on a list, or a certificate issued 
by the County Council, shall be accepted by the Production Credit Asso- 
ciation as satisfactory evidence that the applicant is eligible for a loan in so 
far as his co-operation in the production control program is concerned. 

Information as to who are representatives of such County Councils, 
authorized to furnish such certificates, may be obtained from the County 
agricultural agent in each county, or from the State Director of the Agricul- 


tural Extension Service. 
— — 


Decrease in Loans Made to Ontario Farmers in 1933. 

The improved position of agriculture in Ontario is indicated 
in the decrease in the number of farm loans made in that 
Province during 1933, a report to the Commerce Department 
from Commercial Attache H. M. Bankhead points out. The 
Department on Feb. 5 also said: 














Volume 138 Financial 


During the last calendar year, the report shows, loans were advanced on 
3,415 farms compared with 4,157 in the preceding year. To finance these 
loans, debentures were issued to the extent of $6,700,000, a decrease of 
$1,800,000 compared with 1932. Not only have the number of loans de- 
creased but the loans made were also smaller, the report states. 

The Ontario Agricultural Development Board was required in 1933 to take 
over 275 farms whicn the owners were unable to carry. 

» It has been announced that the Board had a surplus of $10,000 for the 
year which was carried forward to the surplus account, increasing the total 
of the funds available to $767,485. 


—_— 
—— 


Cuban Sugar Exports for 1933 Slightly Below 1932. 

Exports of sugar from Cuba during the calendar year 1933 
totalled 2,407,618 long tons, compared with 2,608,470 long 
tons exported during 1932, it is indicated in statistics com- 
piled by the National Sugar Export Corporation and for- 
warded to the Department of Commerce by Commercial 
Attache Albert F. Nufer, Havanna. In making this known 
on Feb. 9, the Department said: 


Shipments to the United States during the year just ended totalled 
1,396,119 long tons. Of the 1,011,499 tons of sugar exported during the 
year to sources other than the United States, 726,923 tons consisted of so- 
called ‘‘free’’ sugar and 284,576 tons segregated in accordance with the 
Sugar Stabilization Law of Nov. 15 1930, the statistics show. 

Stocks of sugar on hand in Cuba at the close of 1933 totalled 1,048,028 
long tons, compared with 1,612,234 tons on hand Dec. 31 1932, a decrease 
of 564,206 tons, according to the Export Corporation's statistic... 

Sugar on hand at the close of the year consisted of 505,884 tons of segre- 
gated sugars and 542,144 tons of ‘‘free’’ sugars. 


— 
Sales of Brazilian Coffee From Holdings of Grain Sta- 
bilization Corporation—Remainder of 62,500 Bags, 


or 23,500 Bags Sold at Prices Ranging from 11.05 
to 11.25 Cents Per Pound. 


The sale to the highest bidders of 23,500 bags of Santos 
coffee by the trustee of the Grain Stabilization Corporation 
at prices ranging from 11.05 to 11.25 cents per pound was 
announced on the New York Coffee and Sugar Exchange 
Feb. 14. This coffee was the balance unsold on Jan. 30, 
on which date bids were accepted on 39,000 bags at prices 
from 10.25 to 10.76 cents. Reference to the Jan. 30 sale 
was made in our issue of Feb. 3, page 761. 112,500 bags now 
remain unsold of the 1,050,000 bags received from Brazil in 
exchange for American wheat several years ago. An average 
price of 9.87c. has been received for the 937,500 bags sold to 
date. 





in 
— 





Census Report on Cotton Consumed and on Hand, &c., 
in January. 


Under date of Feb. 14 1934, the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of January 1934 and 1933. Cotton 
consumed amounted to 508,034 bales of lint and 57,769 bales 
of linters, compared with 348,383 bales of lint and 51,624 
bales of linters in December 1933 and 470,182 bales of lint 
and 55,328 bales of linters in January 1933. It will be seen 
that there is an increase over January 1933 in the total lint 
and linters combined of 40,293 bales, or 7.66%. The follow- 
ing is the statement: 

JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


{Cotton in running bales, counting round as half bales, except foreign, which 
is in 500-pound bales.] 





| Cotton Consumed Cotton on Hand 





During— Jan, 31— 
Cotton 
Sir In Con- \In Public| Spindles 
Year| Months | suming | Storage Active 
Ended |Establish-|& atCom-| During 
Jan. Jan, 31 ments presses January 
(bales).| (bales). | (bales). (bales). | (Number). 





United States. -.-------- j 1934| 508,034 2,923,724|1,602,044|9,500,915|25,653,324 
| |1933|470,182|2,812,187/|1,499,129) 10020 533| 23,753,638 


Cotton-growing States ---- {|1934|406,343)2,339,429)1,254,754/9,117,603) 17,693,360 
| |1933|396 ,998|2,350,830)1,203,047/9,523,638/ 16,848,472 









































New England States - ----- {|1934| 88,223) 499,512) 283,818) 271,972) 7,271,876 
||1933) 61,804) 383,721) 245,300) 290,041) 6,291,100 
All other States__.-.----- /|1934| 13,468} 84,783) 63,472) 111,340) 688,088 
\|1933) 11,380 77,636| 50,782) 206,854) 614,066 
Included Above— | 
Egyptian cotton.--_-----) {}1934) 10,211 55,392) 28,694 8) aa 
\ 1933) 5,998 41,130 26,758 See.) scuwevs 
Other foreign cotton ------ 1934, 2,897 21,531 20,345 a) | k«eseve 
11933] 2'567/ 21/485] 17.390] 4.774, __---- 
American-Egyptian cotton J 1934; 1,118 6,327 7,088 SS a 
\|1933; 1,184 10,064 5,178 4 
Not inciuded Above— 
RS SS ee {\1934| 57,769) 395,064) 301,222 35,442) ...-..- 
|11933| 55,328| 337,624! 300,213 GR Gee secdee 
Imports of Foreign Cotton (500-lb. Bales). 
Country of Production. January. 6 Mos. End. Jan. 31. 
1934. 1933. 1934. 1933. 
7,299 12,998 45,759 34,631 
188 4 2,844 2,933 
4,430 8,202 8,958 20,385 
5 | es ae De. khcues 
340 38 10,166 899 
230 66 3 418 
12,698 21,352 69,342 59,266 
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Exports of Domestic Cotton, Excluding Linters 

(Running Bales—See Note for Linters). 
Country to Which Exported. January. 6 Mos. End. Jan, 31. 

1934. 1933. 1934. 1933. 
United Kingdom___________________ 123,847 144,680 851,557 874,984 
ee ea a as AES 84,257 74,961 580,785] 583,820 
Italy - - -- 55,305 81,679 426 ,364 452,895 
156,249 153,803 913,627) 1,106,947 
31,825 29,473 169,766 177,241 
14,240 17,170 81,993 114,742 
55,865 48 697 370,091 285,694 
166,800 173,142} 1,185,550) 1,121,349 
tn weklsuk sacwmacuniocnchaouuk. 23,416 39,405 159,742 164,967 
tidal dik ccnuid dha nacckuces 16,713 15,295 135,394 98,898 
co OS ETS eet 10,835 15,371 44,581 58,187 
oT ee Ce 739,352 793,676' 4,919,450! 5,039,724 








Note.—Linters exported, not included above, were 18,117 bales during January 
in 1934 and 12,944 bales in 1933; 84,574 bales for the 6 mos. ending Jan. 31 in 1934 
and 84,237 bales in 1933. The distribution for Jan. 1934 follows: United Kingdom 
1,826; Netherlands 1,405; Belgium 234; France 3,784; Germany 7,259; Italy 191; 


Canada 561; New Zealand 6; Japan 1,545; South Africa 674; British West Indies 1; 
Mozambique 631. 


WORLD STATISTICS. 


The world's production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 23,634,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1933, was 24,986,- 
000 bales. The total number of spinning cotton spindles, both active and idle is 
about 158,000,000. 


qxnennmnemuGifiiiemme. 

Increase of 23.9% Noted in Textile Consumption 
During 1933 Over 1932—Aggregated 3,624,500,000 
Pounds—Rayon Consumption During Year High- 
est in History of Industry —Consumption of Silk 
Lowest Since 1924. 

Consumption of textile products—namely, cotton, wool, 
silk and rayon—for the year 1933 aggregated 3,624,500,000 
pounds, an increase of 23.9% compared with consumption 
of 2,924,400,000 pounds reported for 1932, according to 
figures compiled by the ‘Textile Organon,’’ published by 
the Tubize Chatillon Corp. With the exception of the 
boom years 1927 to 1929 inclusive, consumption last year 
broke all previous records. An announcement issued Feb. 8 
with regard to the publication added: 


Silk consumption recorded a decline last year to the lowest total reported 
since 1924, but cotton, wool and rayon consumption registered substantial 
gains, the total for the latter product being the highest in the history of 
the industry. 

Based upon the figures contained in the current issue of the ‘‘Organon,”’ 
consumption of the various textile fibers during the past few years follows: 


(Units are Millions of Pounds.) 


Cotton. Wool. Silk. Rayon. Total. 
EE ete ks kein ted ee 3,031.0 324.3 62.4 206.8 3,624.5 
ee ee 2,457.6 240.9 73.7 152.2 2,924.4 
a i i tee 2,656.7 320.9 79.1 157.3 3,214.0 
ME iihex: din ulebin irs Keen 2,608.3 268.8 77.4 117.2 3,071.7 
ere es ae 3,426.3 365.6 82.4 131.3 4,005.6 
Sac sis eso detest sts thsi Lobe a 3,187.4 336.6 75.9 100.1 3,700.0 
IRE SAR ue oo eRe 3,584.0 344.1 73.3 100.0 4,104.4 


Commenting upon the question of alleged shifts in consumption due to 
the cotton processing tax, the ‘‘Organon”’ points out that if the four fibers 
—cotton, wool, silk and rayon—had to be teamed up into two pairs, which 
compete most actively intra-pair, probably most people would group silk 
and rayon together as showing the greatest direct competition one with 
the other; by elimination, then, wool and cotton would be left as the other 
team of competition. Examining the silk and the rayon percentages, it 
will be noted that whereas rayon increased from 5.2% to 5.7% of the total 
(an increase of 0.5%) from 1932 to 1933, silk decreased from 2.5% to 1.7% 
of the total, a decline of 0.8%, leaving a net loss in standing of 0.3% for 
this team. Stated another way, rayon did not gain as much relative to 
the total as was lost by its chief competitor silk in the 1932-1933 comparison. 
Conversely, the 0.7% increase in wool consumption relative to total fiber 
consumption was less than offset by the 0.4% decline in cotton. 

“On this line of reasoning,’’ it is added, ‘‘it is clear that from 1932 to 
1933 rayon consumption did not increase as much relative to the total as 
silk consumption decreased. Further, as regards the apparent points of 
competition, all fibers lost to wool—rayon and silk indirectly and cotton 
directly. Little solace can be found in these data, we believe, by those 
searching for factual proof that there has been, or will be, a shift in con- 
sumption from cotton to rayon since Aug. 1 last.’ 

Consumption of rayon started the new year 1934 with an increase, the 
total consumed for January based upon the ‘‘Organon’s’’ unadjusted index 
being 388, the largest for any month since October and the largest for any 
January on record. 

The ‘Textile Organon’’ indices of rayon deliveries (unadjusted index 
based upon actual shipments and not adjusted to a seasonal basis) for 
January and previous months follows: 


(Daily Average 1923-25—100.) 


January. December. November. Yearly Average. 
| eee 388 re am oe 
EG Sere 353 324 376 385 
Pte ecutedwmwase we 273 382 371 293 
BE a Ma it cg da States Sim 279 225 255 317 
css gee unc aeare 268 204 216 244 
ren 250 242 290 277 
je ee 205 234 245 214 
hrc cica nic snercibepaiiineetcen te 174 209 222 214 
ee aaa ee ee 136 151 156 131 
EE oad Paes in kdl 125 120 158 132 
oO” Se ee Pye ee 78 146 123 93 
a ee ee 77 75 73 75 

————_< 


Census Report on Cottonseed Oil Production 
During January. 


On Feb. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for six months ended Jan. 31 1934 
and 1933: 
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COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Mils.* Crushed On Hand at Mills 
Aug. 1 to Jan. 31. | Aug. 1 to Jan. 31. Jan. 31. 
State. — - — . ’ - 

1934. | 1933. 1934. 1933. 1934. 1933. 
195,783| 205,358) 144,625] 169,799 54,122 45,653 
35,857; 24,944 24,544 29,639 11,524 2,403 
290,404) 340,723} 216,212) 236,524 90,182) 112,007 
82,572! 49,907 52,817 43,379 32,682 11,783 
292,304) 255,551) 239,449) 201,141 64,346 64,867 
127,421} 160,152 96,209| 125,910 33,790 36,580 
Mississippi -_-...--.-.--- 424,485) 474,306) 276,690) 330,966) 159,532) 167,637 
North Carolina. .-.-- 204,129} 189,882} 166,694) 152,119 37,940 42,542 
ORMIROMS. 2 ccccce 352,381| 335,276) 313,788] 282,487 65,875 92,592 
South Carolina... -_- 146,222) 159,071) 129,635] 143,136 17,223 18,232 
i ae 267,293) 388,329] 223,195) 250,839 89,370) 146,855 
So Se ere 1,214,112/1,292,248) 965,330)1,010,776| 348,085) 456,740 
All other States. _*__- 63,475 53,314 47 ,396 42,340 16,121 11,389 
United States-__ -___'3,696,43813,929,061'2,896,584'3,019,055! 1,020,79211.209,280 








* Includes seed destroyed at mills but not 220,938 tons and 300,024 tons on hand 
Aug. 1, nor 28,802 tons and 34,273 tons reshipped for 1934 and 1933 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 





ON HAND. 
Produced Shipped Out 
Item. Season. On Hand Aug. 1to Aug. 1to On Hand 
Aug. 1 Jan. 31. Jan. 31. 


Jan. 31 





*51,269,417 
29,523,581 


Crude oil, Ibs_ - - { |1933-34 
| |1932-33 
Refined oil, lbs_ /|1933-34| 2676,331,574 


895,419,575 
931,986,439 
6677 ,678,444 


780,770,104 
848,408 ,364 


*188, 908,161 
149,024,090 
a780 992,194 

















\11932-33| 628'420,148| 715,882,290! 760,342,112 
Cake and meal,}|1933-34! 160,874 1,306,876 1,178,212 289,538 
ee | |1932-33 114,656 1,362,244 1,131,997 344,903 
Hulls, tons--- - - | |1933-34 76,686 778,823 749,954 105,555 
| |1932-33 162,773 853,590 840,745 175,618 
Linters, running | |1933-34! 70,786 528,092 438 833 160,045 
bales - - - - - - - - ||1932-33) 235,521 477,212 422,552 290,181 
Hull fiber, 500-/|1933-34| 9R5 32,394 29,352 4,027 
Ib. bales. ___.||1932-33) 4,138 12,213 6,082 10,269 
Grabbots, motes, | 
&e., 500-Ib./|1933-34 3,216 24,335 18,552 8,999 
aes 1932-33 15,250 16,768 13,850 18,168 





* Includes 4,274,646 and 20,138,579 pounds held by refining and manufacturing 
establishments and 14,320,860 and 21,446,200 pounds in transit to refiners and 
consumers Aug. 1 1933 and Jan. 31 1934 respectively. 

a Includes 5,498,953 and 4,226,596 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
12,642,917 and 2,163,310 pounds in transit to manufacturers of lard substitute, 
oleomargargine, soap, &c., Aug. 1 1933 and Jan. 31 1934 respectively. 

6 Produced from 735,494,014 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR FIVE MONTHS ENDED 


DEC. 31. 
Item— 1933. 1932. 
Oil—Crude, pounds . — Sn Sort iis Rabie ahi 7,645,660 14,866,830 
Refined, pounds ___ ee ..-- 2,426,516 3,301,167 
Cake and meal, tons of 2,000 pounds. - Te oe es 51,960 88,482 
Linters, running bales — Py fas coe 66,457 71,293 


——— 


Petroleum and Its Products—-Administrator Ickes to 
Appeal Ruling Holding Petroleum Code Unconsti- 
tutional to United States Supreme Court—Produc- 
tion of Hot Oil Dips in Texas as Federal Court 
Upholds Authority of Railroad Commission— Mar- 
keting and Stabilization Pacts Approved by Oil 
Company Groups—California Oil Cartel Approved. 

An appeal from the ruling of Judge Randolph Bryant, 
sitting in a three-judge Federal Court in Sherman, Texas, 
that the petroleum code is unconstitutional will be taken to 
the United States Supreme Court as quickly as possible by 
Harold L. Ickes, oil administrator, he announced imme- 
diately after the decision was made public last Monday. 

Production of “hot oil’? in East Texas, where flagrant 
violations of proration orders of the Texas Railroad Com- 
mission have flooded the nation’s markets with cheap crude, 
which has had a detrimental effect on prices of refined 
products and an unsteadying influence on crude oil prices, 
dipped sharply following the decision rendered on Monday 
by the three-judge Federal Court at Sherman, Texas, 
upholding in full the authority of the Commission. 

A brief review of the background in the two cases: injune- 
tion suits attacking both Federal and State control were 
filed by two independent units, which, allied with approxi- 
mately a dozen other companies, have consistently opposed 
every effort of State and Federal authorities to control oil 
production. Panama Refining Co. questioned the con- 
stitutionality of petroleum code while the Amazon Oil & 
Refining Co. attacked the authority of the Texas Railroad 
Commission to issue proration rulings. 

Present proration rulings and the authority of the Texas 
Railroad Commission to regulate output within the State 
was upheld by a majority ruling with Judges J. C. Hutcheson 
and T. M. Kennerly finding in favor of the Texas Railroad 
Commission and Judge Bryant filing a dissenting opinion. 

An appeal from this decision, which clears the way for 
the Texas Railroad Commission to completely eradicate 
“hot oil’ in the State, will be filed by the plaintiffs, it was 
disclosed following the announcement of the Court decision. 

The three judges, as a single Court, held that they did not 
have jurisdiction on matters involved in the NRA and agreed 
to turn the matter over to Judge Bryant, reports from Sher- 
man disclosed. . 

Pointing out that Amazon Refining Co. and Panama 
Refining Co., operating in East Texas, had not signed the 
oil code, Judge Bryant ruled, that “they are not subject to 
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the pains and penalties provided by the act for violation of 
such code because they are clearly not engaged in any trans- 
action in or affecting inter-State or foreign commerce.” 
This decision, it was pointed out, merely restrains a second 
method of doing what is accomplished by the rulings upheld 
by the three-judge Court. 

The right of the Government to prohibit the movement 
jn inter-State commerce of oil produced contrary to State 
regulation was upheld “with misgivings,’ by Judge Bryant. 
However, he held invalid the requirements of the Secretary 
of the Interior in Regulations 4 and 5 under Section 10-A of 
the NIRA to require producers and refiners to make reports 
showing that their oil was produced within quotas, in- 
dicating that the extent of Federal activity should be con- 
fined to prosecution for actual shipments of illegal oil in 
inter-State commerce. Later rulings by Judge Bryant, 
held that Regulations 12 and 7, requiring reports from pipe 
lines showing the source of the oil were illegal, and that the 
requirement that producers and refiners keep books subject 
to inspection for the same information was illegal. 

After affects of the rulings included an announcement by 
the Railroad Commission that it is fully prepared to strictly 
enforce its proration orders in the East Texas field. The 
commission already has called a meeting for Feb. 19 to con- 
sider increasing the allowables of different fields and for the 
State. It recently boosted the total allowable for the State 
42,000 barrels daily to 926,000 barrels, against the Federal 
allotment of 884,000 barrels daily. 

An injunction restraining Federal oil agents from carrying 
out provisions of the NRA in the East Texas field, granted 
Thursday, on application of attorneys for the Amazon 
Refining Co., was to-day (Friday) withdrawn by Judge 
Bryant who said “everything is held in abeyance’’ until 
attorneys can settle ‘“‘on a form of decree to be entered.’’ 
Counsel for the Amazon Refining will meet with Government 
attorneys in Sherman, probably early next week, to reach a 
final agreement. 

With vigorous enforcement of State proration rulings 
promised both by the Attorney-General of Texas and the 
Texas Railroad Commission, production of hot oil in East 
Texas dipped sharply after the blow struck by the adverse 
ruling of the three-judge court last Monday. The violators 
now face penalties for both future and back offenses. 

An interesting angle on the ruling holding the oil code un- 
constitutional and forbidding the use of Federal agents to 
check suspected violators of State proration laws is the fact 
that companies not operating under the code’s provisions 
total but a small number, and the mere fact that they are 
not making reports leaves them wide open to constant 
vigilance by State authorities. With the greater majority 
of operators co-operating with both State and Federal oil 
authorities, the way for unceasing vigilance over the opera- 
tions of the ‘‘outside’’ refiners is clear. 

Organization of the Texas Petroleum Council, a group of 
major and independent operators who feel that such a co- 
operation association can act as a go-between with the State 
and Federal enforcement agents and thus aid in co-ordinating 
their work, is taking rapid strides. 

Election of R. L. Wheelock, independent operator, and 
chairman of the enforcement sub-committee of the Planning 
and Co-ordinating Committee under Secretary Ickes, early 
in the month fits in well with the group’s plan to aid in 
co-ordinating activities of both State and Federal authorities. 
John E. Kilgore was named general counsel with an assistant 
for each of the East Texas producing centers—Upshur, Gregg, 
Rusk and Smith counties—to aid in his enforcement duties. 

Financing of the group will be taken care of by a con- 
tribution of 50 cents a barrel for each 1,000 barrls of oil 
produced in 1933, with a maximum of $5,000, from each of 
the following companies—Stanolind, Shell, Sun, Tide Water, 
Humble, Houston, Cranfill & Reynolds, Texas, Pure, 
Magnolia, Gulf, Simms and Texas Gulf Producing. 

In connection with the question of what the possible plans 
of the Texas Railroad Commission in the matter of fixing 
new allowables for oil production as a result of the adverse 
decision rendered by Judge Bryant holding the oil code 
unconstitutional, might be the corporation commissions of 
both Oklahoma and Kansas are united in support of the 
Federal program as administered by Harold L. Ickes. In 
view of the fact that both of these States always have been 
strong for proration, any other action will be odd. 

Authority to shut off supplies for violators of the oil 
code would be granted to Administrator Ickes under the 
revised marketing agreement approved by signatories of the 
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marketing and stabilization pacts last week-end, covering the 
modifications requested by Mr. Ickes. The conferees left 
the organization for administration and management of the 
gasoline stabilization pool to a group to be formed later. 

While no official comment could be made, pending final 
results of study of the revised agreements by Mr. Ickes, it 
was reported that they contained new standard forms of 
contracts under the marketing agreement. The original 
contracts were disapproved of by Mr. Ickes who cancelled 
some and ordered revisions in others. 

Originally, the authority to cut off supplies was to have been 
given to the planning and co-ordination and in drawing up 
the marketing agreements, the group representing the oil 
industry inserted such a clause. Mr. Ickes, however, elimi- 
nated this section. 

The revised section now provides that upon request of the 
general chairman of regional groups or on the request of 
the planning and co-ordinating committee itself, Mr. Ickes, 
or any agent authorized to act by him, shall review the case 
and if he considers it necessary, authorize a hearing to 
determine whether supplies should be suspended. In price 
wars, it was further provided, any factor desiring to reduce 
prices to meet local competition first must appeal to the 
regional stabilization committee. 

The revised agreements will not be effective until formally 
approved by Administrator Ickes and by refiners handling 
85% of the runs distilled, it was pointed out. 

A eartel agreement between Pacific Coast oil units covering 
the manufacturing and marketing of gasoline and other 
refined products has been approved by Mr. Ickes. The 
cartel allocates gallonage on the existing basis to all com- 
panies marketing in its effective region, which embraces 
California, Oregon, Washington, Arizona, Nevada, Hawaii 
and Alaska. The agreement was signed by companies 
representing 95% of the gallonage sold in this area. 

Mr. Ickes reserved the right to modify or cancel the agree- 
ment if he regards its operation as contrary to public interest 
or injurious to small companies, regardless of whether they 
were parties to it. The oil administration will name a 
representative to aid the signatories in supervising operation 
of the cartel. Administrator Ickes will have access to all] 
books and records of the eartel. 

Daily average crude oil production in the United States 
last week spurted 162,550 barrels from the preceding week, 
totalling 2,284,200 barrels, compared with the Federal 
allowable of 2,183,000 barrels daily, the American Petroleum 
Institute reported. 

Oklahoma production jumped more than 121,000 barrels 
from the previous week, totalling 504,950 barrels daily, 
against the state’s federal allocation of 446,000 barrels. 
Output in California rose 26,100 barrels during the week to 
467,900 barrels daily, compared with a Federal allotment 
of 437,600 barrels, while East Texas was up 12,300 barrels 
to 410,200 barrels. 

There were no price changes. 
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Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
i. BE Mie accnbieocanense $1.00 


0 ih ee eee ee ee ee 1.20 | Rusk, Tex., 40 and over_._....... 1.03 
I fe ce ch ison Soin ah ashen eo dh cele pe PO eee ee 87 
Western Kentucky............... 1.13 Midland District, Mich........... -90 
Mid-Cont., Okla., 40 and above_.. 1.08 Sunburst, Mont.-.-..-...-...----- 1.35 


Hutchinson, Tex., 40 and over_... 1.03 Santa Fe Springs, —_ 40 and over : rt 


Spindletop, Tex., 40 and over... _-. 1.03 | Huntington, Calif., 26............ 
kk, are so ee, CBRE. 6 6 wc dccsaccewsn i's 
Smackover, Ark., 24 and over__.-- 70 


REFINED PRODUCTS—PRICE WAR IN NEW JERSEY ENDED— 
LOCAL BULK GASOLINE MARKET FIRM TO STRONG— 
FUEL OILS IN DEMAND—GASOLINE STOCKS UP SHARPLY. 

The gasoline gallonage war in New Jersey, which for a 
time threatened to spread throughout the entire Eastern 
marketing territory, ended Tuesday when the Standard Oil 
Co. of New Jersey joined independent operators in restoring 
service station prices to the normal differential of 114 cents 
a gallon between postings of the major and independent 
units. 

Affecting five counties in New Jersey—Union, Passaic, 
Bergen, Essex and Hudson—where the price war has been 
raging, service station prices of gasoline were advanced 
0.9 cent in third-grade to 10.8 cents; 0.8 cent in regular 
gasoline to 12.3 cents, and 0.8 cent on premium gas to 
14.3 cents a gallon, not including taxes totaling 4 cents a 
gallon. 

The wiping out of this sore spot leaves the way open for 
advances in gasoline prices when seasonal influences boost 
consumption above its present level, oil men point out. 
The normal spring increase in demand for gasoline will bring 
higher prices with it, according to present indications, and 
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with current prices on a stable level the market will be 
in a better position to sustain any advances that might 
be posted. 

The local bulk gasoline market continues firm to strong, 
with demand seriously curtailed by seasonal influences. 
The cold weather during the first half of the month, ac- 
companied by heavy snows, aided materially in cutting 
down consumer-demand for gasoline. 

Demand for bunker oil continues strong, with the short 
supplies evident along the Atlantic Seaboard, indicating 
increasing possibility of an advance. Spot prices continue 
to hold at $1.20 a barrel, refinery, on Grade C. Diesel 
oil moved in a routine manner during the week, quotations 
closing stable at $1.95 a barrel, refinery. 

Domestic heating oils have benefited from the extremely 
cold weather recently, which stimulated consumption 
greatly. Higher prices are in view, according to present 
trade reports, although no changes are expected in the 
immediate future. Kerosene is well held at 5% cents a 
gallon for 41-43 water-white, in tank car lots, at the refinery. 

Gasoline stocks totaled 54,029,000 barrels on Feb. 10, 
an increase of 821,000 barrels from the preceding week, 
reports to the American Petroleum Institute disclosed. 
Stocks at refineries were up 873,000 barrels from a revised 
figure of 29,346,000 barrels to 30,219,000 barrels. Stocks at 
bulk terminals and in transit dipped 120,000 barrels, while 
other stocks of motor fuel rose 50,000 barrels. 

Refineries representing 92.4°% of the nation’s total re- 
fining capacity operated at 66.9% of capacity, compared 
with 64.4% of capacity in the previous week. 

Price changes follow: 


Tuesday, Feb. 13.—The price war in New Jersey ended as the Standard 
Oil Co. of New Jersey joined independent factors in raising prices to bring 
the price level into the normal differential of 14% cents between major 
and independent brands. 


Gasoline, Service Station, Tax Included. 


New York......-- $.17 Detroit.......... $.15 New Orleans. .--.-.- $.20 
Atlanta.......... 19 Houston.......-- 17 Philadelphia. -...-. z.12 
Boston. ......-... 17 Jacksonville... ... 19 San Francisco: 
Buffalo.....--.-- 18 Los Angeles: le... 15-17 
Chicago.......... 16 Third grade.... .165 | Above65octane. .19% 
cinnati........ 205 Standard --.-...- : | Premium -.-..-. 214 
Cleveland........ 205 Premium -...... -21 | St. Louis_......-- 14 
DOE. osacccces 19 Minneapolis... ---. 15 | @ Less taxes 
Kerosene, 41-43 cane White, Tank Car, F.O.B. Refinery. 

New York: Chicago... -.-- $.02%- "itd New Orleans, ex....$.03% 

ne ga 05% ‘Yow Ane. ex.. .04%-.06 ‘Tulsa be as ecarenmnapen -044%-.03% 
North Texas. ....-.- .03 


Fuel Oil, F.O.B. Refinery or Tesmbant. 
N. Y. (Bayonne): California 27 plus D 
Bunker C_.--...- $1.20 $.75-1.00 | Pa og 18-22 D. 42%-. 
Diesel 28-30 D.... 1.95, New Orleans C..-..-. 830 Phila. Bunker C.1.15-1, 30 
Gas Oil, eb oO. “4 Refinery or Terminal. 
N. Y. (Bayonne): { Chi i 3.01% 
28 nek es 033% -.04 | 32-36 GO adams $.01% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Y. (Bayonne): N. Y. (Bayonne): Chicago.....-. $.05 
Standard Ol N. J.: Shell Eastern Pet.$.06 | New Orl., ex_- a -.0% 
Motor, U. 8.-..$.06 New York: Arkansas... -- 04 -.04 
62-63 octane... .05% Colonial-Beacon.. .06 14 | California. --- 05 -.07 
Stand. OI N. Y ~ .06% 6 ee a cnaduce .06 Los Angeles, ex .04%-.07 
Tide Water Oil Co .06 Ciscsdakedinne .06 |Gulf ports... ~.07 
xRichfield Oil(Cal.) .07 Republic Oil. _.-. .06% | Tulsa_._.-... .04 
Warner-Quin. Co. .06% Sinclair Refining. .06 Pennsylvania. -05 


x Richfield ‘“‘Golden.” z‘*Fire Chief,”’ $0.07. 


—— ~~ 


Weekly Crude Oil Production Increases Sharply—A 
Further Decline Reported in Gas and Fuel Oil 
Inventories. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 10 1934 was 2,284,200 barrels, an increase of 101,200 
barrels over the allowable figure effective Jan. 1 1934 as 
set by Secretary of the Interior Ickes. This also compares 
with 2,121,650 barrels per day produced during the week 
ended Feb. 3, a daily average of 2,230,800 barrels during 
the four weeks ended Feb. 10 and an average daily output 
of 2,025,000 barrels during the week ended Feb. 11 1933. 

Inventories of gas and fuel oil again were reduced, amount- 
ing to 111,191,000 barrels at Feb. 10 1934, as against 
113,220,000 barrels at Feb. 3 1934, or a decline of 2,029,000 
barrels. In the previous week, inventories were reduced 
by 1,877,000 barrels. 

Further details, as reported by the American Petroleum 
Institute, follow: 

The industry again reported an increase in country-wide stocks of motor 
fuel in the seven days ended Feb. 10 of 821,000 barrels. Stocks on 
hand at all points on Feb. 10 totaled 54,029,000 barrels, against 53,208,000 
barrels on Feb. 3, and about 55,757,000 barrels at Feb. 1 1933. 

Imports of crude and refined oils at principal United States ports totaled 
575,000 barrels in the week ended Feb. 10. This was a daily average 
of 82,143 barrels, and compares with a daily average of 109,000 barrels 
in the preceing week and 106,571 barrels in the past four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 148,000 
barrels for the week, a daily average of 21,143 barrels, compared with a 
daily average of 76,857 barrels in the preceding week and 65,571 barrels in 
the last four weeks. 

Reports received for the week ended Feb. 10 1934 from refining com- 
panies controlling 92.4% of the 3,616,900-barrel estimated daily potential 
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refining capacity of the United States, indicate that 2,152,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week 28,310,000 barrels 
of gasoline and 113,220,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals, in transit and in pipe lines amounted to 19,928,000 barrels. 
Cracked gasoline production by companies owning 95.1% of the potential 
charging capacity of all cracking units, averaged 412,000 barrels daily 
during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels.) 






































Federal Actual Productton. Average 
Avency 4 Weeks Week 
Allowable |\Week End.,.Week End Ended Ended 
Effective Feb. 10 Feb. 3 Feb. 10 Feb. 11 
Jan. 1. 1934. 1934. 1934. 1933. 
OCRIBBOMS . «oc oe censnase 446,600 504,950 383,400 472,600 373,950 
NN ss ccroscusososens 110, 000 106,200 108 ,350 109,150 99,350 
Panhandle Texas......-- 40,150 41,950 42,000 42,350 
Morth Téz88...cescscns 53,100 52,950 52,900 45,800 
West Central Texas._...- 25,000 24,550 24,700 23,850 
Wels: BUMMER coscccoseses 129,150 129,050 128,700 157,950 
East Central Texas. -.--.-- 43,100 43,200 43,100 57,950 
es TONES. woncnccccesses 410,200 397 ,900 396 ,900 300 ,500 
Gian cba ese terce 46,800 48,150 48 950 27,500 
Southwest Texas....-...-- 41,300 45,550 44,050 48 ,500 
Coastal Texas (not includ- 
fing COBfOS) ...cccscccess 109, 750 107 ,000 108,950 108 ,250 
Teens TURE .cccdnseeus 884,000 898,! 550 ~ 890, 300 890,250 812, 650 
North Louisiana.......-.- 27, 650 27, 900 27,600 30,400 
Coasta! Louisiana. ......- 47 ,500 45,150 45,700 33,250 
Total Louisiana.......- 69, 300 75 150 73,050 73, 300 63, 650 
ae ~ 33,000 31, 250 31,200 31,700 31, 450 
Eastern (not incl. Mich.) - - 94,200 92,900 90,800 94,850 87,800 
ee er 29,000 27,550 23,050 24,650 15,150 
WOE « cncccswecuneus 29,000 30,000 30,350 29,750 30, 750 
ere re 6,800 5,300 5,150 5,650 5 35 
GORENG « a ios sntarsees 2, 300 2,850 2,650 2,800 2450 
Total Rocky Mtn. States 38, 100 38,150 38,150 38,200 38,550 
New Mexico...........- 41. 200 41,600 41,550 41,550 37,150 
GREER pcadaccenccues 437 ,600 467,900 441,800 454,550 465,300 
BOGE sstdansdbnowanen 2,183,000) 2, 284, 200' 2,121,650' 2,230,800' 2,025,000 

















Notes.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

The following paragraphs are quoted from the official order of the Department 
of the Interior, approved and promulgated Dec. 20 1933 

“There shall be no net withdrawals of crude oi! from storage during the months 
of January, February and March 1934, except in special cases upon the recom- 
mendation of the Planning and Co-ordination Committee, and the approval of the 
Petroleum Administrator. The period from Jan. 1 1934 to March 31 1934 inel., 
shall constitute the reckoning period for the determination of net withdrawals. 

“Excess production or withdrawals from storage of crude oil in any State during 
the months of October, November and December 1933 shall be charged against 
the allowable of the State for the months of January, February and March 1934.” 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS WEEK ENDED FEB. 10 1934. 
(Figures in barrels of 42 gallons each.) 












































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
Dtstrict. a Motor Gas and 
Reporting. % Fuel Fuel OW 
Potential —_—_————| Datly |Oper- Stocks. Stocks. 
Rate. Total. % iA verage. ated. 
East Coast...-.| 582,000} 582,000}100.0) 469, 000 80.6} 15,083,000) 4,817,000 
Appalachian._-| 150,800) 139,700) 92.6 80,000} 57.3) 1,954,000 923,000 
Ind., Ill., Ky.-| 436,600) 425,000] 97.3) 289,000) 68.0} 7,920,000} 3,961,000 
Okla.,Kan.,Mo.} 462,100) 379,500] 82.1} 245,000) 64.6) 5,798,000} 3,279,000 
Inland Texas..| 274,400) 165,100! 60.2 89,000) 53.9) 1,226,000) 1,672,000 
Texas Gulf.__-| 537,500| 527,500 98.1] 452,000) 85.7) 5,197,000| 4,948,000 
Louisiana Gulf-| 162,000} 162,000 100.0} 127,000, 78.4) 1,815,000} 1,688,100 
No. La.-Ark__. 82,600 76,500 92.6 58,000! 75.8 259,000 594,000 
Rocky Mtn_-_-. 80,700 63,600' 78.8! 33,000) 51.9] 1,056,000 741,000 
California... .- 848,200) 821,800) 96.9} 394,000) 47.9) 13,721,000) 88,568,000 
Totals week: | 
Feb. 10 1934_|3,616,900/ 3,342,700] 92.4)'2,236,000| 66.9|b54,029,000)111,191,000 
Feb 3 1934__!13,616,900!13,342,700' 92.4'2,152, "000! 64.4'c53,208 ,0001113,220,000 








a Below are set out estimates of total motor fuel stocks in U. S. on Bureau of 
Mines basis for week of Feb. 10, compared with certain February 1933 Bureau figures: 


A. P. I. estimate on B. of M. bacis, week of Feb. 10 1934___ -_.. - 

A. P. I. estimate on B. of M. basis, week of Feb. 3 1934__._-.. 

U.S. B. of M. motor fuel stocks, gp cepiendibeavensrtametqain 55, 757, 000 barrels 
U. 8. B. of M. motor fuel stocks, Es Be BODE rikcnndetensiawa 58,781,000 barrels 


b Includes 30,219,000 barrels at refineries, 20,410,000 barrels at bulk terminals, 
in transit and pipe lines, and 3,400,000 barrels of other fuel stocks. 

c Includes 29,346,000 barrels at refineries, 20,512,000 barrels at bulk terminals, 
in transit and pipe lines, and 3,350,000 barrels of other motor fuel stocks. 

x Because of the many changes made by companies in their method of reporting 
stocks to the American Petroleum Institute, it has been decided to discontinue our 
attempt at estimating figures on a Bureau of Mines basis until further notice. 


-_ 


Oil Code Altered by Secretary Ickes to Assure Adequate 
Crude Supplies for Small Refiners—One Section 
Canceled—Acts to Prevent Excessive Crude With- 
drawals from Storage—Administrator Appoints 
J. H. Marshall and R. G. Lowe to Gasoline 
Stabilization Pool Board. 


Secretary Ickes, acting in ‘his capacity as Oil Adminis- 
trator, on Feb. 8 canceled one section of the oil code and 
issued a new regulation to cover withdrawals. He an- 


nounced that the changes were made to assure adequate 
supplies of crude oil for small refiners, while preventing 
excessive withdrawals of crude oil from storage. At the 
same time Mr, Ickes announced the appointment of J. How- 
ard Marshall of the Petroleum Administrative Board and 
R. Gordon Lowe, an attorney for the Board, as his repre- 
Sentatives on the Board of Governors and Executive Com- 
mittee to supervise the operation of the gasoline stabiliza- 
tion pool provided for in the recently approved purchase 
agreement submitted by the industry. 

Mr. Ickes also added a paragraph to Rule 
of the code to require manufacturers 


on 


- 


of Article V 
of used or reclaimed 
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oil to brand their products so as to show clearly that they 
were made from used oil. Reclaimed oil products are made 
from oil such as that drained from crank cases, the impuri- 
ties being removed by processing. The Administrator said: 

I have canceled Section 3 of Article 1V of the oil code, which permitted 
refiners without permission to withdraw crude oil from storage when 
supplies were not available within economic limits. ' 

That provision led to evasions of Section 2 of Article III, which requires 
withdrawals from storage to be approved by the planning and Co-ordination 
Committee. 

It is of paranvount importance, however, that refiners have available at 
all times adequate supplies of crude, particularly the small independent 
refiners. To insure to these and other refiners ample working stores, I 
have issued regulations under Section 2 of Article III permitting with- 
drawals when authorized by the planning and Co-ordination Committee. 

The text of the order canceling a section of the oil code 


follows: 

Order, under the code of fair competition for the petroleum industry as 
approved by the President Aug. 19 1933. 

Whereas, Section 3 of Article IV of the code of fair competition for the 
petroleum industry is in conflict with Section 2 of Article III of said code, 
thereby obstructing the full compliance with and enforcement of the 
respective provisions, and 

Whereas, Section 2 of Article III of said code of fair competition accords 


in all respects with the applicable provisions of Title 1 of the NIRA, 
approved June 16 1933, and 
Whereas, the inclusion of the provisions in Section 3 of Article IV is 


not required in codes of fair competition promulgated under said Act. 
Now, therefore, pursuant to the authority vested in me by the President’s 
order of Aug. 20 1933, authorized by subsection (A), Section 2 of Title 1 of 
the NIRA, and by Section 2 of Article 1 of the code of fair competition for 
the petroleum industry, approved pursuant to such Act, and to Section 3 of 
Article 1 of the said code, Section 3 of Article IV of the said code be and 
the same hereby is stricken therefrom. 
Approved and promulgated this secood day of February 1934. 
HAROLD L. ICKES, Administrator of the Code of Fair 
Competition for the Petroleum Industry. 


The order permitting withdrawals read as follows: 


Order, 
approved by 
Pursuant to 


under the code of fair competition for the petroleum industry 
the President Aug. 19 1933. 

the authority vested in 
Aug. 28 1933, authorized by Section 2 
Seventy-third Congress) and by Article 
competition for the petroleum industry, 
the following regulation is hereby prescribed 
policy of said Act and code, and, in 
thereof: 

Should any refiner have an inadequate current supply 
able within economic transportation limits he shall make a report in 
writing to the Refinery Committee of the Planning and Co-ordination Com- 
mittee, Washington, D. C., which shall make a careful and impartial investi- 
gation of the situation with a view to determining whether the deficiency 
can be provided from current sources at competitive prices. 

After such examination has been made the Planning and Co-ordination 
Committee may permit such refiner to withdraw or purchase from storage 
such oil as is necessary to make up the deficiency. 

Promulgated this 3lst day of January 1934. 

HAROLD L. ICKES, Administrator of the Code of Fair 
Competition for the Petroleum Industry. 


The two interpretations promulgated by Mr. Ickes follow: 
Article V, Rule 3, Paragraph 3.—The selling or delivery 
products to railroads, trucks, 
units on a guaranteed cost per mile 


as 


of 
67, 


by the President’s order 
(b) of the NIRA (Public No. 
1, Section 2 of the code of fair 
approved pursuant to such Act, 
in order to effectuate the 
particular, Article III, Section 2 


me 


of crude oil avail- 


of petroleum 
transportation 
and/or to industrial concerns or 
other stationary units on a guaranteed cost per plant or national basis by 
means of rebates or otherwise, is contrary to the this Rule 
and is prohibited. 

Article V, Rule 3, Paragraph 6.—The issuance pay- 
ment of employees’ salaries or for payment of materials purchased is pro- 
hibited by this Paragraph, which clearly provides that coupon boods ‘“‘shall 
be sold.’’ 


buses automobiles, or other 
’ 


basis, 
provisions of 


of coupon books in 


— 


Taxes Collectible at Well and Refinery Proposed 
to House Committee by Secretary Ickes——Ad- 
ministrator Asserts Plan Is Approved by Industry 
—Representative Treadway Attacks Proposed Levy. 


Secretary of the Interior Ickes on Feb. 5 proposed to the 
House Ways and Means Committee that it impose a tax of 
a fifth of a cent a barrel on oil collectible at the well and 
refinery to defray costs of administration of the petroleum 
code. He suggested that the tax laws be amended to place 
a tax of one-tenth of a cent a barrel on all oil produced at 
the well and an additional tax of the same amount on all 
oil at the refinery, estimating that this levy would raise 
approximately $1,750,000 annually. Mr. Ickes further pro- 
posed that the present tax of one-half cent a gallon imposed 
on imported oils be raised to one cent. Representa ive 
Treadway, ranking Republican member of the Committe>. 
expressed his opposition to the proposals and declared thet 
it was. intended to administer the oil code through a tax 
on bootleg oil. 

Associated Press Washington advices, 
the suggestions in detail, as follows: 


The Secretary’s statement that the proposal had the 
industry was substantiated by Wirt Franklin, Chairman of the Oil Planning 
and Co-ordinating Committee, who indorsed it to the Committee and said so 
far as the industry had been heard from the plan had its general support. 

Mr. Treadway, in a statement, said that while every industry thus far 
under the NRA was assessed to pay for administration of its code, he was 
informed big oil interests “Shave served notice on the Government that they 
will not bear the cost of code enforcement.” 
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‘Secretary Ickes, as Oil Administrator,’ Representative Treadway said, 
‘therefore recommended to the Ways and Means Committee that the oil 
bootleggers be made to pay this cost by taxing their sales.” 

“The tax would not be borne by the producers but would be passed on 
by them to the consumers,” he said. “If it were proper to tax oil con- 
sumers for the oil code enforcement it would be equally fair to levy a tax 
to pay for the enforcement of all codes.’’ . 

Chairman Doughton of the Committee, while not predicting the reception 
that would be given the Ickes recommendations, said he thought a good 
case had been made for it, in so far as the domestic tax was concerned. 
He did not include in his comment, however the tariff-doubling proposal. 

The Committee, which also has under consideration an amendment offered 
by Representative McClintic, Democrat of Oklahoma, to tax oil produced, 
transported or sold in violation of State laws, did not take any action 
to-day on either proposal. 

Mr. Franklin told newspaper men that the oil levy was ‘‘necessary to 
pay the expenses of the oil code, and this tax is a nominal tax which is 
proposed to be levied for that purpose. 

“Its enactment will enable a complete check of all oil produced and 
refined,” he added, ‘and through its operation illegally produced or ‘hot’ 
oil can be traced or stopped. 

“I think the industry is in need of the extra tariff protection.” 

— 


Oil Price Schedule Rescinded by Secretary Ickes as 
Superseded by Pool and Marketing Agreements. 


Secretary of the Interior Ickes on Feb. 1 rescinded an 
administrative order, scheduled to become effective on that 
date, which would have proposed minimum prices for petro- 
leum and its products. This action was taken because of 
the recent approval of the pool and marketing agreements 
of the industry which made unnecessary the promulgation 
of the proposed minimum price schedule. Mr. Ickes warned, 
however, that if the substitute proposals failed to control 
prices satisfactorily, the question of price fixing would be 
revived. His announcement follows: 


The purchase and marketing agreements submitted to me by the oil 
industry and approved by me on Jan. 19 are designed to achieve stabiliza- 
tion of the industry, the primary aim of the Administration, and to make 
unnecessary the promulgation of the proposed minimum price schedule. 

For these reasons I am revoking my order of Oct. 16 and subsequent 
orders extending the effective date of the proposed price schedule from 
Dec. 1 to Feb. 1. 

Should it appear necessary in the public interest in the future to regulate 
petroleum prices, a new schedule will be prepared under my direction as a 
substitute for the schedule now being revoked, which was recommended by 
the Planning and Co-ordination Committee representing the industry under 
the oil code. ; 


a 
<e- 


Non-Signers of Oil Code in Intra-State Business Held 
Exempt from NRA Penalties by Federal Court in 
Texas—Secretary Ickes Plans Appeal to Supreme 
Court—Ruling Expresses Doubt of Validity of 
Provisions Relating to Inter-State Transportation. 


Oil companies which have not signed the National Recovery 
Administration oil code and which are engaged only in intra- 
State business are not subject to penalties imposed by the 
NRA for code violation, according to a ruling handed down 
Feb. 12 by a three-judge Federal court at Sherman, Tex. 
Secretary Ickes, Oil Administrator, refused to comment on 
the court decision but said that the Government would 
appeal directly to the United States Supreme Court in order 
to obtain a final opinion on the code’s constitutionality. 
The court at Sherman held that the code did not apply to 
two refining companies which applied for an injunction 
against the Texas Railroad Commission’s order fixing allow- 
able production, since the two companies were not engaged 
in inter-State commerce. The court also expressed the 
“gravest misgivings, if not the absolute certainty of con- 
viction”’ that the section of the code affecting inter-State 
transportation of oil was invalid. 

Associated Press advices from Sherman Feb. 12 discussed 
the ruling in part as follows: 

The decision was made in the cases of the Panama Refining Co. and 
others against A. D. Ryan, an Interior Department agent, and the Amazon 
Petroleum Co. and others against the State Railroad Commission. 

The plaintiffs had contended that Federal agents should not be per- 
mitted to go on their properties to gauge production to determine whether 
they were violating the provisions of the code pertaining to a State’s max- 
imum oil production. 

Before Judge Bryant made the ruling a three-judge court composed of 
Judges J. C. Hutcheson, T. M. kKennerly and Bryant held that it had no 
jurisdiction in the code phases of the suits and announced that it had 
decided to submit those issues to Judge Bryant. The court held, however, 
that the Texas Railroad Commission's oil allowable order for the east 
Texas field of last November was valid and denied injunctive relief which 
the plaintiffs sought. Judge Bryant dissented from the three-judge Court 
opinion. 

It was announced at Washington that the Government would appeal 
the case to the United States Supreme Court. 

“It being made clear from the evidence in this case,’ Judge Bryant said 
in his decision, ‘‘that the complainants have not subscribed to such (NRA) 
code and are not engaged in inter-State Commerce, they are not subject 
to the pains and penalties provided by the Act for violation of such code 
because they are clearly not engaged in any transaction in or affecting 
inter-State or foreign commerce.” 

‘Entertaining as I do the gravest misgivings, if not the absolute convic- 
tion that this provision of the Act is invalid by reason of its delegation to the 
executive or legislative authority, yet conceding it for the purpose of the 
decision to be valid, it is obvious that the President and his agents in their 
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rules and regulations could exercise no greater authority nor to any greater 
extent than that which was exercised by Congress itself. | 

‘“This is limited to the transportation in inter-State and foreign commerce 
of petroleum and the products thereof.’’ 





Secretary Ickes Approves Oil Code Modification of 
Rules on Lending and Sale of Equipment. 


Harold L. Ickes, Oil Administrator, announced Feb. 10 
that he had approved a modification of Rule 7 Article V 
of the oil code and of interpretations clearly defining the 
meaning of Rules 8 and 9 of Article V, dealing with the 
lending and repairing of equipment. A Washington dispatch 
to the ‘“‘Wall Street Journal’ Feb. 10 added: 


Under the modification, the prohibition against sales of so-called heavy 
equipment, such as pumps, tanks, greasing pits by oil companies to retailers 
is retained. Sales, however, may now be made of smaller equipment such as 
grease guns and display racks, provided that they are not conditioned on the 
sale of petroleum products offered by the equipment dealer, and are made 
at the same terms as those offered to purchasers outside the industry. 

——————_—~<- ---- — 


Oil Producers Received $1,000,000 More Daily Under 
Curtailed NRA Operation Than in First Eight 
Months of 1933—Secretary Ickes Cites Bureau of 
Mines Figures as Proving Value of Oil Code. 


Producers of crude petroleum received $1,000,000 more a 
day during the last four months of 1933 than during the 
preceding eight months, despite the fact that in the final 
four months of the year oil output was substantially cur- 
tailed as a result of the adoption of the oil code, according 
to a report submitted to Secretary Ickes, Oil Administrator, 
by the Bureau of Mines. The report, made public Feb. 8, 
showed that production from January to August, inclusive, 
was 602,856,000 barrels valued at $309,595,326, while the 
daily average value was $1,274,055 and the average value per 
barrel $0.51. In the period from September to December 
production totaled 296,018,000 barrels, valued at $276,- 
212,596, an average of $0.93 a barrel. Mr. Ickes is quoted 
as saying: 

In view of these accomplishments, I feel that the Oil Administration 
should continue the program to keep production balanced with demand 
so as to protect the great majority in the industry who are co-operating to 
conserve the supply. It certainly is sounder business to produce one barrel 
of oil worth 93 cents than two barrels worth $1.02. 

In this belief, I shall continue, without any let-up, our efforts to regulate 
production and to guard against upsetting the increasing stability of an 
industry that was staggering toward the brink of destruction less than six 
months ago.”’ 


»— 
—_—- 


Pacific Oil Cartel Approved by Oil Administrator Ickes. 

An oil cartel agreement among companies operating in 
Pacific Coast and adjacent States, Alaska and Hawaji was 
approved on Feb. 14 by Oil Administrator Ickes. United 
Press advices Feb. 14 to the New York “Journal of Com- 
merce” from Washington also said: 

Ickes retained the right to modify the agreement should it develop in a 
manner “‘contrary to the public interest or injurious to small companies.” 

The area covered includes, in addition to the territories, California, 
Washington, Oregon, Arizona and Nevada. 

Ickes announced that he would appoint a representative to sit with the 
Committee to be formed by the signatories to supervise operation of the 
agreement. 

The cartel allocates gasoline gallonage on the existing basis to all com- 
panies marketing in the region where it is effective. 

The agreement was signed by companies representing 95% of the gal- 
lonage sold in the area covered by its provisions. 








Secretary Ickes Favors Federal Cement Production for 
Use in PWA Projects—-Declares Present Prices Are 
Too High. 

Establishment of an experimental cement manufacturing 
plant by the Government in the Tennessee Valley to make 
cement for use in Public Works projects is proposed by 
Secretary Ickes, Public Works Administrator, he said Feb. 6. 
Mr. Ickes said that he was considering such a project because 
of the allegedly high prices charged for cement by private 
manufacturers. A Washington dispatch to the “Wall Street 
Journal’? Feb. 7 reported his views as follows: 

A subsistence homestead project would be a good place to start such a 
plant in Mr. Ickes’ opinion. He pointed out that the Tennessee Valley 
has all the necessary materials for cement production. 

“Think how far the Public Works monies would go if the Government 
manufactured its own cement,”’ he declared. 

“A great savings also would be made by the State which spends huge 
sums yearly on cement for road building.”’ 

The Administrator recalled that he had rejected the first Boulder Dam 
cement bids because they were too high and because the bids submitted 
were almost identical. In a recent speech before the Associated General 
Contractors of America he declared ‘‘If the material men wake up some 
day and find the Government in the cement business they shouldn’t be 


surprised.”’ 
———— ir 


Week’s Business in Non-Ferrous Metals of Small 
Volume—Price Changes Narrow. 


“Metal and Mineral Markets” for Feb. 15 reports that 
the moderate though steady improvement in the business 
situation in this country was temporarily offset as a market 
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factor in non-ferrous metals by the Continental political 
disturbance. Sales of copper, lead, and zine, for domestic 
consumption during the last week were in small volume, 
especially when contrasted with the preceding seven-day 
period. Prices for the major metals showed scarcely any 
change. Tin-plate operations have been increased, but buy- 
ing of tin remains inactive. Silver in the open market was 
purchased for speculative account, and the price advanced; 
Chinese operators also supported the metal. The fact that 
a greatly modified copper code has finally been presented to 
Washington caused no particular excitement in copper 
circles. The same publication says: 


Financial 


Copper Quiet and Steady. 


Filing of the proposed code for the copper industry seems to have occa- 
sioned little or no favorable reaction in the market. In effect, the instru- 
ment filed is little more than a labor code, leaving unsettled the several 
points around which controversial discussion has revolved during the last 
eight months. Evidence of the mixed feelings with which the development 
was greeted in the trade is seen in the drop of total sales volume for the 
week to well under 1,000 tons, from a total exceeding 8,000 tons for the pre- 
ceding seven-day period. Prices continued unchanged at 8c., delivered 
Connecticut, and in spite of the dullness of the market, were steady at that 
level. Some secondhand copper was reported to have sold below 8c., and 
one lot of fair tonnage went to a speculator at a figure slightly above the 
market. 

Export sales of copper were in good volume, a substantial demand pre- 
vailing throughout the week. The buying was attributed largely to two 
factors: first, a rumor emanating from London about the middle of the week 
to the effect that a copper code had been signed, and, second, to govern- 
mental requirements for munition purposes. Prices during the week ranged 
from 8.05c. to 8.30c., c.i.f. 

World’s mine output of copper during 1933 amounted to 902,000 long 
tons, according to an estimate by Brandies, Goldschmidt & Company, 
London. This compares with 870,000 tons in 1932, 1,323,000 tons in 1931, 
and 1,548,000 tons in 1930. 

The London authority estimates world’s consumption of raw copper in 
1933 at 1,125,000 long tons, against 965,000 tons in 1932, and 1,256,000 
tons in 1931. 

Production, by countries, for 1932 and 1933, in long tons, follows: 


1932. (a) 1933. 

D.. | E dbubedndcuukwacsadbhucwaddiwewoubdese« 29,000 30,000 
IE oo 6s dir er tg ee IOs eR are ee eee ae 28,000 30,000 
icc cda eee ideas nid nna SOR e eee aese 32,000 40,000 
PRE cccbda ns Siddtostadestsedsnadaycsbeuwes 70,000 70,000 
S| a ica = hele Le ty Rind pape ei ae Ee, ote 15,000 12,000 
MPRA cbse g PADRE Ss SE A oe Egan apne apes, <p 127 ,000 165,000 

RN as se et ea ce pos eh ar pea ak soak pie ee ee al 112,000 125,000 
NS 2 6 gt eee Wad oe me a ek eae 34,000 30,000 
es al as mica at pein te dw Sailer sca a ee 126,000 120,000 
WT SUE Gc adic ccannucedetenwescnuakanomans 228,000 210,000 
PNT sos ct i stn Jt a te wb lias hw carr sn. RO shah tcl 69,000 70,000 
GN eS cas ca tas ob lat dco dp’ nh el Se a aici cs a's ao cr ree aes fo 870,000 902,000 


(a) Estimated. 
Lead Market Steady. 


Demand for lead was inactive in the last week, but the general tone ap- 
peared to be steady, as most sellers sold sufficient metal in recent weeks to 
remove all pressure from the market. The price held at 4c., New York, the 
contract basis of the American Smelting & Refining Company, and at 3.90c., 
St. Louis. 

Lead sold by primary producers for shipment during February now totals 
about 23,000 tons, with the quantity disposed of to date for March shipment 
estimated at 12,000 tons. Consumption of lead, according to trade au- 
thorities, is again moving upward, a seasonal development. However, the 
January refined-lead statistics are expected to be unfavorable, showing 
that stocks again increased, though not to the same extent as in the month 
preceding. 

According to the Wallace Miner (Idaho), Bunker Hill & Sullivan has re- 
duced the operating time at the mine and mill from five days to four days a 
week, effective Feb. 1. This action, the paper states, was taken by Stanly 
A. Easton, President of the company, on his return from New York, where 
he conferred with other lead producers on the statistical position of the metal. 
The company, according to the publication, is now on the same operating 
basis as Hecla Mining and about the same as Federal Mining & Smelting. 


Zinc Holds at 4.40c. 


Although the demand for zinc fell off somewhat, a substantial tonnage 
was booked last week, with prices holding at 4.40c., St. Louis. One lot 
of fair tonnage for a forward position was sold early in the seven-day period 
at a slight premium above the prevailing market level. Much of the buying 
was for carload lots tor prompt or nearby delivery, reflecting purchasing 
to fill immediate requirements. Sales for the calendar week, according to 
statistics circulating in the industry, totaled about 4,600 tons. With 
Joplin concentrate selling at $30 a ton, any recession in the price of zinc 
is held to be improbable. 

Tin Orders Few. 


The fact that tin-plate operations have been increased to about 60% of 
capacity occasioned no great excitement in the market for tin. A few 
inquiries came out from that source, but the total volume of business for the 
week was small. The movement of prices was kept within narrow limits, 
the chief factor, as in the last month or so, being sterling exchange. Those 
in control of the tin market in London still hope for a resumption of large- 
scale buying by United States consumers. 

Chinese 99% tin was quoted as follows: Feb. 8th, 49.85c.; 9th, 50c.: 
10th, 50.075c.; 12th, Holiday; 13th, 50.10c.; 14th, 50.05c. 


<i 
—_—~ 





Steel Output Rises to 41% of Capacity, According 
to the “Iron Age’’—Current Demand Increased— 
Price of Steel Scrap at New High Level for Year. 

Heavy specifications for tin plate from the leading manu- 
facturer of containers have supplemented large releases of 
steel from automobile industry in adding to the momentum 
of current demand, and steel ingot production has risen 

three points to 41% of capacity, the “Iron Age’’ on Feb. 15 
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stated in its weekly review of iron and steel conditions in 
this country. The ‘‘Age” further reported as follows: 


The accumulating pressure for steel has been reflected in an upward 
turn in the Pittsburgh scrap market, which had recently been reactionary, 
and has been accompanied by growing foundry consumption of pig iron. 
An advance of 50 cents a ton in heavy melting steel at Pittsburgh has raised 
the “Iron Age’’ scrap composite from $11.92 to $12.08 a ton, putting it 
above the previous high for this year of $12 and bringing it close to the high 
of $12.25 for 1933, reached last August. Pig iron shipments from Central 
Western centres are now running 35% ahead of those of January, indicating 
that inventories accumulated in December are being liquidated and that 
melt is gaining in keeping with the expanding needs of the automobile 
industry and miscellaneous consumers. 

With automobile production rapidly getting back to 1930 levels, manu- 
facturers are increasingly aware of the danger of running short of materials. 
In some cases they have posted representatives at steel plants to see that 
they get their share of the tonnage coming off mills. 

February output of motor cars is now estimated at 270,000 units, com- 
pared with 110,123 in 1933, 122,895 in 1932 and 229,811 in 1931. March 
assemblies are expected to total close to 350,000, compared with 124,581 
a year ago, 127,277 in 1932 and 289,398 in 1931. 

In view of the pace of current operations and their steady trend upward, 
stocks of steel in the hands of motor car builders are rapidly diminishing. 
Originally regarded as a protection against price advances, the stock 
accumulations of the automobile industry are really proving to be a much 
needed cushion at a time when gains in production are exceeding expecta- 
tions. Similarly the piling of stocks of raw and semi-finished steel by mills 
last month is turning out to be an aid in speeding up operations. While 
the decline in the Steel Corporation's shipments from 600,639 tons in 
December to 331,777 tons in January indicates considerable piling of ma- 
terial, the production rate considered, it is now apparent that this steel 
will not be idle long. Sheet and strip mill operations for the country have 
risen to 55%, and tin plate production has jumped from 40 to 60% of 
capacity. 

This growing activity will soon be augmented by tonnage from the rail- 
roads. Public Works Administrator Ickes has sent a check of $425,000 to 
the New Haven, representing the first instalment on that railroad’s loan 
of $3,500,000 from the Public Works Administration for car repairs. Work 
will commence immediately and $300,000 out of the initial instalment 
will be expended for materials. The Pennsylvania has drawn its first 
instalment of $6,990,000 on a $77,000,000 PWA loan for freight car con- 
struction and electrification work. Orders for some 80,000 tons of steel 
for the cars will be distributed this week. Only the approval of the Inter- 
State Commerce Commission is necessary to release to mills 100,000 tons 
of rails, which were informally awarded by the Pennsylvania in December. 

The Van Sweringen car orders, calling for 175,000 tons of steel, have not 
yet been formally awarded and the steel will not reach the mills until March. 
Formal signing of contracts for 500 freight cars placed by the Lehigh & 
New England is also still to be accomplished. 

Public construction work, long counted on as a main support of steel 
mill activity, is still disappointingly small in terms of tonnage. Structural 
steel lettings, at 11,650 tons, compare with 9,850 tons in the previous week. 
New projects, however, total 22,945 tons. 

The pressure of current steel demand has been heaviest in the case of 
mills rolling wide and highly finished sheets. ‘These producers, in some 
cases, have asked that all first quarter specifications be filed so that they 
can determine whether any additional tonnage in current orders can be 
accepted for shipment before March 31. Reports regarding possible price 
advances for second quarter are conflicting, apparently reflecting a sharp 
division of opinion. Possibly the best guess is that price increases are 
fairly sure on those finishes of sheets on which costs have risen most, with 
advances on other products still highly uncertain. 

Ingot output has risen five points to 25% at Pittsburgh, two points to 
38% at Chicago, three points to 45% in the Valleys, two points to 26% 
in the Philadelphia district, five points to 63% at Cleveland, five points 
to 43% at Buffalo and 15 points to 75% in the Wheeling district. The 
South alone has shown a decline, from 50 to 46% of capacity. 

The “Iron Age’’ composite prices’ for pig iron and finished steel are 
unchanged at $16.90 a ton and 2.028 cents a lb., respectively. 


THE ‘‘IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
Feb. 13 1934, 2.028c. a Lb. (Based on steel bars, beams, tank plates 


ORG WOE GUE. . cicacccannaensas 2.028c.4 wire, rails, black pipe and sheets, 
One month ago...-.---.--_---- 2.028c.! These products make 85% of the 
Ce PO Onis hb cccntcanccunad 1.923¢. | United States output. 
High. Low. 
Bask Scapa. gel tan th erie nak a wmdoaaaamiaaa ae 2.028c. Jan. 2. 2.028c. Jan. 2 
| ae eS See ia Penny bens 2.036c. Oct. 3 1.867c. Apr. 18 
PG ks che cdwdcaaddudivn cited 1.977¢c. Oct. 4 1.926c. Feb. 2 
le REE ee Aree a TIP 2.037¢c. Jan. 13 1.945¢. Dec. 29 
SU Ab cae dee rdepcheadencantene 2.273c. Jan. 7 2.018e. Dee. 9 
SS eee ar 2.317c. Apr. 2 2.273c. Oct. 29 
SES 4 eens cca bdehudennwadsneesun 2.286c. Dec. 11 2.217c. July 17 
RS Rcuewsckcwendduedaie buedeneeewe 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Feb 13 1934, $16.90 a Gross Ton. 


{Based on average of basic iron at Valley 
Ce Wee Bs ows cacaccasncacea $16.90 


furnace foundry trons at Chicago, 


CE We OO x Kecawswnduxoveve 16.90 Philadelphia, Buffalo, Valley, and Bir- 
Pe OE EN x: wavnewe ntwatedone 13.56| mingham. 
High. Low. 
pS ae ee ee $16.90 Jan. 2 $16.90 Jan. 2 
SR AA ee ee 16.90 Dec. 5 13.56 Jan. 3 
| ERE EEN SS RE EES Se SS 14.81 Jan. 5 13.56 Dec. 6 
RN EE ae ae RE 15.90 Jan. 6 14.79 Dee. 15 
| SES SE a eee ee eee 18.21 Jan. 7 15.90 Dec. 16 
SR ep Sees eee 18.71 May 14 18.21 Dee. 17 
BG Sikucccoekebesdencnueenkereteee 18.59 Nov.27 17.04 July 24 
5 a es eed ee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Feb. 13 1934, $12.08 a Gross Ton. {Based on No. 1 heavy melting steel 
ODO WE ONG nc ov wnccndassaed $11 oer quotations at Pittsburgh, Philadelphia, 
Ce Se OO cnn co ucectcawcce 11.83 and Chicago. 

CON DURFEE. concoct ski diceucos 6.83 | 
Lov. 
$11.33 Jan. 2 
6.75 Jan. 3 
642 July 5 
8.50 Dec. 29 
11.25 Dee. 9 
14.08 Dec. 3 
13.08 July 2 
13.08 Nov. 22 





The American Iron & Steel Institute on Feb. 12 1934 
announced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.1% of the steel capacity of the industry would be 39.9% 
of the capacity for the current week, compared with 37.5% 
last week and 34.2% one month ago. This represents an 
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increase of 6.4% over the estimate for the week of Feb. 5 
1934. Current operations are at the highest rate since the 
Institute began to issue its weekly tabulation of production 
on Oct. 23 last. Weekly indicated rates of steel operations 
since the latter date follow: 


1933. | 1933. ! 1934. 1934. 
Se 31.6% | Nov.27._._.- 26.8% |Jan. 1.....29.3% |Jan. 29..... 34.4% 
of 26.1%} Dec. 4.....28.3%|Jan. 8..... 30.7% |Feb. 5_.....37.5% 
a 25.2% | Dee. li..... 31.5% | Jan. 15____. 34.2% | Feb. 12..... 39.9% 
ok) Se BT 1% 1 D000. Wo. one 34.2% | Jan. 22.....32.5% 

Nov. 20.....26.9% | Dec. 25..... 31.6% 


“Steel’’ of Cleveland, in its summary of the iron and 
steel markets on Feb. 12 stated: 


Rapidly mounting demand from the automobile industry and broaden- 
ing in general manufacturing requirements were chiefly responsible last 
week for a gain of 3 points to 39% in the steelworks operating rate—highest 
since the second week in October—and insure the rate will cross the 40% 
line this week. 

That this has been accomplished in advance of heavy releases by 
railroad carbuilders on orders recently placed, and rail tonnages, leads 
steelmakers to anticipate a continuing upward trend the remainder of 
February, when an inflow of seasonal construction work is expected to 
provide further momentum. 

Unfilled orders for automobiles, estimated to exceed all that makers can 
produce in the first half of the year, apprehension over a shortage in mate- 
rial, and possibility of labor difficulties have resulted in a wave of buying. 
Leading sheet and strip mills are booked up through March; output in 
important districts has been lifted to capacity, and some Eastern interests 
are contemplating adding to their facilities for wide automotive sheets. 

At Pittsburgh tin plate mill operations have risen 25 points to 60% on 
an influx of orders from canmakers, a month and a half before the usual 
period for buying. 

First specifications on 170,000 tons of rolled steel and approximately 
110,000 tons of other iron and steel products, for the 12,725 freight cars 


met 
and 159 coaches awarded 12 builders by the Van Sweringen lines, are ex- 
pected this week. This is the beginning of a general car building program 
which shortly will total 30,000, the Atlantic Coast Line, Illinois Central, 
Chicago Milwaukee St. Paul & Pacific and other roads preparing to enter 
the market. Lehigh & New England has awarded 500 freight cars. 

The Southern Pacific has divided 40,000 tons of rails among three pro- 
ducers. The Chicago & North Western has completed final details on a 
loan to purchase 26,512 tons of rails and 6.370 tons of fastenings: and the 
Chicago & Eastern Illinois, for 4,000 tons of rails and 1,000 tons of tie plates. 
Detroit Street Railways are in the market for 1,500 tons of steel ties. 

Distribution is expected momentarily on 23,000 tons of plates, shapes and 
bars, 18,000 wheels and 3,000 axles, one-third estimated requirements for 
the Pennsylvania's carbuilding program. A Pittsburgh manufacturer has 
booked 7,000 air brakes for this line. 

Building construction has not yet contributed its quota to the upswing 
in steel demand, though structural shape awards for the week 
hold fairly close to the recent average. 

Prices for second quarter are being examined critically, with sheetmakers 
apparently decided on an advance. A reduction of $1 a ton in hot strip 
at Chicago, effective Feb. 15.is considered merely as an adjustment of the 
differential over the Pittsburgh base, in line with other finished products, 
strip being scheduled for an advance for second quarter. 

Raw materials are more active, foundry coke shipments 45% higher than 
the January rate, and the pig iron movement up 25%. Further strength 
has been imparted to scrap by the Steel corporation’s purchase of 20,000 
tons for its National Tube subsidiary at Lorain, Ohio, following its recent 
order for 17,000 tons for the Carnegie Steel mills at Pittsburgh. 

*Steel’s’’ London cablegram states Japan is placing contracts for sheets 
in Europe. Recent British importations of Canadian billets have disturbed 
Continental makers. In Canada, the Dominion Steel & Coal Corp. is 
reported to have booked 6,000 tons of rods for its Sydney, N. S. plant. 

Steelworks operations last week rose 6 points to 37% at Chicago; 5 to 74 
at Cleveland; 5 to 69, Wheeling; 3 to 21, Pittsburgh; 3 to 37, Buffalo, 
3 to 41, Youngstown. The remained 82% in New England; 79, Detroit; 
and 52, Birmingham, and were reduced 1 point to 2414 % in eastern Penn- 
sylvania. 

The more rapid expansion in steelworks operations emphasizes the favor- 
able beginning the industry has made this year. Daily average steel ingot 
output in January—73,959 gross tons—was only 1.6% over December, 
but 86% higher than in January 1933, and.31% above the monthin 1932. 
Total production last month was 1,996,897 tons. 

“‘Steel’s’’ iron and steel price composite is unchanged at $32.42; finished 
steel remains $51.10, while the scrap figure is up 4 cents to $11.58. 


Steel ingot production for the week ended Feb. 12 is 
placed at nearly 39144% of capacity, according to the ‘Wall 
Street Journal” of Feb. 14. This compares with 364% 
in the previous week and with a shade over 34% two weeks 
ago. The ‘“‘Journal’’ adds: 

Indications are that the uptrend in operations will be continued for some 
time in view of the steady expansion of demand for miscellaneous lighter 


steel articles, and the prospects of more activity in the output of the heavier 
products in the near future. 


For the U. 8S. Steel Corp. the rate is estimated at approximately 35%, 
against 32% in the week before and about 30% two weeks ago. Inde- 
pendent companies are credited with a rate of around 424%, compared 
with 40% in the preceding week and 37% two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding: 








Industry. U. S. Steel. Independents. 
a swtttimidnabudadaanet 19%+ % 1464 — \% 22 +1 
STE 5d Lip et tached eldmecnwe 27 + % 27%+ % 26%+ % 
ES vn oan waned ee acme ou 49144+2% 53 +2 47 +3 
SE» wcnitdavawmaine hewaep ale 794%+3 83'44+3% 76 +3 
Dts > saenidcnenenadeedouoae 87 +1 89 +1 84 +1 
STS uo rete enareceeessasees 85 +1 90 +1 80 +1 
ee anys ae 81 +2 88144+2 73 +2 

-_—_--—<—__—_ 


Steel Shipments Fall Off Heavily. 


The United States Steel Corp. reports shipments of finished 
steel products of its subsidiaries at only 331,777 tons in 
January as compared with 600,639 tons in the previous 
month a reduction of 268,862 tons. Shipments in January 
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a year ago were even lower, amounting to but 285,138 tons 
Below we show the monthly figures since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 


























Month. Year 1930.| Year 1931. | Year 1932. ¥ ear 1933. ch ear 1934. 

January - Cit hvhinwedens 1,104, 168 800 031 | 426, 271 285 ,138 331, 777 
February - 0d wie bale does a 1,141,912 762,522} 413 ye 75, 929 soesed 
EN ins tbl ates et pata | 1.240/171| 907.251) 388.575 256.793 esntes 
Re ee SE | 1,188,456 igen 395, 091 ee es 
BOON dx gewe~guassencad nan | 1,203,916) 764,178 338,202 466,000) - -«acece 
i Ee 984,739 653,104 324,746 GUe.0erl  . aascuws 
BES 566. end tigace das | 946.745| 593,900] 272,448]. 701,322} __..-- 
ROG 6 eh anata ctetawsca 947,402 573,372 291,688 SOG, SEG! -«dccae 
te Er te | 767,282 486,928 316,019 Sees, onecee 
Co ee ES oe? | 784,648 476,032 310,007 Gta. 00tl acatwe 
VEO. waweensusannaet Osean 435,697 275,594 SQU.e0Cl”  wentis 
DOC 66 Kock cdadenne 579,098 351,211 227,576 600,639] -.....- 

Less yearly adjustment -| (40,259) (6,040) 6, 160) ee es 

P eins Bi Bi ames 7 
Total for year____._--- ‘11,624,204! 7,676,744| 3,974,062| 5,760,952)... 





a Cumulative monthly shipments reported during the calendar year are subject 
to some adjustments reflecting annual tonnage reconciliations, which will be com- 
prehended in the total tonnage shipped for the year as stated in the annual report. 


- 
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Bituminous Coaland Anthracite Output Continues at 
a Higher Rate than a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, estimates show that during the week 
“F Feb. 3 1934 production of bituminous coal amounted 

7,495,000 net tons, compared with 7,150,000 tons in the 
seoestite week and 5,850,000 tons in the corresponding 
period last year. Anthracite output totaled 1,131,000 net 
tons as against 1,184,000 tons in the week ended Jan. 27 
1934 and 929,000 tons in the week ended Feb. 4 1933. 

During the coal year to Feb. 3 1934 production of bitu- 
minous coal reached a total of 286,321,000 net tons as com- 
pared with 250,638,000 tons during the coal year to Feb. 4 
1933, while anthracite output totaled 43,511,000 net tons 
as against 41,282,000 tons in the corresponding period in 
the previous, coal year. 

The Bureau also reported that during the month of Decem- 
ber 1933 there were produced 29,600,000 net tons of bitumin- 
ous coal and 4,424,000 tons of anthracite as against 30,582,- 
000 tons of bituminous coal and 4,811,000 tons of anthra- 
cite in the preceding month. During the calendar year 
production reached a total of 327,940,000 tons of bituminous 
coal and 49,399,000 tons of anthracite as compared with 
309,710,000 tons of bituminous coal and 49,855,000 tons of 
anthracite during the twelve months of 1932. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 











Week Ended Coal Year to Date. 





| 
Feb. 3 Jan. 27 | Feb.4 | 
1934.c | 1934.4 | 1933. | 1933-34. 





4 
_1932-33.e 1929-30.e 








Bitum. coal a: 4 
Weekly total|7,495,000 7,150, 00015 850,000 | 286,321 del 250,638 ,000| 447,070,000 
Daily avge__|l. 249, 000) 1,192, 000) 975,000) 1,105 ,000| 968,000} 1,723,000 

Pa. anthra. b: | “ 
Weekly totaJ|1,131 000) 1,184 000) 929,000) 43,511,000| 41,282,000) 62,768,000 
Daily avge_.| 188,500, 197, 300! 154,800) 170,000 161,300 246,100 

Beehive coke: | | 1 
Weekly total| 22,500] 23,600 17,600) 677,800) 521,300; 5,255,000 
Daily avge__| 3,750 3,933' 2,933! 7. 577 1,982 19,981 


a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject to 
revision. d Revised. e Production during first week in April adjusted slightly 
to make accumulations comparable with year 1933-34. 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS—000 OMITTED.) 


| | 






































| 
| Monthly 
Week Ended | Production. | Total Calendar Year. 
State. gene atiamme no ars ein 
| Jan. 27\Jan. 20\Jan. 28) Dec. | Nov. | | 
| 1934. 1934. 1933. | 1933. 1933.a 1933.b) 1932.c] 1929.c 
Alabama.----__-- | 192| 180} 161; 837 732| 8,775| 7,857| 17,944 
Ark. and Okla_-} 47 40 226) 221 2,170; 2,288) 5,469 
a ie ae 130| 109} 95 591) 546 5,211 5,599| 9,921 
: | 924) 922! 694 3,932} 3,713) 36,110) 33,475) 60,658 
DAN wiesenae 342| 332| 237; 1 ‘503 | 1,430} 13,500) 13,324| 18,344 
SL, 65) 67 59 pad 325 3.230 3,862) 4,241 
Kansas and Mo-_| 128) 127) 114) ai 553 5,390} 6,023) 7,006 
Kentucky: | | | | 
Eastern-_...-- | sia 536) 436| 2,006) 2,427) 28,260! 25,760) 46,025 
Western ____- 165) 164) 138 740) 671 7,270) 9,540) 14,437 
Maryland- --_.-- 40) 36) 30) 154! 134; 1,500) 1,429) 2,649 
Michigan ...... 10) 11) 8) 45 47 340 446 805 
Montana....... 45) 48 45 225 239; 2,130) 2,125; 3,408 
New Mexico_-_-_- 25) 28) 25) 115) 116; 1,160) 1,263) 2,623 
North Dakota- - 53 58 | 49) 215) 190 1,650 1,740 1,862 
CN ee oe, } 344) 459) 306) 1,762) 1,899) 19,960) 13,909) 23,689 
Penna. (bitum.)_| 1,730) 1,800} a 7,339) 7,553) 79,770) 74,776|143,516 
Tennessee. _.__- 71 71\ 269| ‘'263| 3,570} 3,538| 5,406 
WUE icc ccsess 14, 15] 48} 55| 610| 637| 1,101 
i ee 55) 55) 83| 299| 303} 2,610) 2,852) 5,161 
i. 177} 171) 162! 629) 685| 8,390) 7,692! 12,748 
Washington _-_- 27 27 30) 138} 156; 1,460) 1,591) 2,521 
West Virginia: 
Southern.d___| 1, 433| 1,370; 1,198 5,212) 5,764) 70,330) 65,260/101,950 
Northern_e_-- 535) 497 260; 1 ,945| 2,094) 20,440) 20, 349) 36,569 
Wyoming ------ 80| 89 70 432 447; 3,985) 4,171) 6,705 
Other States ---- 10 11 4 10 19 119 204 231 
Total bit. coal} 7,150) 7,230) 5,730 29,600) 30 582/327 ,940)309, 710/534 .989 
Penna. anthra__} 1,184) 1,322 814 4,424) 4,811| 49,399) 49 ,855| 73,828 
Total coal-_--- 8,334| 8,552) 6,544 34,024| 35,393(377 ,339 359,565|608,817 



































a Revised. b Estimated. c Final figures, representing result of annual canvas® 
of mines. d Includes operations on N. & W.; Virginian, C. & O.; K. & M., and 
B.C. & G. e Rest of State, including Panhandle. 





ee 
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Anthracite Shipments Rose in January 1934. 
Shipments of anthracite for the month of January 1934, as 
reported to the Anthracite Institute, amounted to 5,189,480 
net tons. This is an increase, as compared with shipments 
during the preceding month of December, of 1,177,485 net 
tons, or 29.35%, and when compared with January 19335, 
shows an increase of 1,840,530 net tons, or 54.96%. Ship- 

ments by originating carriers (in net tons) are as follows: 























| 
Jan. Dec. Jan. | Dee. 
Month of. | 1934. 1933. 1933.* 1932.* 

NE CO. 6a tke snc nenesese -----| 1,295,019 908 ,961 625,588, 938,241 
Lehigh Valley RR---------- sonnideie 857,279| 677,329) 495,844) 693,263 
Central RR. of New Jersey - - - - - -- ‘ 365,838; 365,496, 265,587) 333,959 
Dela., Lackawanna & Western RR_.-| 438,493) 468,972) 355,796) 485,866 
Delaware & Hudson RR. Corp...----| 547,555) 452,468) 334,622) 470,523 
Pennsylvania RR.....-..---.------ 627,407, 440,294 500,692; 591,212 
BENE Ds ctiviwanstbens apd asennce 436,507| 345,652) 396,872) 464,157 
N. Y. Ontario & Western Ry - - ------ 304 ,874 236 865 240,069; 266,448 
Lehigh & New England RR-_.-------- 316,508 115,955) 133,880) 186,753 

PRR. a cwescnscsusntsewewen ...-| 5,189,480! 4,011,992! 3,348,950! 4,430,422 





* Revised. 
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Anthracite Strike Ended, Following Appointment of 
poe ~ ved gd National Labor Board—Miners Return 
to Work. 


A strike in the northern anthracite region of Pennsylvania, 
called early in January, was ended on Feb. 9, following the 
naming of James A. Gorman by the National Labor Board 
to be the sole judge in an investigation of alleged abuses in 
the Northern field. Thomas Maloney, President of the 
United Anthracite Miners of Pennsylvania, said Feb. 5, that 
Mr. Gorman’s appointment was satisfactory to the union. 
Operators agreed to abide by any decision made by Mr. 
Gorman; while insurgent leaders met with him Feb. 9 and 
obtained an assurance there will be no discrimination in the 
event that they agree to return to their posts. The strike 
was described in some detail in our issue of Feb. 3, page 768. 

At their meeting Feb. 9 the United Anthracite Miners of 
Pennsylvania rescinded the general strike order and voted 
to return to work Feb. 12. Most of the miners were back 
in the pits late this week. 


Current Events and Discussions 





The Week with the Federal Reserve Banks. 

The average daily volume of Federal Reserve bank credit 
outstanding for the week ended February 14, as reported 
by the Federal Reserve banks, was $2,609 ,000,000, a decrease 
of $7,000,000 compared with the preceding week and an 
increase of $510,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On February 7, total Reserve bank credit amounted to 
$2,593,000,000, a decrease of $13,000,000 for the week. 
This decrease corresponds with decreases of $58,000,000 in 
Treasury cash and deposits with Federal Reserve banks and 
$21,000,000 in non-member deposits and other Federal 
Reserve accounts and an increase of $53,000,000 in monetary 
gold stock, offset in part by increases of $115,000,000 in 
member bank reserve balances and $4,000,000 in money 
in circulation. 

The System’s holdings of biils discounted declined $5,- 
000,000, of bills bought in open market $11,000,000 and of 
United States Treasury notes $2,000,000, while holdings 
of Treasury certificates and bills increased $2,000,000. 

The statement in full for the week ended Feb. 14, in 
comparison with the preceding week and with the corres- 
ponding date last year, will be found on subsequent pages, 
namely, pages 1190 and 1191. 

Beginning with the statement of Mareh 15 1933, new 


items were included as follows: 

1. ‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Sec. 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—-Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

3. “Special deposits—member banks,’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


Feb. 14 1934, were as follows: 


Increase (+) or Decrease (—) 
Since 
Feb. 15 1933. 


Feb. 14 1934. Feb. 7 1934. 
3 


$ 
mills Ginspunteg..-....3<si-...c--- 68,000,000 -5,000,000 —218,000,000 
PF Sera is 86,000,000 11,000,000 + 55,000,000 
United State Government securities. _2,432,000,000 _______. +623 ,000,000 
Other Reserve bank credit_________- 7,000,000 +3,000,000 —3,000,000 
TOTAL RES'VE BANK CREDIT__2,593,000,000 -—-13,000,000 + 457,000,000 
Monetary gold stock_____________ .-7,089,000,000 +53,000,000 +2,865,000,000 


Treasury and National bank currency _2,301,000,000 +98,000,000 


Money in circulation______________~ &,321,000,000 +4,000,000 -—246,000,000 
Member bank reserve balances______ 2,851,000,000 +115,000,000 +615,000,000 
‘Treasury cash and deposits with Fed- 

eral Reserve banks -.-_----__.__.3,391,000,000 -——58,000,000 +3,061,000,000 


Non-member deposits and other Fed- 


eral Reserve accounts-____________ —21,000,000 10,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $43,000,000, the total of these 
loans on Feb. 7 1934 standing at $853,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans ‘‘for own account’ decreased from $741 ,000,- 
000 to $696,000,000, while loans ‘‘for account of out-of-town 
banks” increased from $146,000,000 to $149,000,000, but 
loans “‘for account of others’’ decreased from $9,000,000 to 
$8,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York. 


























Feb. 14 1934. Feb. 7 1934. Feb. 15 1933. 
by 
Loans and investments—total_-_______-_ 6,922,000,000 6,964,000,000 7,078,000,000 
RIN a. sid candace scawewnenee 3,411,000,000 3,420,000,000 3,472,000,000 
CIS Bic sawed wbnaeesdadiend 1,677,000,000 1,729,000,000 1,614,000,000 
8 IIE Pe Pee TS 1,734,000,000 1,691,000,000 1,858,000,000 
Inverineite teen; .< 2.2 ad. ~-<<-- 3,511,000,000 3,544,000,000 3,606,000,000 
U. 8. Government securities --_----_-_- 2,448 000.000 2,485,000,000 2,522,000,000 
I ee ee 1,063,000,000 1,059,000,000 1,084,000,000 
Reserve with Federal Reserve Bank__.. 810,000,000 *748,000,000 775,000,000 
SN TN ION a iiad an Ss ss te ie sere peace 41,000,000 38,000,000 42,000 ,000 
Net demand deposits.__....._.__- _...5,361,000,000 5,331,000,000 5,545,000,000 
DTT ak kmee 704,000,000 710,000,000 847,000,000 
Government deposits. __........+___-_- 501,000,000 501,000,000 71,000,000 
Sp SNR, 6 on ce caSeuensaaeue 75,000,000 75,000 ,000 73,000,000 
St Ee ho ckcedcsncacecaaesecene 1,322,000,000 1,312,000,000 1,418,000,000 
Borrowings from Federal Reserve Bank. ..c-cccecn  ccceccccen 8 occecasccs 
Loans on secur. to brokers & dealers: 
Pe gee eee ee 696,000,000 741,000,000 410,000,000 
For account of out-of-town banks___. 149,000,000 146,000,000 10,000,000 
For account of others..........----- 8,000,000 9,000,000 7,000 ,000 
MD i diddwinws acon senna anak 853,000,000 896,000,000 427,000,000 
i 2 enna aseeone uae 576,000,000 616,000,000 242,000,000 
SRN ess Sdinnncwe ntauccmapreteae Sum 277,000,000 280,000,000 185,000,000 
Chicago. 
Loans and investments—total- ---- _..-1,351,000,000 1,328,000,000 1,052,000,000 
i ND 5 oe Bs Late Sirs Dna 572,000,000 577,000,000 638,000,000 
een eee 276,000,000 277,000,000 343,000,000 
Ue wi tat Cadlis oe ane 296,000,000 300,000,000 295,000,000 
Investments—total_.......----------- 779,000,000 751,000,000 414,000,000 
U. 8S. Government securities- - ~~. ----- 500,000,000 471,000,000 215,000,000 
eee eee 279,000,000 280,000,000 199,000,000 
Reserve with Federal Reserve Bank_._. 353,000,000 346,000,000 289,000,000 
Cer ee ee. Cs os wos eee cecesiewse 43,000,000 41,000,000 32,000 ,000 
Net demand deposits._..._.---------- 1,170,000,000 1,131,000,000 919,000,000 
we Se a 327,000,000 328,000,000 315,000,000 
Government deposits--...------------ 62,000,000 65,000,000 7,000,000 
ee ee ae 175,000,000 186,000,000 242,000,000 
po NO Se oe eee 327,000,000 313,000,000 268,000,000 
Borrowings from Federal Reserve Bank. ...--.--2.  cnccccccne se cwcweccs 
* Revised. 
ee 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 1933 the 

publication of its weekly condition statement of reporting 
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member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Feb. 7 1934, with comparison for 
Jan. 31 1934 and Feb. 8 1933. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the federal Reserve System for 


the week ended with close of business on Feb. 7: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Feb. 7 shows an increase for the 
week of $61,000,000 in United States Government securities, offset by de- 
creases of $51,000,000 in other securities and $49,000,000 in loans, also 
increases of $34,000,000 in reserve balances with Federal Reserve banks, 
$12,000,000 in net demand and time deposits, and $13,000,000 in Govern- 
ment deposits. 

Loans on securities declined $21,000,000 at reporting member banks in 
the New York district and $22,000,000 at all reporting member banks. 
‘“‘All other’’ loans declined $28,000,000 in the New York district and $27,- 
000,000 at all reporting banks, and increased $6,000,000 in the Chicago 
district. 

Holdings of United States Government securities increased $61,000,000 
in the New York district and at all reporting banks, and declined $18,000,000 
in the Chicago district and $8,000,000 in the San Francisco district. Hold- 
ings of other securities declined $41,000,000 in the New York district and 
$51,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,014,000,000 and net 
demand, time and Government deposits of $1,037,000,000 on Feb. 7, 
compared with $1,010,000,000 and $1,031,000,000, respectively, on Jan. 31. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Feb. 7 1934, follows: 


Increase (+) or Decrease (—) 
SI 











nce 
Feb. 7 1934. Jan. 31 1934. Feb. 8 1933. 
$ 
Loans and investments—total __-__17,082,000,000 —39,000,000 +460,000,000 
eee re ee 8,300,000 ,000 —49,000,000 —346,000,000 
PS ¢icscakcashabces 3,587,000 ,000 —22,000,000 —109,000,000 
ERE aS ee 4,713,000,000 —27,000,000 —237,000,000 
Investments—total_______.-_- _... 8,782,000,000 +10,000,000 +806,000,000 
U.S. Government securities__.__ 5,847,000,000 +61,000,000 + 865,000,000 
Other securities. .............. 2,935,000 ,000 —51,000,000 — 59,000,000 
Reserve with F. R. banks_______- 1,905,000,000 + 34,000,000 + 41,000,000 
| SRS ee Eee 227,000 ,000 + 10,000,000 + 44,000,000 
Net demand deposits__.________- 11,125,000,000 + 7,000,000 + 70,000,000 
MIO 3 5g bc close cents _... 4,372,000,000 +5,000,000 227,000,000 
Government deposits__.____-__- a 988 ,000 ,000 + 13,000,000 +769,000,000 
Due from banks--.--.._____- _.-- 1,353,000,000 + 49,000,000 —282,000,000 
pe eee ..------- 3,128,000,000 + 160,000,000 -—143,000,000 
Borrowings from F. R. banks_-_--_- 12,000,000 —1,000,000 —24,000,000 
—_———— 


Silver Reaches Four-Year High Mark as Rumors Fore- 
cast Favorable Administration Move for White 
Metal—House ‘“‘Committee of 100” to Press for 
Action This Session—Coinage Committee Begins 
Hearing on Silver Bills. 

Leaders of the “silver bloe’’ in the House of Representa- 
tives were reported yesterday (Feb. 16) to be organizing a 
“committee of 100’’ to urge Congressional action during the 
present session on the proposal of Senator Wheeler of Montana 
that the Government purchase millions of ounces of silver. 
Meanwhile spot silver prices have been steadily rising in 
both New York and London, the New York quotation of 46 
cents yesterday (Feb. 16) being the highest since Jan. 1930. 
This advance has been accompanied by many unconfirmed 
rumors that the Administration intends to ‘‘rehabilitate’’ 
silver, to remonetize the metal, and to purchase all silver 
stocks held in the United States. Strength in the London 
price, according to some newspaper accounts, resulted from 
heavy purchasing by Americans. 

Secretary of the Treasury Morgenthau said Feb. 12 that 
in its investigation of speculative holdings of silver, principal 
attention is being given by the Treasury to the New York 
market. He declined to say whether he would make public 
a list of persons holding silver. The House Coinage Com- 
mittee began hearings Feb. 15 on bills introduced by Rep- 
resentatives Scrugham and Dies for improvement in the 
price of silver and for the sale of surplus farm products for 
silver. United Press Washington advices Feb. 15 noted the 
hearing as follows: 

Congressman Scrugham testified that his bill for Government purchase 


of silver until it gains a purchasing power of 16-to-1 with gold was identical 
with a bill introduced by Senator Wheeler. 
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He said it was better than a straight 16-1 monetization bill because it 
authorized redemption by value instead of weight and so eliminated possi- 
bilities of exorbitant profits by speculative holders. 

Representative Dies claimed that his bill to accept foreign silver at 10% 
to 25% above the world price for surplus farm products would broaden the 
monetary base of the currency, increase the purchasing power of silver using 


nations and benefit farmers by placing an increased amount of currency in 
their hands. 


A United Press dispatch from Washington yesterday (Feb. 


16) discussed the proposed Congressional silver committee 
as follows: 

Representative William L. Feisinger (Dem., O.) is slated to be Chairman. 
It is understood other officers also will be from non-silver producing states. 

The Committee will be made up mostly of representatives who signed the 
silver petition tendered to President Roosevelt last spring, said Representa- 
tive James G. Scrugham (Dem., Nev.). 

The group will direct for the remainder of the session the drive for silver 
legislation in the House, but wili immediately center its fight on tne Wheelér 
silver purchase plan which was defeated in the Senate by only a few votes 
when the gold act was being considered. 

Next Tuesday, it was understood, Senator William H. King (Dem., 
Utah) and Wheeler will appear before a house banking and currency sub- 
committee and urge action on this plan. 

Widespread rumors that announcement of a new administration silver 
program was imminent were met at the White House with a statement by 
one of the Presidential secretaries that he knew nothing of such an announce- 
ment. 


As indicating the possible move by the Treasury to obtain 
all silver in the country, the Washington correspondent of 
the New York “Journal of Commerce” on Jan. 13 said in 
part: 

The Roosevelt Administration was seen moving definitely toward further 
action on silver as a further means of holding down the exchange value of 
the dollar abroad. 

This was established to-day when Secretary of the Treasury Morgenthau 
deferred his projected appearance before the House Coinage, Weights and 
Measures Committee, pending the conclusion of deliberations now under 
way among Administration leaders having in mind doing something for 
silver. 

From the fact that the Treasury has been conducting an investigation to 
determine the extent to which there is speculation in silver it was deduced 
here to-day that the Administration has in mind as a first new step taking 
advantage of the law that was resorted to for the recall of all gold and 
apply it to silver. 

— oe 


United States Declines to Guarantee That Gold 
Belonging to Bank for International Settlements 
Is Immune From Restrictions. 


Under date of Feb. 8 Associated Press advices from Geneva 
stated that the United States has informed Joseph Avenol, 
as Secretary of the World Economie Conference, that it is 
impossible for the American Government at present to 
guarantee that the gold or currency belonging to the Bank 
for International Settlements will be immune from all 
prohibitions and restrictions. According to a copyright 
cablegram from Basle, Switzerland, Feb. 8 to the New York 
‘‘Herald Tribune’ the American note, dated Nov. 10, is a 
reply to a League questionnaire recommended by a committee 
of the London Monetary and Economie Conference to pro- 
tect the Basle funds against confiscation in war time. 

In the further Associated Press advices from Geneva, 
Feb. 8, it was stated : 


Washington added that it was essential at present that a rule forbidding 
earmarking of gold after April 20 1933, or subsequent export of earmarked 
gold be maintained. 

By agreement at The Hague on Jan. 20 1930, Germany, France, Great 
Britain, Italy, Japan, Canada and others undertook that the Bank for 
International Settlements, its properiy, assets and deposits in the territory 
of the contracting parties should be immune from restrictions both in peace 
and in wartime, applying to export gold. 

A monetary subcommission of the world economic conference decided to 
ask a number of nations, including the United States, to accede to the 
agreement, which has been done by Holland and Luxembourg. 

SS 


Bank for International Settlements Said to Have 
Decided United States Is Not on Gold Standard— 
Finds Status Doubtful, but Refrains from Buying 
Dollars. 


The following (copyright) from Basle, Switzerland, Feb. 8, 
is from the New York ‘‘Herald Tribune’’: 


President Roosevelt's gold act does not return the United States to the 
gold standard as far as the Bank for International Settlements is con- 
cerned, it was learned here to-day. The World Bank is making no dollar 
investments, and its short-term funds remain tied up with the fate of the 
French and Swiss francs and other gold standard currencies. 

The statutes of the Bank require it to deal in currencies of gold-standard 
countries, consequently Basle could gain by dollar investments only if it 
recognized the gold-bullion base for the dollar as a return to the gold stand- 
ard. It is understood that this recognition has not been extended by Leon 
Fraser, American President of the Bank, and the question is not likely to 
be raised, it is said, when the directors of the Bank meet on Monday. 

Bank circles in Basle, as one of their number expressed it, ‘‘are sitting 
silent and trying to look wise.’ They do not disguise the fact, however, 
that the next few days may prove critical for the gold bloc. They are 
hopeful of a move toward stabilization, which would increase their holdings, 
contraction of which stopped two weeks ago. 

The possibility of a change in the Bank’s devotion to the gold standard 
is a bridge which officials here will not cross yet. On the other hand, Swiss 
bankers, though they say that Switzerland would stay on gold even though 
France abandoned it, are discussing the possibility of all countries being 
driven to a managed currency along President Roosevelt's lines and are 
considering devaluation of their franc, if worse comes to worse, by about 
20%. 





—— 
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Statistical Publications of League of Nations Cling to 
Old Dollar—Economic Reports Ignore Devaluation 
Because Change Would Prove Costly. 

Under date of Feb. 13, a wireless message from Paris to 
the New York ‘‘Times”’ said: 

A dollar worth 100 cents gold lives on now only with the League of 
Nations When the League began its pioneer work in detecting, measuring 
and comparing economic and financial trends throughout the world it 
found it essential to choose some stable unit and convert all of the 70 na- 
tional units to that value. 

At the outset, the Quai Wilson chose the dollar as the mercury for this 
first theremometer for taking the world’s economic temperature. The 
value of the numerous statistical publications which the League has since 
issued, and which form a considerable record, would be impaired, it is felt, 
by sifting now to another unit—especially since there is no guarantee that 
the mercury would not be diluted again whether the franc or the 59 cent 
dollar were adopted. 

The only sure way to secure a statistical stability, therefore, seems to be 
to stick to the American currency. Another decisive reason is economy. 
The League’s monthly bulletin of statistics and other regular reports now 
cost little to produce, since they require relatively few typographical changes 
from issue to issue. 

A rearrangement would involve changing nearly all the figures and would 
cost more than the statistical service can pay in the present state of the 
League budget. ‘This in turn is due to the fact that the League treasury's 
cash account has lost $300,000 by devaluation. 


_——— 


Dutch Court Decision is Split in Gold Bond Cases— 
Upholds ‘Legal Currency’ on Issue Within the 
United States—-Others Must Pay Metal— Difference 
in Two Oil Company Securities Was in Giving 
Option in Coinage to Holders. 


Under the above head the New York ‘‘Times’’ reported 


the following from The Hague on Feb. 15: 


The Fourth Chamber Court here, in the cases of the ‘Association of Stock- 
brokers’’ of Amsterdam against the Royal Dutch and Batavia Petroleum 
Companies in the matter of payment of dollar bonds, decided to-day that 
the Royal Dutch Company must pay in gold, but not the Batavia Petroleum 
Company. 

The association argued that payment of their dollar bonds by both com- 
panies should be on a gold basis. 

As far as the Royal Dutch Company was concerned, the court based its 
decision on the fact that its dollar bonds, both those issued in New York 
and those in Amsterdam, were made payable in gold and in guilders. The 
Royal Dutch Company also was ordered to pay the court costs. 

In the case of the Batavia Petroleum Company the court denied the 
plaintiff's plea on the ground that the laws of New York State had been 
modified, making payment of bonds permissible in legal currency, and not 
on a gold basis. In this case the association was ordered to pay the costs. 

Both of the losing parties intend to appeal. 

Following these judgments dollar bonds of the Royal Dutch Company 
were firm at about 81, while those of the Batavia Petroleum Company 
were dull. 


en 


Central Bankers Watch Pound Bank for International 
Settlements Names Three Experts to Study Past 
Stabilizations and Effects on Capital—Gold Bloc 
Courts Britain. 

In a wireless message Feb. 12 from Basle to the New 
York “Times” it was stated that the spotlight regarding 
stabilization has swung from the United States to Great 
Britain as a result of President Roosevelt’s dollar policy, 
in the view of the big European Central Banks, whose Gover- 
nors held their monthly meeting at Basle, Switzerland, 
as members of the Board of the Bank for International 
Settlements. Washington’s ‘unstable stabilization,’ as 
they regard it, was the main topic in informal exchanges 
of views, said the wireless account from which we also quote: 

Their views took concrete form when three experts representing the 
Bank of England, the Bank of France and the Reichsbank, who have 
been assigned to the World Bank as liaison officers, received the task 
of studying previous stabilizations in all the chief European countries and 
the effects on gold and capital movements. They are to report on the les- 
sons to be drawn therefrom with special regard to stabilizing the pound. 

The appointment of these liaison officers begins a new permanent system 
whereby members of the staffs of the Central Banks will take turns at doing 
this duty at Basle for a few months with a view to improving co-operation 
among the Central Banks by developing a corps of men who know one 
another personally. After finishing the present task, the three men will 
receive a new one. 

Our Methods Stir Comment, 


Central bankers had termed the United States method of abandoning 
gold unique, on the ground that the country was not forced into the action. 
Now they call the American way of returning to gold unique because no 
State hitherto ever said it was stabilizing while simultaneously warning 
it reserved the right to change the currency’s value at any time. On the 
contrary, governments hitherto have done their utmost to stress that the 
new valuation was unchanging and final. 

Under the worst interpretation of the American loophole, however, 
bankers generally conceded that the revaluation of the dollar was ‘‘a great 
step forward.’’ But they avoided the issue of deciding whether the dolar 
was now really back on gold, which issue is raised by the Banks’ statute re- 
quiring it to invest only in gold currencies. No decision was taken on the 
ground that the question was academic to the World Bank until] the dollar 
got down to parity with the franc. 

The main reason for the greater effect on European central bankers 
of the present American policy appeared from their discussions to be the 
fact that whereas abandonment of gold by the United States was accom- 
panied by a drain of about $700,000,000 in gold from the United States to 
Europe, the reverse is now true. 

The more philosophic said that it was ‘‘only natural’’ that the $700,- 
000,000 should return, that ‘‘it was not where the gold went, but the use 
made of it that mattered’’ and that ‘‘if Washington used gold as a basis 
for credit either for raising internal prices or lending abroad, the present 
gold movement would be helpful to the whole world.” 
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Gold Bloc Woos British. 

3ut there was doubt whether the United States would succeed in raising 
internal prices or undertake lending abroad. Hence Clement Moret of 
the Bank of Farnce and other members of the gold bloc are renewing their 
overtures to the Bank of England to join them and Montagu Norman is 
appearing more receptive. 

It is difficult to tell, however, how much of this is real and how much 
of it is manoeuvering by Mr. Norman in his argument with Washington 
Some banking circles who refuse to take Washington's revaluation loophole 
seriously, believing it was intended only to impress the inflationists at 
home and the British abroad, believe Mr. Norman is merely replying in 
kind now by exaggerating the lopphole and discreetly flirting with the franc. 
For, it is explained, nothing immediate is contemplated. 

M. Moret apparently has convinced his colleagues there is no danger 
that France will put an embargo on gold. There is fear among the bankers, 
however, that the French political troubles are not ended but may be 
merely transferred from the Chamber of Deputies to within the Cabinet. 


a 


Secretary Morgenthau Reports Total Foreign Govern- 
ment Debt to United States as $12,710,452,610— 
Aggregate of $662,108,837 in Default on Principal 
and Interest--Data Sent to Senate Show Only 
Finland as Having Made All Payments. 


Debts of foreign Nations to the United States amount to 
$12,710,451,610.40, Secretary of the Treasury Morgenthau 
reported to the Senate Jan. 30 in response to a resolution 
recently adopted on motion of Senator Borah. Mr. Mor- 
genthau’s report showed that all but about $2,000 ,C00,COO 
of the total is due from Great Britain, France and Italy. 
Finland is the only Nation which has maintained debt pay- 
ments in full, while the others are in default $662 ,108,837.36 
on account of principal and interest due under funding agree- 
ments and debts deferred under moratorium arrangements. 
Details of the data furnished by the Treasury are given 
below, as contained in Washington advices Jan. 30 to the 
New York ‘Herald Tribune”’: 


The statement of the Treasury divided the indebtedness into funded 
and unfunded debt, and set forth for the most part the amounts unpaid 
according to contract in the period from July 1 1932, when defaults began, 
to Jan. 4 1934. The total funded debt was $12,352,498,355.47 and the 
unfunded $357,953,254.93. In the latter classification was the Russian 
debt of $337,223,288.14. Negotiations are now in progress for a settle- 
ment of this debt. 

The countries which have made no payments on account of amounts 
due between July 1 1932 and Jan. 4 1934 are France, Austria, Germany, 
Belgium, Estonia, Hungary, Poland and Jugoslavia. 

The French debt amounts to $3,960,.772,238.30, and the unpaid sums 
due from France according to contract total $82,308,312.22. 

Italy Owes but Little Now. 

Great Britain, Czechoslovakia, Italy, Greece, Latvia, Lithuania and 
Rumania are the Nations which have made part of their payments under 
contract since July 1 1932, but not all of them. Great Britain owes this 
country as of Jan. 3 a total of $4,636,157,358.30, and has left unpaid 
according to contract a total of $176,120,246.63. 

The amount by which Italy is delinquent is relatively small, the total 
being $13,687,010.12. The debt of Italy to this country exceeds 
$2,000,000,000. 

Jugoslavia Three Years Behind. 

Of the total not paid according to contract terms, the sum of $281,590,- 
109.47 is principal and $365,133,618.76 is interest, while $15,385,109.13 
is unpaid under moratorium agreements. 

Of the total not paid under contract by the countries which have funded 
their debt, $76,738,995.83 is principal and $212,031,477.47 is interest. 

The statement says that the amount due from Germany is 4,027,611.95 
reichsmarks, paid on Sept. 30 1933, to the conversion office for foreign 
debts in Berlin in a “blocked account’’ for the Federal Reserve Bank in 
New York to the credit of the general account of the Treasurer of the 
United States. The refunding agreement provides for payment in dollars 
at the New York Federal Reserve Bank. 

It is explained that Hungarian Treasury certificates in the pengo equiva- 
lent of the dollar amount due have been deposited to the foreign creditors’ 
account at the Hungarian National Bank. The refunding agreement 
provides for payment in dollars at the Treasury in Washington or the New 
York Federal Reserve Bank. 

It is noted that Jugoslavia has made no payments since June 15 1931. 


The resolution under which the information was sub- 
mitted by Secretary Morgenthau was adopted by the 
Senate on Jan. 4; the resolution as passed follows: 


(S. Res. 109.) : 

Resolved, That the Secretary of the Treasury be, and he is hereby, 
requested to send to the Senate a statement relative to the debts due to 
this Government from foreign Governments, giving the amount due and 
in default, both principal and interest, from the respective Governments. 


In transmitting the statement Secretary Morgenthau ad- 
dressed the Senate as follows: 


THE SECRETARY OF THE TREASURY. 


Washington, Jan. 30 1934. 
The President of the Senate: 

Sir:—Pursuant to Senate Resolution No. 109 of Jan. 4 1934, I have the 
honor to transmit herewith a statement relative to indebtedness of foreign 
Governments to the United States as of Jan. 4 1934, giving the amounts 
not paid according to contract terms. 

The amounts shown under classification I are due from Governments 
which have funded their indebtedness. The amounts shown under classi- 
fication II represent unfunded indebtedness which is either past due or is 
payable on demand. 

Respectfully, 
H. MORGENTHAU, 
Secretary of the Treasury. 


From the “Congressional Record” of Jan. 30 we take as 
follows Secretary Morgenthau’s statement detailing the 
indebtedness of foreign Governments: 
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STATEMENT RELATIVE TO INDEBTEDNESS OF FOREIGN GOVERNMENTS TO THE UNITED STATES AS OF JAN. 4 1934. 
FUNDED INDEBTEDNESS (JULY 1 1932-JAN. 4 1934). 





} 
| Amounts Not Paid According to Contract Terms. 

















Total | ; Under Morato- 
Indebtedness. Original Funding Agreements. rium Agreements 
| Total. (Joint Res. of 
| Dec. 23 1931), 
| Principal. Interest. (Amount). 
A. Countries which have made payments in full of amounts due: Finland_-| $8 726,645.63 BELSTIECSS | Ldehededee g (1 chcuateaud Tr” saan waees 
B. Countries which have made payments on account of amounts due,| | 
July 1 1932 to Jan. 4 1934: } 
Czechoslovakia... .------ pA en ean & hae i pak wale waa een ame ae | 165,283,195.35 $2,852,898.61 - #8 CS. Se ee $182,812.78 
TE wa eilirs san bhbe oie dds tedhcdncdacdk ues Wek en bie | 4,636,157,358.30 | 176,120,246.63 32,000,000.00 | $134,399,481.58 9,720,765.05 
oe re ee ree Jn Oh abe RAE SRSREON a HOKE SHhWee Se 32,583,338 .65 | 1,379,690.83 | 694,000.00 605,384.00 80,306.83 
SS eee SP ee ee | 2,008 , 103,288.76 13,687,010.12 12,300,000.00 490,854.24 896,155.88 
So ee PAE KALSEMA SH EOET EDR RR ee Seeds wanengdaneed 7,312,658 .38 286,462.10 | 47,500.00 223,687 .84 15,274.26 
Lithuania. __--__-- wenckaeehs Sits dhakinedie this Paanakeubelin | 6,554,544 .23 221,169.92 | 39,705.00 167,781.66 13,683.26 
Rumania_b 63,871,783.49 1,048 ,750.08 T,UGUjCUC08 | =. ss waencuseun 48,750.08 





C. Countries which have made no payments on account of amounts due, | 
July 1 1932 to Jan. 4 1934: 


is aici ed Jie Negi copek aed $6, 919, 866, 167.16 $195, 596, 228. 29 





$48, 751, 290. 83 ara 887, 189. 32 ith 957,748.14 























NR ye ae nite She wighle ata ee i ba a de ie aw ane $23 757,934.13 Geers | 'ecsbteneke 4 (4-6 e Gee $34,767.23 
 . ee PERU NENEEDA ROCHA Ww akews Che eh | 411,166,529.09 11,309 ,453.88 $4,200 ,000.00 $6,625,000.00 484,453.88 
DL. cxbatnecies saci chiinhoes dwan cach din sti édies dma wee eee | 17,784,695.59 | 989,985.29 135,500.00 817,900.00 36,585.29 
pe ee i eee ee eee oanqnecees | 3,960,772,238.30 82,308 ,312.22 | 21,477,135.C0 87,784,297 .50 3,046 ,879.72 
Germany (reichsmarks converted at $0.2382).c___----_-_-_-------- | 724,186,740.53 959,377.17 name wee 595,157.59 364,219.58 
I EE ot as ok ba esr daa a Aci eds co ee ide Re esd = osel 2,051,938.61 114,628.64 | 25,070.00 85,333.06 4,225.58 
a Eee ee et ee Pee ee ne | 222,560 ,466.43 12,317,829.71 | 1,625,0C00.00 10,236,600.00 456,229.71 
cio A ee ee Se a ee ee ee ee -| 61,625,000.00 E25, 000.00 POGGGG... . | nwasmamene 
} 


0 er ee eee Tiatdbwhewae kaka 


Total under funding azreements- -- 
Unfunded Indebtedness— 
Dy orale ail as'tn.ww ib he we ts al in ee ae - 
ae si Hin kw iy re: SED saa aged wl 
eS ote ree ne 


Savcaun ey $5,423,90 


$20,313,416.66 | 
| 
337 223,288.14 | 337 ,223,288.14 





5,542.68 | $10 /$108,6 E5 59 354. 14 _|__ $27,987,705. 00° j 


2.43 | $76, 738, 995. 83 ‘$212,031,47 


$44 427, 360. 99 


‘$76, 144, 288.15 





$304, 155, 


=| 2 


AT $15, 385, 109. 13 





$20,313,416.66 $11,959,917.49 
416,550.13 289,898.78 


192,601,297 .37 


$8,353,499.17 
126,651.35 
144,621,990.77 


416,550.13 | (416,550.13 |  289'898.78 |  |'19665135|  _.......... 





FE TNS SOO 6 on otk en ean wc audetsninneecenouwusn 


$357 953,254.93 $357,953,254.93 $204,851,113.64 | $153,102,141.29 








Total_ 








wo Ome nncasnacesesosndcowrenseccsnccossacetsocsses $12,710,451,610.40 | $662,108,837.36 | $281,590,109.47 | $365,133,618.78 | $15,385,109.13 





a Payments due on account of war loans postponed in accordance with terms of funding agreement. Interest due on such postponed amounts has not been paid. 
United States has received same proportionate payment on account of amount due on stabilization and refugee loan of 1928 as other creditors, namely, a payment of 
$65,376, representing 30% of the annual interest for 1932. Payments of other amounts due on account of this loan have not been received, but assurances of treatment 


equal to that arranged for private holders of such bonds have been received. 


b Rumanian Government paid on June 15 1933 the amount of $29,061.46 as advance interest on the amount of $1,000,000 due on that date. No payment has been 
received on account of the amount of $48,750.08 due on Jan. 2 1934 under the moratorium agreement with that Government, but discussions regarding this payment have 


not been closed. 


c Amount due (4,027,611.95 reichsmarks) paid on Sept. 30 1933 to the conversion office for German foreign debts in Berlin in a ‘‘blocked account”’ for the Federal 
Reserve Bank of New York, to the credit of the general account of the Treasurer of the United States. Refunding agreement provides for payment in dollars at Federal 


Reserve Bank of New York. 


d Hunzarian Treasury certificates in the pengo equivalent of the dollar amount due have been deposited to the foreign creditors’ account at the Hungarian National 
Bank. Refunding agreement provides for payment in dollars at the Treasury of the United States in Washington or at the Federal Reserve Bank of New York. 


e No payments received since June 15 1931. 








Great Britain Publishes Summary of New Disarmament 
Plan—Italian Proposal Concedes Germany’s Right 
to Army of 300,000—Reich Makes Public Note to 
France Asking Equality—Further Concessions 
Seen by Powers in Attempt to Persuade Germany 
to Return to Geneva. 


The British Foreign Office on Feb. 1 made publie an 
official summary of the disarmament proposals which had 
been sent to Germany, France, Italy and Washington, 
while on the same day a disarmament plan formulated by 
Premier Mussolini of Italy was also published. The British 
proposals were noted in our issue of Feb. 3, pages 773 and 774. 
The Italian memorandum stated that Germany’s demand for 
an army of 300,000 should be accepted, but the British note 
was less definite on this point. The German Government 
has asserted that an army of 300,000 men is the minimum 
needed by the nation for its security, in a note to France 
dated Jan. 19 and made public in Berlin Feb. 3. 

Further evidence of growing co-operation with Germany 
was seen last week when Sir John Simon, British Foreign 
Secretary, said in the House of Commons Feb. 6 that 
“Germany’s right to equality could not be resisted.’”’ Later 
he explained that Breat Britain had no intention of accepting 
a status of naval equality with Germany. 

We quote from a copyright dispatch Feb. 3 to the New 
York ‘‘Herald Tribune” from Berlin, outlining the contents 
of the German note of Jan. 19: 


The note iterates Germany’s desire for an ideal solution of the equality 
problem by the disarmament of other nations, but proceeds to point out 
that, in view of eight years’ experience with disarmament negotiations, the 
German Government has become convinced that the ‘‘highly-armed States 
are not ready for really decisive disarmament.’’ Hence, the only way out, 
says the German note, hinting delicately at the necessity of German re- 
armament, is for “the equality of Germany to be achieved by a certain 
adaptation of its armaments to the level of the armaments of other nations. 
Germany cannot be expected,”’ the note continues, ‘‘to remain subject 
to one-sided armament limitations which have no application to other 
countries.’” 

The note demands an army of 300,000 men on the ground that the other 
countries have huge reserves of trained men—France’s quota being estim- 
ated at 5,000,000 men—which Germany does not possess. The Nazi 
Sturmabteilungen (storm troopers) and Schutzstaffel (praetorian guard) 
have no military character, according to the Wilhelmstrasse memorandum. 

The text of the official summary of the British arms plan, 
as made public by the Foreign Office in London Jan. 31, 
follows: 

The first part of the document sets forth the reasons which prompted 
His Majesty’s Government to issue this manifesto in its present form. 
They consider that recent diplomatic exchanges, though useful in clearing 
the ground, have produced no firm basis for an agreement. Resumption 
of negotiations at Geneva without new directive suggestions would lead 
to further disappointment. 

Discussion since last March has shown that the British draft convention 
requires adjustment in order to attain agreement, which is the aim of the 


British Government. A solution involving the abolition by the world of 
weapons withheld from certain powers by the peace treaties is manifestly 
unattainable now but that is no reason for abandoning the effort to secure, 
in this first convention, all that can be attained. The British Government 
see no escape from the conclusion that arms of a kind permitted to one State 
cannot continue indefinitely to be denied to another. 

The alternative to an agreement is an armaments race, the end of which 
no man can see. The choice before Europe, therefore, lies between two 
courses: 

1. To reach agreement in a convention which will involve the abandon- 
ment of certain classes of weapons by the most heavily armed powers. 

2. To reach an agreement on the basis that most heavily armed powers, 
while unable and unwilling to disarm, will, at any rate, undertake not to 
increase their present armaments. 

The British Government earnestly press on other governments that the 
first course be actively pursued. The second part of the document sets 
forth the way in which His Majesty’s Government believe an agreement 
could be reached. Adequate provision must be made under three heads: 
security, equality of rights and disarmament. 

The British Government regard the present form of security provisions 
contained in the first four articles of the British draft convention as of great 
importance, but they suggest the addition of three further articles, one of 
which would be the present Article 89 of the draft convention, declaring 
that loyal execution of the convention is a matter of common interest to the 
signatories; the second an article providing for immediate consultation in 
event of the Permanent Disarmament Commission reporting a failure by 
one of the parties to execute loyally the convention and the third defining 
the object of such consultations, which is to exchange views concerning the 
steps to be taken to restore the situation. 

These provisions would emphasize the inescapable duty of the signatories 
to the convention to prevent or remedy any violation of it and, when taken 
together with the German Chancellor’s proposal for the conclusion of pacts 
of non-agreesion, would present a sum total of security worthy of general 
acceptance. ° 

The British Government declare that practical application of the prin- 
ciple of equality of rights is no less essential in the agreement than that 
of the principle of security. 

Attention is drawn to the voluntary renunciation by the German Chan- 
cellor, in the course of a recent conversation, cf offensive weapons, although 
heavily armed States might not be willing to abandon their existing arma- 
ments. Therefore it follows that a positive contribution to disarmament 
by the heavily armed powers would help bring the scale down all round 
and should, logically, reduce the demands which Germany might otherwise 
be disposed to make. 

The British Government, consequently, put forward the following pro- 
posals on the assumption the agreement should last 10 years. 

The draft convention suggested 200,000 men with eight months’ service 
as the average daily effectives stationed in the home country of France, 
Germany, Italy and Poland. Germany claims 300,000 with 12 months’ 
service. His Majesty’s Government considers it is the principle of parity 
rather than actual figures which is important and think it should not be too 
difficult for these States to find an accommodation between 200,000, 
which the British Government believe is preferred by a majority of the powers 
concerned, and 300,000. They would be prepared, also, to acquiesce in 
a longer period of service, if such is the general desire. 

The process of standardization at an agreed figure should be completed 
in four years. Military training outside the army of men of military age 
should be prohibited and the prohibition checked by permanent, automatic 
supervision. 

Attention is called to the fact that under the draft convention the restric- 
tions on Germany in anti-aircraft guns would disappear. The maximum 
calibre of guns for permanent frontier and fortress defensive systems were 
to be fixed by international agreement. 

Tanks over 30 tons were to be destroyed by the end of the first year, 
over 20 tons by the end of the thrd year and over 16 by the end of the fifth 
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year. Further international examination, as contemplated in Article 21 
of the draft convention, should be undertaken and completed by the end of 
the third year. The Brtish Government, for their part, would agree to 
the new German short-service army being equipped with tanks up to six 
tons, which Germany maintains is necessary for defensive purposes. 

The British Government would still prefer to adhere to a maximum limit 
of 115-millimeter mobile land guns, as provided for in the draft convention, 
Article 19, but is prepared, in order to secure prompt general agreement, 
to concur in the new German short-service army being equipped with 155- 
millimeter guns, which Germany maintains are necessary for its defensive 
armament. Guns over 350 millimeters are to be destroyed by the end of the 
first year, over 220 millimeters by the end of the fourth year and over 155 
millimeters by the end of the seventh year. 

His Majesty’s Government are prepared to agree to corresponding ar- 
rangements for Austria, Hungary and Bulgaria in respect of mobile artillery 
and tanks. 

If the Permanent Disarmament Commission has not decided on the 
abolition of air armaments at the end of two years, all countries should be 
entitled to possess military aircraft. The countries are to increase or reduce, 
as the case might be, by stages in the following eight years so as to attain 
eventually the figures to be agreed upon, Germany acquiring parity with 
the principal air powers by these stages. Corresponding provisions would 
be made for other powers not now entitled to possess military aircraft. 

The British Government stand by the naval chapter of the convention, 
but are prepared to make proposals for a simpler arrangement if it is thought 
necessary in view of the near approach of the 1935 naval conference. 

The British Government will, if agreement is reached on all other issues, 
agree to the application of a system of permanent automatic supervision 
to come into force with the obligations of the convention. 

In the concluding paragraph the British Government point out that their 
proposals have been framed to meet the essential claims of all sides and to 
promote general agreement. Finally, emphasis is laid on the view of His 
Majesty's Government that the return of Germany to Geneva and the 
League should be an essential condition of the agreement. 


i ee 


Germany Orders Dissolution of All Monarchist Or- 
ganizations—-Act Taken to Prevent Generation 
of Opposition to National Socialist State. 


The immediate dissolution of all monarchist organiza- 
tions in Germany was ordered Feb. 2 by Dr. Wilhelm Frick, 
Minister of Interior, who also forbade the formation of 
similar associations and outlawed monarchist propaganda. 
A communique said that his decree was issued following a 
suggestion by Dr. Paul Joseph Goebbels, Minister of 
Propaganda, at the same time that Chancellor Hitler was 
assailing monarchist restorationists in a speech before the 
Reichstag. A Berlin dispatch Feb. 2 to the New York 
“‘Times”’ adds the following extract from the decree: 

This measure would not have been necessary if the monarchist associations 
had observed proper reserve and confined themselves to the cultivation 
of historical memories. The National Socialist State will ever acknowledge 
the great historical merits of the great German Princes and Kings of 
Prussia, but it cannot suffer having shady elements misusing monarchist 
leanings for building up opposition to the National Socialist State. 

In their very inception such attempts violate the law of July 14 1933, 
which recognizes only one party as existing in Germany—the National 


Socialist party. 
oo 


Reich Policy Swells Output of German Industries— 
Increase in 1933 Laid to Government Compulsion 
—Consumption Lags—-Report of Steel Ingot 
Syndicate. 


Stating that consumption of industrial goods seems to 
be lagging behind the increase in production, a wireless mes- 
sage Feb. 3 from Berlin to the New York “Times” also had 
the following to say: 

The explanation seems to be that the rise in production is partly due 
to Government compulsion in various forms, such as taking on unwanted 
employees. 

Hence, the Institute for Studying Trade Fluctuation reports a consider- 
able increase in stocks of goods in 1933. The coal output in 1933 was 
109,920,000 tons, against 104,740,000 in 1932. 

The Steel Ingot Syndicate reports an improving market under the in- 
fluence of Hitler's work-creation program. A favorable sign is the scrap- 
iron import in 1939, which was trebled, while the export fell to half. The 
export of heavy iron and steel in 1933 was 2,139,000 tons, against 2,484,000 
in 1932. Export of tinplates amounted to 128,500 tons, against 84,000. 

The international iron syndicates show a continued tendency to raise 
export prices, but only to markets in which competition is weak, thus 
excluding England and other countries with depreciated currencies. The 
import of copper in 1933 was 154,600 tons, against 131,000 tons in 1932. 

Siemens & Halske declared a 7% dividend unchanged. The textiles 
industry locally is more active and December retail sales were the largest of 
last year. The Saxon knitted goods industry, in connection with the 
recent agreement to reduce output, raised prices. 


a 


Citizenship to Individual German States Ended by 
Decree—Another Nazi Order Permits Jews to 
Engage in Business. 

Citizenship in individual German States was abolished 
Feb. 6 by a decree issued by Wilhelm Frick, Minister of In- 
terior. In another decree, issued on the same day, Dr. Frick 
instructed the chief administrative officers of the Reich 
and the Governors of the several States that Jews lawfully 
engaged in business should not be molested by Nazi officials. 
A Berlin dispatch, Feb. 6, to the New York “Herald Tribune” 
noted the first decree as follows: 


Henceforth Germans will not be, nominally at least, Prussians, Bavarians, 
Saxons and so forth, but only Germans. Frick abolished State citizenship by 
the authority conferred on him under the law for reconstruction of the 
Reich passed by the Reichstag last Tuesday. 
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We quote regarding the second decree from a Berlin dis- 
patch, Feb. 6, to the New York “Times”: 


Dr. Frick emphasizes “although the Aryan legislation was necessary tor 
national and political reasons the Reich Government itself set bounds to 
its application. Observance of these is equally essential. It would be 


especially inappropriate or even dangerous to extend the Aryan paragraph 
of the civil service and liberal professions to domains for which it was 
never intended.”’ 
Business in Another Domain. 
Such a domain, Dr. 
business enterprise, 
against any 


Frick continues, particularly is the sphere of private 
and he ditects public authorities to take 
Aryanizing or interference in this domain. They must 
he says, even when any given enterprise ‘“‘does not, perhaps, fully 
the requirements of the National Socialist viewpoint.’’ 

“To make laws is exclusively a prerogative of the Reich Government,” 
Dr. Frick concludes. ‘‘So far the Govermment has not outlawed German 
Jews from business enterprise, and unless it does public authorities must 
support the law as it stands.” 

Dr. Frick’s order is part of a long series of similar promulgations from 
persons in leading Reich or State positions, among whom Reich Minister 
of Economics Kurt Seabmitt has been particularly outspoken. He has 
stressed the economic damage the Reich would sustain from displacing the 
Jews engaged in business. 


measures 
do 80, 


satisfy 


The Berlin Zionist Society has opened a Palestine exhibition in its head- 
quarters. It is designed to show German Jews what has been achieved in 
Palestine in order to make it a rallying point for Jews scattered throughout 
the world and what it may offer as a spiritual or actual home for the Jews. 


SS 
in Capital Debt Reported in Germany—New 


Official Return Puts Total at End of September 
at 14,600,000 Marks. 

From Berlin Feb. 3, wireless advices to the New York 
“Times” stated: 

The new official return shows that the transfer question is being solved 
by the rapid disappearance of capital debt. This is the first return which 
allows for reduction of the debt through foreign currency depreciations. 
The combined long- and short-term debt, according to the return, at the 
end of September, was only 14,600,000 marks, against 27,000,000 marks 
at the highest point in 1930. 

Before the crisis of 1921 the debt had shrunk to 23,800,000 marks through 
short-term repayments of 1,000,000 marks, and through voluntary long- 
term debt repayments, while 3,900,000 marks resulted from foreign cur- 
rency depreciations. To this is added an unestimated additional reduction 
through depreciations since September. 
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Payment of 50% in Cash and Balance in ‘‘Scrip’’ on 
Coupons Due on Certain Issues of German Bonds 
—Rulings on Bonds by New York Stock Exchange. 


Respecting the payment of 50% in cash and the balance 
in “serip’?’ on coupons due on certain issues of German 
bonds, the New York Stock Exchange has issued rulings 
pertaining to those bonds listed on the Exchange. In our 
issue of Feb. 10, page 957, we referred to an announcement 
made by the Federal Trade Commission as to the effective- 
ness of a registration statement filed by Konversionskasse 
fur deutsche Auslandsschulden of Berlin, Germany, which 
covers “serip’”’ to be issued in the sum of approximately 
$13,000,000 in part payment of interest due in America on 
eertain German dollar bonds. The rulings of the New 
York Stock Exchange were contained in the following 
statement sent to its members on Feb. 13: 

NEW YORK STOCK EXCHANGE. 
Committee on Securities, 


Cut 





Feb. 13 1934. 

To the Members: 

Notice having been received that payment of 50% in cash and the 
balance in ‘“‘scrip’’ will be made beginning Feb. 14 1934 on account of the 
coupons designated, the Committee on Securities has ruled that beginning 
with transactions of Feb. 15 1934 the bonds listed below shall be ex-coupon: 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning Feb. 15 1934, must carry all 
coupons dated subsequent to the coupons below stated. 

That scrip received in partial payment of coupons shall not be deliverable 
with the bonds. 

Bavaria, Free State of—External 20-year 614% sinking fund gold bonds, 
due 1945, Aug. 1 1933 coupon. 

Berlin, City of— 

25-year 64% % sinking fund gold bonds, municipal externa! loan of 1925, 

due 1950, Oct. 1 1933 coupon. 

30-year 6% external sinking fund gold bonds, due 1958, Dec. 15 1933 

coupon. 

Berlin City Electric Co., Inc.— 

25-year 614 % sinking fund debentures, due 1951, Dec. 1 1933 coupon. 

25-year 6% debentures, due 1955, Oct. 1 1933 coupon. 

30-year 6% % sinking fund debentures, due 1959, Aug. 1 1933 coupon. 
Berlin Electric Elevated & Underground Railways Co.—30-year first 

mortgage 6 44 % sinking fund gold bonds, due 1956, Oct. 1 1933 coupon. 

Bremen, State of—10-year 7% external loan gold bonds, due 1935, Sept. 1 
1933 coupon. 

Cologne, City of—25-year 6%% 
Sept. 15 1933 coupon. 

Consolidated Hydro-Electric Works of Upper Wuerttemberg—First mort- 
gage 7% 30-year sinking fund gold bonds, due 1956, July 15 1933 
coupon. 

Deutsche Bank—Stamped American participation certificates representing 
five-year 6% notes, due Sept. 1 1932 (extended to Sept. 1 1935), 
Sept. 1 1933 coupon. 

Dresden, City of—20-year 7% sinking fund gold bonds, external loan of 
1925, due 1945, Nov. 1 1933 coupon. 

Electric Power Corp.— 

Guaranteed first mortgage sinking fund gold bonds, 644% series due 
1950, Sept. 1 1933 coupon. 

Guaranteed first mortgage sinking fund gold bonds, 644% series, due 
1953, Oct. 1 1933 coupon. 


sinking fund gold bonds, due 1950, 
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Frankfort-on-Main, City of—25-year sinking fund 6%% gold bonds, 
municipal external loan of 1928, due 1953, Nov. 1 1933 coupon. 

Gelsenkirchen Mining Corp.—Six-year 6% secured notes, due 1934, 
Sept. 1 1933 coupon. 

General Electric Co., Germany— 

15-year 6% % gold sinking fund debentures, due 1940, Dec. 1 1933 coupon. 
20-year sinking fund 7% gold debentures, due 1945, July 15 1933 coupon. 
20-year 6% gold sinking fund debentures, due 1948, Nov. 1 1933 coupon. 

German Central Bank for Agriculture— 

Farm loan secured 6% gold sinking fund bonds, series A of 1928, due 
1938, Oct. 15 1933 coupon. 

First lien 7% gold farm loan sinking fund bonds, due 1950, Sept. 15 
1933 coupon. 

Farm loan secured 6% gold sinking fund bonds, second series of 1927, 
due 1960, Oct. 15 1933 coupon. 

Farm loan secured 6% gold sinking fund bonds, due 1960, July 15 1933 
coupon. 

German Provincial & Communal Banks Consolidated Agricultural Loan— 
Secured sinking fund gold bonds, series A 64%, due 1958, Dec. 1 
1933 coupon. 

Good Hope Steel & Iron Works—20-year 7% sinking fund mortgage gold 
bonds, due 1945, Oct. 15 1933 coupon. 

Hamburg, State of —20-year 6% gold bonds, due 1946, Oct. 1 1933 coupon. 

Harpen Mining Corp.—-Gold mortgage 6% bonds, series of 1929, due 
1949, July 1 1933 coupon. 

Ilseder Steel Corp.—Gold mortgage 6% bonds, series of 1928, due 1948, 
Aug. 1 1933 coupon. 

Leipzig, City of—7% sinking fund gold bonds external loan of 1926, due 
1947, Aug. 1 1933 coupon. 

Miag Mill Machinery Co.—7 % closed first mortgage 30-year sinking fund 
gold bonds, due 1956, Dec. 1 1933 coupon. 

Nuremberg, City of—External 25-year 6% sinking fund gold bonds, due 
1952, Aug. 1 1933 coupon. 

Prussia, The Free State of — 

6% % sinking fund gold bonds, external loan of 1926, due 1951, Sept. 15 
1933 coupon. 

6% sinking fund gold bonds, external loan of 1927, 
1933 coupon. ; 

Rheinelbe Union—20-year 7% sinking fund mortgage gold bonds, due 
1946, July 1 1933 coupon. 

Rhine-Main-Danube Corp.—Guaranteed 7 % sinking fund gold debentures, 
series A, due 1950, Sept. 1 1933 coupon. 

Rhine-Ruhr Water Service Union 25-year sinking fund 6% 
gold debentures, due 1953, July 1 1933 coupon. 

Rhine-Westphalia Electric Power Corp.— 

Direct mortgage gold bonds, 7% series, due 1950, Nov 1 1933 coupon. 

Direct mortgage gold bonds, 6% series, due 1952, Nov. 1 1933 coupon. 

Consolidated mortgage gold bonds, 6% series of 1928, due 1953, Aug. 1 
1933 coupon. 

Consolidated mortgage gold bonds, 6% series of 1930, due 1955, Oct. 1 
1933 coupon. 

Ruhr Chemical Corp.—6% sinking fund mortgage bonds, series A, due 
1948, Oct. 1 1933 coupon. 

Saxon Public Works, Inc.— 

First mortgage 20-year sinking fund 7°% guaranteed external loan gold 
bonds, due 1945, Aug. 1 1933 coupon. 

General and refunding mortgage guaranteed gold bonds, 6% % 
due 1951, Nov. 1 1933 coupon. 

Saxon State Mortgage Institution— 

Mortgage collateral sinking fund 7°% guaranteed gold bonds, due 1945, 
Dec. 1 1933 coupon. 

Mortgage collateral sinking fund 64% 
1946, Dec. 1 1933 coupon. 

Siemens & Halske, A. G.— 

10-year 7% secured sinking fund gold bonds, due 1935, July 1 1933 
coupon. 

25-year 64% sinking fund gold debentures, due 1951, Sept. 1 1933 
coupon. 

Silesia Electric Corp.—Sinking fund mortgage gold bonds, 64%% series, 
due 1946, Aug. 1 1933 coupon. 

Silesian Landowners Association in Breslau, Bank of—First mortgage 
collateral 6% sinking fund gold bonds, due 1947, Aug. 1 1933 coupon. 

United Steel Works Corp.— 

20-year 64% % sinking fund debentures, series A, due 1947, July 1 1933 
coupon. 

25-year 644% sinking fund mortgage gold bonds, series A, due 1951, 
Dec. 1 1933 coupon. 

25-year 614% sinking fund mortgage gold bonds, series C, due 1951, 
Dec. 1 1933 coupon. 

Unterelbe Power & Light Co.—25-year 6% sinking fund mortgage gold 
bonds, series A, due 1953, Oct. 1 1933 coupon. 

Westphalia United Electric Power Corp.—First mortgage 6% 
fund gold bonds, series A, due 1953, July 1 1933 coupon. 

ASHBEL GREEN, Secretary. 
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Civil War in Austria Takes Hundreds of Lives—Riots 
Break Out After Chancellor Dollfuss Abandons 
Socialist Support and Follows Fascist Heimwehr— 
Street Fighting and Artillery Fire Kill Many in 
Workers’ Section of Vienna—Other Powers Re- 
ported Alarmed at Threat to International Peace. 


Civil war broke out in Austria this week, resulting in the 
death of many hundreds of persons, including women and 
children. Late in the week Chancellor Engelbert Dollfuss 
announced that the Government had the situation well under 
control and that the so-called ‘‘riots’’ were at an end. Ex- 
perienced political observers, however, commented that the 
situation was still one of great danger to international peace, 
and some predicted that the Nazi influence would shortly 
be extended to Austria. Dispatches from Rome indicated 
that Premier Mussolini on Feb. 14 ordered a concentration 
of troops on the Italian-Austrian frontier, but it was officially 
denied that there was any unusual significance in this action. 
Some French political leaders suggested that an ‘‘interna- 
tional army”’ be sent into Austria if there were any indications 
of possible intervention by Germany, but no official approval 
was given such proposals. Sir John Simon, British Foreign 
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Minister, declined to comment on this week’s events in 
Austria, other than to read in the House of Commons on 
Feb. 13 a memorandum which he had given the Austrian 
Minister to London on Feb. 9, outlining the British attitude 
toward Austria’s complaints against Germany. 

George H. Earle 3d, United States Minister to Austria, 
sailed from New York Feb. 15 for Vienna, after terminating 
his leave in this country at the orders of President Roosevelt 
to hurry back to his post. Mr. Earle had been in the United 
States only three weeks. 

This week’s outbreak in Vienna and other Austrian cities 
and towns began on Feb. 12, when the Government arrested 
and imprisoned Karl Seitz, the Socialist Mayor of Vienna, 
and other leaders. This action was taken after the alleged 
discovery and seizure of Socialist stores of arms, bombs and 
explosives. The preceding day (Feb. 11) Chancellor Dollfuss 
declared that all political parties would be dissolved, 
and refused to discuss the Government’s attitude with 
Socialist leaders. He also indicated that all Austrian pro- 
vincial Governments and Diets would be abolished. In 
following this course he acted with the approval of the 
Fascist Heimwehr groups, under the leadership of Prince 
Starhemberg. 

Following a Heimwehr raid on Socialist headquarters in 
Linz, the Socialists on Feb. 12 ealled a general strike. The 
Government immediately proclaimed a state of martial law, 
outlawed the Socialist party, and arrested Mayor Seitz of 
Vienna. Riots immediately broke out, and these developed 
into fighting between the Socialists and the Heimwehr and 
police forces. The Government trained artillery on blocks 
of modern apartment houses occupied by Socialist families, 
opening fire when occupants refused demands that they come 
into the street. In such clashes hundreds were killed on both 
sides, although the toll was heaviest among the Socialists 
in the workers’ section of Vienna. 

The text of the memorandum read to the House of Com- 


mons Feb. 13 by Sir John Simon follows: 

His Majesty’s government note that the Austrian Government have 
decided in principle to bring the matters of which they complain before the 
League under Article XI, Paragraph 2 of the Covenant. The British 
Government have publicly stated they do not seek to discourage Austria 
from bringing this appeal. 

The integrity and independence of Austria are objects of British policy, 
and while the British Government have no intention whatever of interfering 
with the internal affairs of another country they fully recognize the right of 
Austria to demand that there should be no interference with her internal 
affairs from any other quarter. 

On entertaining Austria’s appeal, the Council would presumably endeavor 
to ascertain what Germany may be saying concerning the facts alleged before 
reaching its recommendation. The British Government therefore think the 
proper course is not to pronounce a view on the Austrian material in advance 
of consideration by the Council. 


a 
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Hungary Recognizes Soviet Russia in Treaty Signed 
at Rome—Will Resume Diplomatic Relations and 
Negotiate Commercial Pact—-Move Described as 
Italian Attempt to Consolidate Alliances Against 
France. 

Hungary has signed a treaty recognizing the Soviet Union 
and providing for the resumption of diplomatic relations 
between the two nations, it was announced at Budapest, 
Feb. 6. A Russian delegation planned to visit Hungary 
shortly to conclude a commercial treaty. ‘The recognition 
treaty was signed at Rome by M. Potemkin, Soviet Minister 
to Italy, and M. Arnoti, special plenipotentiary sent to 
Italy for that purpose by Hungary, after preliminary stages 
of the negotiations had been conducted by Maxim Lit- 
vinoff, the Russian Foreign Commissar, during his recent 
visit to Rome. A Budapest dispatch Feb. 6 to the New York 
“Times” carried the following additional details: 

In view of the diametrically opposed systems of feudal Hungary and 
Soviet Russia, the conclusion of the treaty at this moment might seem 
astonishing had it not been signed in Rome. As long ago as 1924 Premier 
Mussolini persuaded Hungary to start negotiations to this end, but they 
soon broke down. 

Italy is trying to consolidate her loose system of all alliances against the 
Little Entente and France, and desires that all her allies should be on as 
good terms with the Soviet as she is herself, despite her having outlawed 
the Communists in Italy. 

The official Hungarian communique announcing the signature of the 
treaty discovered an ingenious way to explain the fact away for internal 
consumption. As the Austro-Hungarian monarchy recognized the Soviet 
in the treaty of Brest-Litovsk in 1917, says the communique, to-day’s an- 
nouncement is no more than a recognition that the internal situation in 
Hungary that interrupted full and friendly relations with Russia because of 
its tenseness has come to an end. 


- 
— 





Russia to Reduce Industry's Growth—Annual Average 
Under New Five-Year Plan to Be Cut from 18.9% 
to 16.5—Premier Molotoff Points Out That the 
Increase for 1933 Was 19%. 

In a cablegram from Moscow, Feb. 7 

“Times,” Walter Duranty said: 


to the New York 
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The Communist Party Congress has unanimously ratified the second Five- 
Year Plan after three s of debate. 

The program was slightly modified, as Premier V. Molotoff explained in 
his concluding speech, in that the average annual growth of industry was 
set at 16.5% instead of 18.9, as originally proposed. 

M. Molotoff justified the change by reference to a speech of Josef Stalin 


before the plenary session of the highest Bolshevik executives in January 
he said an annual progress of 13 to 14% must be the minimum 
of the Five-Year Plan and by the general opinion that a more 
cautious wisest because the fulfilment program depended 
not only on interna] but also on external circumstances. 


1933, when 
second 


policy was the 


Last year, however, M. Molotoff declared, industrial progress had set 
the high figure of 19%, which, he believed, was fully feasible for the 
future 

The Five-Year Plan’s average yearly progress in industries producing 


the means of production will be 14.5% and for industries producing goods 
18.5%. This would mean a total increase of industrial production during 
the five-year period from 43,000,000,000 rubles in 1932 to 92,700,000,000 
rubles in 1937. 

The total national capital investment would increase from 50,000,000,000 
rubles during the first Five-Year Plan to 130,400,000,000 rubles in the 
second. In industry as a whole the increase will be 189% and in light 
industry 360%. With such gigantic figures, the speaker concluded, ‘‘Bol- 
shevik ”* obviously was justified. 

~~ 


One Thousand Claims Filed Against Soviets with 
State Department at Washington—Hundreds of 
Mi'lions Sought Here on Defaulted Securities and 
Property—Settlement Plans Made—Department 
Prepares to Issue Policy Statement to Guide 
Creditors. 

According to Associated Press accounts from Washington, 
more than 1,000 citizens and corporations were disclosed on 
Feb. 6 to have filed claims with the State Department 
against Soviet Russia, seeking any financial benefits to be 
derived through the fast-climaxing American-Russian debt 
negotiations. The advices, as given in the New York 
“Times,” went on to say: 

Aside from the claims—estimated at $65,000,000—filed by American 
corporations for properties alleged to have been confiscated by the Soviet 
Union’s nationalization of all property in Russia, a majority of the claims 
now on file are those of individual purchasers of Russian Government securi- 
ties sold in this country before the United States entered the World War. 

Names of all claimants and the amount of individual claims are held 
strictly confidential by the State Department, and no official estimate of 
the total has been made. 

In addition to three issues of Czarist Government securities totaling 
$86,000,000 known to be outstanding in this country, however, it is esti- 
mated that additional claims will increase the grand total for Russian 
securities alone to over $100,000,000. 

The United States Government, in addition, has an official claim for 
$337,223,288 for loans made to the Kerensky Provisional Government 
in 1917. 

American banking syndicates, headed by the National City Bank, mar- 
keted Czarist Government securities totaling $86,000,000 in 1916 and 1917, 
most of which were sold to investors throughout the United States. What 
amount, if any, of the issues were unsold and are still held by banks never 
has been made public. 

Hundreds of Americans also are reputed to have purchased Russian in- 
ternal Government ruble securities originally issued in various European 
countries, which were purchased abroad or resold here by Europeans. That 
a considerable amount is held here is known from some of the claims 
already filed. 

All of the issues date from 1916, 1917 and 1918, and no interest pay- 
ments on any have been made since 1919. 

The debt and claims negotiations have reached a point where a settle- 
ment can be reached within a short time after President Roosevelt an- 
nounces the general American policy with regard to Russian debts, credits 
and commercial questions. The formation of a foreign export banking 
corporation, announced by the President last week, will clear up several 
issues which have been delaying actual settlement of the debt and claims 
question. 

As quickly as a decision is reached as to settlement of claims and a 
formula for division of any payments to be made by Russia is agreed 
upon, the State Department will issue a general call for all American 
citizens or corporations having any claims to file them for consideration 
with claims already on file. 

It is understood that among the American corporations with the largest 
claims are the International Harvester Co., Westinghouse Electric & Manu- 
facturing Co., Singer Sewing Machine Co., Vacuum Oil Co., Otis Elevator 
Co., Babcock & Wilcox, New York Life Insurance Co., Equitable Life 
Assurance Co. and Standard Oil Co. of New Jersey. 


_-> 


Devaluation Policy Announced in Czechoslovakia— 
Gold Content of Crown Will Be Lowered by One 
Sixth to Protect Export Trade—Discussion of Re- 
pudiated Inflation Plan of Dr. Englis Affects Pengo 
—Hungary and Yugoslavia Feel Repercussions of 
Proposal to Control Currency. 

Indicating that the Czechoslovakian Government decided 
on Feb. 10 to lower the gold content of the Czecho crown by 
one-sixth to be able to compete with the export trade of 
countries with depreciated currencies, a wireless message 
from Prague Feb. 10 to the New York ‘‘Times” added: 

This announcement effected an increase of about 16% in the quotation 
of foreign currencies on the Prague Stock Exchange. 

Measures of this sort. were reported weeks ago in connection with the 
much-discussed plan of Minister of Finance Englis to grant export premiums 
to Czechoslovakian exporters. The Englis plan caused considerable un- 
easiness in and out of Czechoslovakia. It was pointed out that currency 
premiums for exporters only must ultimately result in a general depreciation 
of the currency. The Government then dropped the idea of a partially 
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restricted premium and decided upon a general devaluation. 
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Premier Malypetr declared to-day that even after lowering the gold 
content of the Czech crown the Czechoslovakian currency remains gold 
currency and the Government is decidedly against any kind of inflation. 
It was necessary, he said, to support the Czechoslovakian export trade in 
its difficult competition against exporters selling in devaluated currencies. 

The Czechoslovakian National Democratic Party, which forms part of 
the governing coalition, sharply opposes any kind of devaluation and 
declared to-day it would withdraw its representatives in the Cabinet if the 
Premier insists upon carrying out his plan. Malypetr nevertheless decided 
to introduce such a bill in Parliament Wednesday and has a sufficient 
majority to pass it even if the National Democrats join the opposition. 

In Vienna advices Feb. 2, to the New York ‘‘Times,”’ it 
was stated that public discussion of the plan launched by the 
Czechoslovak Minister of Finance, Karel Englis, to manage 
the Czechoslovak currency by granting a 15% premium to 
exporters while charging a similar premium to importers has 
had a dangerous effect on the stability of the Czechoslovak 
crown, the only currency in Eastern Central Europe which 
has withstood the financial storms of the past 12 years. The 
advices continued: 

The constant decline in Czechoslovak export trade is due not only to 
the general economic depression but also to the competition of revaluated 
currencies. 

Dr. Englis’s proposal has been much discussed in Czechoslovak financial 
circles and was rejected by the National Bank and important industrialists, 
who feared it would lead to inflation of the currency to the extent of the 
bonus. At the first signs of uneasiness, the Government issued a statement 
declaring Czechoslovakia would maintain the gold standard. 

In the Cabinet, Dr. Englis’s proposal met with strong opposition. Its 
opponents argued that rebates of taxes and duties heavily weighing on 
export trade would have a sufficiently stimulating effect. Mere circula- 
tion of reports of these discussions, however, caused a 6 to 8 % decline 
in the exchange value of the crown, which the National Bank defended 
by every available means. 

The Hungarian pengo is now fairly stabilized after the financial storm of 
1931, which resulted in a 20 to 25% devaluation on international markets. 
This devaluation was not officially recognized by the National Bank, which 
still quotes the pengo at its pre-1931 value. Hungarian importers, how- 
ever, must pay a 20% bonus for the foreign currencies they require. 

Former Premier Count Bethlen, in a speech last Sunday in Debrecen, 
proposed that the National Bank should no longer pay fictive rates for 
foreign currencies. 

Warned that the examples of Czechoslovakia and other countries might 
have a disastrous effect, the Hungarian Finance Minister, Bela Imredy, 
and others hastened to declare no plan was under consideration affecting 
the stability of the Hungarian currency. Count Bethlen issued a supple- 
mentary declaration protesting against the ‘‘misinterpretation’’ of his 
proposal and the ascribing to him of inflation tendencies. 

Financial circles have pointed out that the adjustment of the pengo 
quotation urged by Count Bethlen must lead to inflation and therefore 
was unacceptable to a country which had already suffered terrible conse- 
quences from inflation. 


-— 
—_ 


Bank Notes of 1,000 Lei Denomination of National 
Bank of Roumania to Be Withdrawn from Circu- 
lation and Replaced by New Ones. 

The National Bank of Roumania has decided to withdraw 
from circulation its bank notes of 1,000 lei and replace them 
with new ones of the same denomination, it has been an- 
nounced on Feb. 9 by the office of the Consulate General 
of Roumania, in New York. Owners of the old bank notes 
are notified to exchange them at the headquarters of the 
National Bank of Roumania in Bucharest, before March 1 


1934, when they lose their circulating power. 
a 





Devaluation of Czechoslovakian Crown Disquieting 
to London. 


United Press advices from London Feb. 10 to the New 
York ‘‘Herald Tribune’”’ said: 


News that Czechoslovakia would devalue its currency caused some 
disquiet here. Increased trade complication was one factor, in addition 
to the thought that it would encourage devaluation among the gold standard 
nations. 

Great Britain, Germany, Austria, France and Italy were seen as potential 
sufferers from the Czechoslovakian devaluation in textile, iron, steel, glove, 
fancy goods, clothing and glassware lines. 

Artificial exchange control has been effective in Czechoslovakia since 


Sept. 26 1931. 
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Greece, Rumania, Turkey and Jugoslavia Sign Treaty 
of Non-Agression—Pact Concluded at Athens 
Provides That Signatories Must Respect Each 
Other’s Territorial Integrity for Ten Years. 


The Balkan treaty of non-agression was signed at Athens 
Feb. 9 by the Foreign Ministers of Rumania, Turkey, 
Jugoslavia and Greece. The pact guarantees the frontiers 
of the four nations for 10 years, and was described by 
Nicolas Titulescu, Foreign Minister of Rumania, as ‘‘the 
most powerful peace instrument those countries can give 
themselves.’”’ Some political circles in Bulgaria were re- 
ported, however, to be discontented over the conclusion of 
Article 2 in the pact, prohibiting any signatory power from 
concluding an agreement with any other Balkan State with- 
out consulting the other signatories. Signatories of the 
treaty bound themselves to respect each other’s territorial 
integrity for the duration of the pact. 

The following statement was issued by the British Lega- 
tion at Athens, Feb. 9: 
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Newspapers have published the inaccurate statement that British diplo- 
matic representatives in the capitals of the four nations signing the Balkan 
Pact have been instructed to congratulate those governments. 

» This appears to bea misunderstanding. These diplomatic representatives 
recently received instructions to inform the governments to which they are 
accredited that Great Britain would favor a pact tending toward pacifica- 
tion and co-operation, providing such a pact was not directed against other 
nations. Therefore it was desired that the terms of the pact should be 
conceived in such a manner as to assure Bulgarian adherence. 

~~ - 


Prague Cabinet Out in Currency Dispute—Party Op- 


posing Devaluation Dropped From Regime, Which 
Is Then Reconstituted. 


Wireless advices as follows from Prague, Feb. 14, are 
taken from the New York ‘‘Times’”’: 


The Cabinet resigned to-day because of the opposition of the] Czech 
National Democrats, one of the coalition parties, to thejGovernment’s 
financial program, which provides for depreciation of the currency’s ex- 
change value by one-sixth. 
xg. At the same time the Governor of the National Bank and the directors 
tendered their resignations in protest at the policy. The formation of a 
new Government,was immediately announced. This was a reconstruction 
of the former Cabinet, with Jan_Dostelik named Minister of Commerce and 
other changes only in minor offices, necessitated by the retirement of the 
Czech National Democrats from the coalition. The Government still has 
a majority of 111 in Parliament. 
w= Foreign exchange quotations on the Prague Bourse have been suspended 
pending the fixing of the lower exchange value of the currency. 


—_—<— 





Conversion of,Italy’s 5% Public Debt—70,000,000,000 
_ Lire to Be,Offered in 314% Bonds for Old 5% 
Issues—Optional Plan Includes Bonuses and 

.. Prizes_as Inducements to Investors to Accept. 


What is termed as the biggest financial operation ever 
undertaken by Italy was decided on at the Cabinet meeting 
on Feb. 3 which approved the immediate conversion from 5% 
to 344% of the entire Italian consolidated loan of about 
70,000,000,000 lire. Each holder of bonds of the old 5% loan 
will have the option of converting or claiming his capital 
in full, said the advices from Rome on that date to the 
New York “Times,” which further said: 


The Government has been encouraged to make the conversion now in 
consideration of the excellent result of the recent issue of 4,000,000,000 
lire in Treasury bonds, which was oversubscribed twice over in three days. 
This was taken as evidence not only that there is an abundance of money 
seeking investment in safe Government securities, but that the Government 
enjoys the confidence of the investing public. 

Persons who are doubtful whether to convert will have only one week 
to think it over. Those who desire to have their capital returned are 
required to tender written’ declarations to that effect to the Bank of Italy 
between Feb. 5 and 10. Any one failing to do so by the latter date will 
be deemed to have opted for conversion. 

Several inducements, on the other hand, are given to holders of the old 
loan to convert them, the principal of which are payment of a cash bonus 
of 4% lire for every 100 lire of nominal capital and a chance to win 
several large cash prizes amounting to more than 600,000,000 lire, which 
will be drawn for by holders of the new loan in the first year of 
conversion. 

It is proposed to amortize the new loan completely in 42 years. That 
part of the operation outlined above represents an increased burden on the 
Treasury in the first year, owing to the payment of cash bonuses and 
prizes and the repayment of capital to holders who prefer not to convert. 
It is confidently expected, however, that the loan will attract a sufficient 
amount of new capital to cover such expenses. 

After the first year the Treasury will save between 900,000,000 and 
1,000,000,000 lire a year in interest on the public debt. Counting the 
expense of redeeming the loan according to the Government’s 42-year amor- 
tization plan, it is calculated the total burden will remain approximately 
unaltered, with the advantage that in 42 years the new debt will be com- 


pletely liquidated. 

Associated Press advices from Rome, Feb. 3, in stating 
that the Council of Ministers had approved, on Feb. 3, a 
decree of Premier Mussolini authorizing a new bond issue 
to take up the 5% public debt bonds and substitute them 
with 344% paper, added: 

The decree stipulates that holders in the Americas who wish to cash the 
bonds at 5% may present petitions to the consulates at New York, San 
Francisco, Rio de Janeiro or Buenos Aires on or after Feb. 10. 


iin 
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Recently]Floated Italian Loan Reported 
Over-Subscribed. 


Under date of Jan. 11, Associated Press accounts from 
Rome (Italy) said: 


The Italian Government’s public loan of 4,000,000,000 lire was over- 
subscribed on the first day the books were opened, to-day’s newspapers 
reported. 

The response was described as so heavy that in some cases banks kept 


working many hours overtime. Subscriptions opened yesterday and were 
scheduled to continue until Jan. 20. 


The subscriptions were opened Jan. 10. A reference to 
the loan appeared in our issue of Jan. 6, page 43. 


Under date of Jan. 15, Associated Press advices from 
Rome stated: 


Premier Mussolini to-day expressed gratification at the oversubscription 
of the Government’s 4,000,000,000 lire (about $330,000,000) Treasury loan. 

He refused, however, to issue new obligations in the full amount gub- 
scribed, and ordered cash oversubscriptions totaling 2,076,000,000 lire 
(about $167,000,000) returned to subscribers. 

The loan was officially likened to a plebiscite on the new corporative 
system, under which Italy’s economic life was divided into autonomous 
groups. 
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Italian Chamber Curbed—Deputies Vote to Curtail 
Their Own Powers in Economic Field. 


An Associated Press account from Rome, Jan. 18, to the 
New York “Times” stated that the Chamber of Deputies, 
amid a noisy tribute to Premier Mussolini, approved on that 
day the corporative law depriving itself of legislative powers 
in a wide field of economic subjects. The approval was 
regarded as the first step forward bringing about the even- 
tual dissolution of the Chamber, said the cablegram, which 
added: 


Premier Mussolini was present, wearing the Fascist black shirt. 

“You have faithfully served the cause of the Fascist revolution for which 
we all are ready to fight with every arm in our possession,” he said after 
the law had been passed. 

Many of the lawmaking powers of the Chamber now pass into the hands 
of the Council of Corporations. The Council’s power is to grow until the 
Chamber, Premier Mussolini has said, will have on further reason to exist. 


iii al 


Reported that Mortgage Interest Is to Be Cut in Italy. 


Associated Press advices from Rome, Italy, Feb. 12, said: 

The newspaper “Giornale d’Italia’” to-day indicated a nation-wide reduc- 
tion of interest on mortgages would be ordered by the Government. 

Mortgage houses would be forced to reduce interest, the newspaper says, 
in exchange for permission to lower interest payments to their depositors. 
Industry, which has had to pay as high as 11% interest, would be one of 
the chief beneficiaries, the newspaper added. 


= 7 


Italian Joint Stock Companies Report High Dividends 
for Year Despite Depression. 


A copyright message from Rome, Italy, Feb. 4, is taken 
as follows from the New York “Herald Tribune” : 


The first dividend announcements by the Italian Joint Stock Companies 
confirm the belief that during the last year, despite the heavy loss in 
foreign trade, Italian industrial conditions have suffered no serious setback, 
and on the whole continue fairly satisfactory. 

Instituto Commerciale Laniero Italiano, with a capital of 30,000,000 
lire, which acts as purchasing agency for the raw material and for the wool 
industry, is again paying 10%. Societa Metallurgica Italiana, with a 
capital of 60,000,000 lire, is now paying 9% against 10%. Lanificio and 
Canapifico Nazionale, with a capital of 150,000,000 lire, which is the 
principal concern in the hemp and flax industry, doubled its profits to 
5,000,000 lire, against 2,000,000 lire in 1932. 

The latter concern is shortly to reduce its capital by the purchases of 
shares under par. Since the shares are quoted at 150 against a nominal 
value of 250 lire there will certainly be a large profit. 

Snoa Viscosa, Italy’s leading rayon concern, is planning to redeem before 
the end of June the balance of its 744% sterling debentures. The com- 
pany holds about £300,000 worth of this stock, whereof £1,156,000 were 
outstanding at the end of 1932. It is believed that the share capital will 
be reduced by 50,000,000 to 300,000,000 lire by cancellation of shares which 
the company bought on the market below par. 

Ilva Iron & Steel Works, with a capital of 536,000,000 lire, having 
secured an advance of 120,000,000 lire on good terms from the Instituto 
Mobiliaro Italiano, will use the proceeds of the loan partly to redeem in 
advance of the scheduled time its outstanding 5% debentures at par. 

Rinasecente, the leading Italian chain store, is now proceeding with 
reconstruction of its capital, which will be reduced from 45,000,000 lire 
to 13,500,000 lire by a corresponding reduction in the nominal value of 


its shares. After this readjustment the capital will be raised again to 
21,000,000 lire. 


—— << 

Major-General Blanton Winship Becomes Governor of 
Puerto, Rico—In Inaugural Address Outlines 
Plans for Extending Application of NRA and 
AAA to Island—Sees Further Grant of Government 
Credit Likely—Says President Roosevelt Will 
Visit San Juan After Congress Adjourns. 

Major-General Blanton Winship assumed the post of Goy- 
ernor of Puerto Rico on Feb. 5, succeeding Robert H. Gore. 
It was reported from San Juan that his inaugural address 
was generally accepted as inspiring confidence; particularly 
when he praised the Island’s civil service and said that 
Government servants should obtain and hold their positions 
on a merit basis, rather than on one of partisanship. He 
said that President Roosevelt plans to visit the Island soon 
after the end of the present session of Congress. 

Governor Winship stressed the fact that the enhancement 
of the returns from insular agriculture to insure a better 
standard of living constituted the most urgent problem to 
be solved. Among other matters demanding consideration 
he mentioned budget balancing, adaptation of the emergency 
relief and recovery legislation to the needs and conditions 
of Puerto Rico, and restoration to the Legislature of Puerto 
Rico of the power to regulate the manufacture and sale of 
liquor. 

We quote extracts from his inaugural address as given 
in the New York “Times” on Feb. 6: 

Pointing out that extension of NRA codes of fair competition to Island 


industries had been hampered by wage differentials and ‘‘other special 
conditions,’’ the Governor said: 

“The NRA has already designated a Deputy Administrator for Puerto 
Rico to take up these matters with local interests, with a view to appro- 
priate modification of the codes for application here, so as to adapt them 
properly to the special conditions of the local situation.” He added: “I 
sincerely hope, and have every reason to believe, that this will be accom- 
plished to the satisfaction of all concerned and that the people of the 
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Island will thus be enabled to share fully in the benefits to be expected 
to flow from that legislation.” 

Governor Winship continued: 

“I am well aware that the local credit structure in Puerto Rico has been 
subjected to a severe strain, tending to place difficulties in the way of the 
proper and legitimate financing of enterprises of all classes. This condition 
is not by any means confined to this Island. It has prevailed over wide- 
spread areas on the mainland, but it has not escaped the vigilant attention 
of the national Administration. 

Credit Aid Is Stressed. 

“The Congress has enacted laws setting up various Federal 
especially created and empowered to extend credit where it is needed to 
prevent the loss of homes, farms, crops or business investments. Some of 
these agencies have already begun to operate in Puerto Rico. Others will 
soon follow. With their powerful aid in support of well-directed efforts 
of the insular Government, and of those immediately concerned, I feel 
confident that shall here an early restoration of normal credit 
facilities. 

‘“‘Another of the great national recovery measures which have been made 
to apply in Puerto Rico is what is called the Agricultural Adjustment Act. 
Difficulties have also arisen in the application of this Act within the 
Island. Expressed briefly, the trouble with this Act, as thus far applied 
here, is that it seems to impose additional burdens upon the people of 
Puerto Rico without affording them the compensating advantages expected 
to accrue in the States, where the basic commodities covered by the Act 
are mainly produced. Sugar is not one of these so-called basic commodi 
; wheat is one of them. 

“Where lies the solution of this difficulty? I am not yet prepared to 
say. Perhaps it will be found in the adoption of some suitable marketing 
agreement under the terms of the Act. Perhaps it lies in an amendment of 
the Act making sugar one of the basic commodities to be aided and pro- 
tected thereby. Some way must be found to balance the scale and confer 
upon the people of Puerto Rico benefits and advantages .corresponding to 
the burdens imposed by the Act. With the advice and assistance of all 
those immediately concerned in this matter I shall endeavor as soon as 
practicable to bring about such an adjustment.” 


So 
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Latin-American Credits and Collections Reported as 
Showing Definite Upturn in Survey by Foreign 
Credit Interchange Bureau of National Association 
of Credit Men. 

Latin-American credit conditions show a distinct im- 
provement and collection conditions reflect encouraging 
gains, according to the quarterly survey by the Foreign 
Credit Interchange Bureau of the National Association of 
Credit Men. The survey is based on reports from the mem- 
ber firms of the Bureau which are engaged in trade with 
those countries. A sharp contrast is seen in this survey 
as compared with the survey covering corresponding period 
of the closing months of 1932, W. S. Swingle, head of the 
Association’s Foreign Department, declared. Mr. Swingle 
said: 

‘In the credit survey for 1932 the trend was definitely downward with 
only three countries showing a slight improvement. In the current survey 
the trend during the last quarter of the year is revealed as definitely up- 
ward. Fifteen countries show an improvement in the fourth quarter of 
last year and declines are indicated in only four of the 21 markets covered. 

“A year ago the credit index showed 16 countries in the classification 
of ‘very poor.’ The credit conditions for these countries have now im- 
proved sufficiently to show a gain of 20 points in the index. Even the 
countries lowest in the previous year’s index showed a material gain last 
year.”’ 

Explaining the comparatively slighter gains in the collection index. 
Mr. Swingle explained that over the last two to three years collections 
held up fairly well even in markets where credit conditions were poorest. 
This was due in part, he said, to the fact that credit men fr export houses 
have been careful to approve shipments only to reliable customers. 


- — 





Drawing of Dollar Bonds of San Paulo Coffee Realiza- 
tion Loan of 1949 Postponed to March 15 Due to 
Fluctuations in Foreign Exchange Rates. 


Speyer & Co. and J. Henry Schroder Banking Corporation 
announce that, in view of the fluctuations in foreign exchange 
rates, they have been instructed by the Government of the 
State of San Paulo to postpone the drawing of the Dollar 
Bonds of the above issue from Feb. 15 1934 to March 12 
1934. The joint announcement, issued Feb. 15, said that 
this drawing will include such additional funds as will be 
received prior to that date, part of which are advised as 
being in transit. At current rates of exchange, the funds 
now in hand (after absorbing the reserve fund) are sufficient 
to provide for the April 1 1934 coupons and the repayment 
of approximately 44% of the full half-yearly redemption. 


——_ 


Tenders Invited for Amortization of $817,900 Argentine 


Gold Pesos of Argentine 5% Internal Gold Loan 
of 1909. 


J. P. Morgan & Co. are prepared to receive tenders for 
the amortization on or before March 31 1934, of $817,900 
Argentine Gold Pesos, say £163,580 nominal capital, of the 
Argentine Government 5% internal gold loan of 1909, it 
was announced Feb. 13. Tenders for the sale of bonds with 
coupons due Sept. 1 1934, and subsequently, must be lodged 
not later than 3 p. m. on Feb. 19 1934, with J. P. Morgan 
& Co. Tenders will also be received in London by Baring 


Brothers & Co., Ltd., and in Buenos Aires by the Credito 
Publico Nacional. 


The tenders will be opened in London on 
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Feb. 21 1934, and notice of the result will be given as soon as 


possible thereafter. 
—_— << 


Payment on 6% Refunding External Sinking Fund 
Gold Bonds of Buenos Aires (Argentine) to be 
Made at Rate of $25.26 for Each $30 Coupon Due 
March 1 and $12.63 for Each $15 Coupon. 


Holders of the 6% refunding external sinking fund gold 
bonds, due March 1 1961 of the Province of Buenos Aires, 
Argentine Republic, are being notified that there has been 
made available by the Province for delivery on or after 
March 1 1934, to holders of these bonds who assent to the 
Province of Buenos Aires Loan Readjustment Plan of 1933, 
the following sums in cash: $25.26 with respect to each $30 
coupon and $12.63 with respect to each $15 coupon, maturing 
March 1 1934, together with arrears certificates for unpaid 
balance. Payments will be made at the offices of Hallgarten 
& Co. and Kidder, Peabody & Co. upon the surrender of 
the substituted coupons. 


inn, 
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President Rooseveltf¥Agrees tof?’Arbitrate Boundary 
Dispute Between Peru and Ecuador—Will Act if 
Two Nations Do Not Agree After Washington 
Negotiations—Praises|Conciliatory Move as Typical 
of New Pan-American} Spirit .p 

President Roosevelt announced on Feb. 6 that settlement 
of a 100-year old boundary dispute between Peru and 
Ecuador will shortly be attempted in Washington, following 
the President’s consent to a request by both countries to 
send negotiating commissions to the United States. In 
the event that the commissions fail to reach a definite agree- 
ment the dispute will be submitted to the arbitration of the 
President. Mr. Roosevelt in a formal statement praised 
the projected settlement as a ‘‘convincing demonstration”’ 
that Peru and Ecuador “‘share our belief that such boundary 
disputes are eminently susceptible of pacific and friendly 
settlement.”’” He noted that Columbia and Peru are nego- 
tiating their boundary dispute over Leticia in conversations 
at Rio de Janeiro, and he appealed to Paraguay and Bolivia 
to resume peaceful negotiations over frontiers in the Chaco. 
Friends of peace would rejoice at this solution, he said, 
adding that ‘‘econtinued resort to war, in view of the manifold 
agencies of peace which are available, would be a blot upon 
the civilization of this continent.’’ 

The text of the President’s statement follows: 

The Ambassador of Peru and the Minister of Ecuador have called upon 
me by instruction of their respective governments, to requests, in accord- 
ance with the terms of the Ponce-Castro protocol concluded between 
Peru and Ecuador on June 30 1934, that this Government give its con- 
sent to the sending of delegations from Ecuador and Peru to Washington 
to discuss the adjustment of their common frontier. 

The protocol provides that should the delegations be unable through 
direct negotiations to fix a definitive line, they will determine by common 
consent those zones the sovereignty over which is reciprocally recognized 
as well as a zone to be submitted to the arbitral decision of the President 
of the United States. 

It has been a source of intimate satisfaction to me to consent to the 
request made by the governments of these great republics who have thus 
given most convincing and encouraging evidence of their determination 
to settle their long-standing boundary controversy through friendly dis- 
cussion and in accordance with the mosc enlightened principles of in- 
ternational practice. Their decision should be a matter of encouragement 
to the governments and the peoples of the entire continent. 

In this connection it is heartening to recall that the Governments of 
Colombia and Peru are likewise undertaking to settle the controversy 
involving their common frontier through friendly negotiations being held 
at Rio de Janeiro. 

The ou.standing achievement of the Montevideo Conference was its 
unanimous work in strengthening the inter-American machinery for the 
peaceful adjustment of controversies which might arise among the American 
States. No nations of the world have more effective means at their dis- 
posal for the peaceful solution of disputes than the republics of this 
hemisphere. It would be a cause of the greatest rejoicing to friends of peace 
throughout the world if the armed contest resulting from a disagreement 
over frontiers in the Chaco, which still is continuing. would likewise yield 
to peaceful methods of adjustment. A continued resort to war, in view 
of the manifold agencies of peace, which are available, would be a blot upon 
the civilization of this continent. 

I am greatly encouraged that the Governments of Colombia, Ecuador 
and Peru give this convincing demonstration that they share our belief 
that such boundary disputes are eminently susceptible of pacific and 
friendly settlement. 


A Washington dispatch Feb. 6 to the New York ‘*Times”’ 


outlined the dispute between Peru and Ecuador as follows: 


The boundary dispute has been a vexing question since 1830, when 
Ecuador became a separate State. It concerns the territory around the 
headwaters of the Amazon River, lying between the Morona, Maranon, 
Napo and Pilcomayo Rivers. 

The last attempt to settle the question by arbitration was made by 
the King of Spain in 1910. He eventually withdrew as arbiter before 
making any award. 

The request from the two governments which President Roosevelt 
granted to-day is the result of a protocol drawn up in 1924, but inactive 
ever since. Ecuador recently tried to have her boundary dispute with 
Peru submitted to the same settlement attempts as the Leticia controversy 
between Peru and Colombia. These negotiations are going forward at 
Rio de Janeiro, but it is understood the Brazilian Foreign Office, under 
whose auspices the Leticia hearings are being held, declined to include the 
Ecuadorean question. 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Feb. 1 1934. 


The New York Stock Exchange issued the following 
announcement on Feb. 9 showing the total market value 
and the average price of bonds listed on the Exchange: 

As of Feb. 1 1934, there were 1,567 bond issues aggregating $41,761,- 
401,773 par value listed on the New York Stock Exchange, with a total 
market value of $36,263,747,352. 

This compares with 1,568 bond issues, aggregating $41,- 
$28,968,115 par value, listed on the Exchange Jan. 1 1934, 
with a total market value of $34,861,038,409. 

In the following table listed bonds are classified by gov- 
ernmental and industrial groups, with the aggregate market 
value and average price for each: 


Market Average 

Value. Price. 

stn coachbenediudcadccnduinoeus $16,547,771,688 $101.02 
i ro nin canon a naka damdeue wee 4,712,517,112 82.07 
Cee, Us Oicncccccncncdcsmacnnsae 7,844,149,792 73.47 
> Al _* EEGs. GSI ae Res ee eee 3,327,193,661 89.03 
BS * ER ree as eee 2,277 056,675 75.97 
ee I Ss incu ar nick ates wince eee eid din Ree wi thee 1,555,058 ,424 69.81 
Riad keencacaddeiavnnp coded damabiitnd $36 263,747,352 386.84 


The following table, compiled by us, shows the total 
market value and ths total average price of bonds listed on 
the Exchange for each month since Jan. 1 1932: 


























Market Average Market Average 

Value. Price. Value. Price. 

1932— 1933— 
Gls Racssn $37 848,488,806 | $72.29 ||\Jan. 1_____ $31,918,066,155 | $77.27 
es: Resnas 38,371,920,619 73.45 ||Feb. 1_.._- 32,456,657 ,292 78.83 
Bs Bacace 39,347 ,050,100 75.31 ||)Mar.1...--. 30,758,171,007 74.89 
Apr. 1_-.---| 39,794,349,770 et et” = ee 30,554,431,090 74.51 
. ££ 38,896 630,468 74.49 ||May 1___-- 31,354,026 ,137 76.57 
June 1___-- 36,856 628,280 70.62 ||\June 1____-. 32,997 ,675,932 80.79 
i ara 37,353,339,937 71.71 |iJuly 1...-- 33,917,221 ,869 82.97 
BS Saccee 38,615,339,620 74.27 ||Aug. 1....- 34,457 822,282 84.43 
Seps.1..... 40 072,839,336 77.27 |\Sept.1_..-- 35,218,429,936 84.63 
ie Been ss ,132,203,281 77.50 |jOct. 1....- 34,513,782,705 83.00 
Nov. 1_.---| 39,517,006,993 76.38 ||Nov.1...--| 33,651,082,433 82.33 
Dec. 1._---| 38,095,183,063 73.91 a ee 34,179,882,418 81.36 
19. 

ee $34,861,038,409 | $83.34 
Pees $.o8es 36,263,747 ,352 86.84 








Increase of 317,215 Shares Reported in Short Interest 
on New York Stock Exchange—Total Jan. 31 of 
1,030,083 Shares Compares with 712,868 Dec. 30. 

Announcement was made on Feb. 10 by the New York 

Stock Exehange that the total short interest existing as of 

the opening of business on Jan. 31, as compiled from infor- 

mation secured by the Exchange from its members, was 

1,030,083 shares. This represents an increase of 317,215 

shares over the Dee. 30 total of 712,868 shares, which figure 

was the lowest recorded since the Exchange began issuing 

the tota!s in May 1931. 
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President Whitney of New York Stock Exchange in 
Letter to Members Summarizes Certain of the 
Provisions of Bill to Regulate Stock Exchanges 
Which He Says May Have Very Disastrous Conse- 
quences to the Stock Market. 

In a letter to members of the New York Stock Exchange, 
under date of Feb. 14, enclosing copies of the Fletcher bill 
to regulate stock exchanges, Richard Whitney, President 
of the Exchange, calls attention to ‘‘sweeping and drastic 
provisions” of the bill ‘‘which affect seriously the business 
of all members and which,” he says, “may have very dis- 
astrous consequences to the stock market resulting in great 
prejudice to the interests of investors throughout the coun- 
try.”” The letter, which summarizes certain of the pro- 
visions of the bill, follows: 

NEW YORK STOCK EXCHANGE. 
New York. 

Office of the President. 

Feb. 14 1934. 

To All Members: 

You have already received or you will find enclosed herewith a copy of 
a bill introduced in Congress on Feb. 9 entitled ‘‘National Securities Ex- 
change Act of 1934.”’ 

This bill is the most important legislation affecting the Stock Exchange 
and its listed corporations which has ever been introduced in Congress. 
It contains sweeping and drastic provisions which affect seriously the 
business of all members and which may have very disastrous consequences 
to the stock market resulting in a great prejudice to the interests of in- 
vestors throughout the country. 

I call your particular attention to subdivision (a) Section 6 which pro- 
hibits members extending credit upon securities unless they are registered 
upon a national securivies excnange. This will make all unlisted securities 
worthless for margin purposes and consequently will discriminate against 
small or local enterprises which are not listed on any exchange. Sub- 
division (b) of this section fixes minimum margins which, depending upon 
conditions, can vary between 25% and 150%. At the present time the 
latter provision will be applicable in the case of practically all stocks, on 
account of the low prices reached by securities within the last three years, 
but not now prevailing. These two provisions, operating together, will 
undoubtedly require the liquidation of a substantial number of customers’ 
accounts. 

Subdivision (c) of Section 6 makes these margin requirements applicable 
to all banks lending money against securities registered on a national 
excharge which were purchased within 30 days, thereby controlling the use 
of credit now exercised under the law by the Federal Reserve System. 
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Section 7 places an arbitrary limit upon the amount which members 
may borrow and vests in the Federal Trade Commission unlimited power to 
further reduce the amount prescribed by the bill. 

Section 8, dealing with tne manipulation of security prices, contains 
many vague and general prohibitions which may eliminate honest and 
legitimate as well as illegitimate practices. It further imposes drastic civil 
penalties which, while purporting to allow people who have been injured 
to recover damages, will actually permit persons, who may claim that they 
have been injured by manipulation when in fact they have not suffered any 
loss, to recover vast sums which will be in the nature of penalties. 

Section 9 prohibits all short selling unless the Federal Trade Commission 
shall permit this practice by specific rules and regulations. It likewise 
prohibits stop-loss orders. 

Section 10 prohibits a member from acting as a dealer in or underwriter 
of any securities whether they be registered on a national exchange or not. 
This section will prevent all ‘‘over-the-counter’’ dealer activities by members 
even in local or unlisted securities, and will also completely destroy the odd- 
lot business. 

Sections 11, 12, 13, 15, 17 and 18 (a) and (b) require all corporations 
whose securities are listed on a national exchange to file registration state- 
ments with the Federal Trade Commission and to supply it with an un- 
limited amount of financial and other information. They likewise impose 
severe civil penalties upon the directors, officers and principal stockholders 
of any corporation whose securities are listed on a national exchange, and 
Section 24 adds criminal penalties which may amount to fines of $25,000 
and ten years imprisonment. In this connection I direct your particular 
attention to Section 17. These powers are so extensive that they might 
be used to control the management of all listed companies and, inasmuch 
as information secured by the Federal Trade Commission must be made 
public, vital statistics in regard to American industry may be made avail- 
able to foreign competitors, which, naturally, would be highly detrimental 
to the best interests of the country. 

Section 14 purports to control ‘‘over-the-counter’’ market activities in 
unlisted as well as listed securities. The constitutionality of this section is 
very doubtful because the Federal Government has no power to control 
the intra-State activities of persons dealing in unlisted securities who do 
not use the United States mails. The obvious purpose of this section is to 
give the Federal Trade Commission power to control all dealings in unlisted 
securities and thereby to impose upon small local enterprises, which are 
not of the character to warrant listing upon an exchange, the same obliga- 
tions to furnish information and to submit to regulation by the Federal 
Trade Commission as the bill specifically imposes upon listed corporations. 
If this section should be upheld by the courts, and Section 10, which 
prohibits a member of any national exchange acting as a dealer in securities, 
is not amended, the market for unlisted securities will be completely 
destroyed. 

Section 16 gives the Federal Trade Commission power to examine all 
records of every exchange and of every member thereof, and to send its 
representatives to make such examinations as the Commission may de- 
termine. All expenses of such examinations including the compensation 
of the employees of the Commission, must be paid by the exchange or 
member whose records are under review. This gives the Commission, 
irrespective of whether such examinations are reasonable or necessary, 
arbitrary power to dictate the extent of such examinations and the expense 
of them. 

Section 18 (c) gives the Federal Trade Commission power to control the 
management and operation of stock exchanges. In effect, it vests in the 

Federal Trade Commission all the powers normally exercised by the Gov- 
erning Committee of the Exchange and, in addition, would allow it to 
amend the constitution of the Exchange at will. The full effect of this 
section is not apparent, unless it is read in connection with Section 20 (b) 
(I) (III) which allows the Federal Trade Commission to suspend for 
12 months or entirely withdraw the registration of an exchange which 
does not comply with all of the rules and regulations adopted by the Federal 
Trade Commission, and further allows the Federal Trade Commission to 
suspend for 12 months or to expel any member or officer of an exchange 
who the Federal Trade Commission believes has violated any of the rules 
or regulations which it may adopt. This arbitrary power to suspend or 
expel a member or officer of an exchange gives the Federal Trade Commis- 
sion power to dominate and actually run all stock exchanges. 

Sections 21 and 22 provide for hearings and require all information 
received by the Commission to be public records. 

Section 23 provides for court review of orders entered by the Federal 
Trade Commission, but the value of this section is destroyed by the pro- 
vision that ‘‘the findings of the Commission as to the facts, if supported by 
evidence, shall be conclusive.’’ Practically every question involving the 
validity of any rule or regulation adopted by the Federal Trade Commission 
would depend upon findings of fact and not upon questions of law. 

Section 24 contains criminal penalties which may amount to fines of 
$25,000 or imprisonment for ten years, or both. 

Sections 25, 26 and 27 deal with jurisdiction of offenses and suits and ‘the 
effect of the provisions of the bill on existing law and on contracts whether 
now existing or not. 

Section 28 purports to prohibit dealings on foreign exchanges, but the 
effectiveness of this provision is extremely doubtful. 

Section 29 requires each exchange to pay to the Federal Trade Commis- 
sion a registration fee equal to 1-500ths of 1% of the aggregate dollar 
amount of all business transacted on it during each calendar year. This, 
in effect, represents a tax upon the security business which will apparently 
be in addition to the existing transfer tax on stocks and bonds and, there- 
fore, represents another heavy burden on stock exchange business. 

Section 30 authorizes the Federal Trade Commission to employ and fix 
the compensation of an unlimited number of employees, attorneys and 
agents and exempts such employees from the requirements of the existing 
Civil Service Law. 

Sections 31 and 32 deal with the separability of provisions and the effective 
date of the Act. 

If you desire more copies of this communication or of the printed copies 
of the bill, they will be furnished to you upon application. 

Faithfully yours, 


RICHARD WHITNEY, President. 
———— 

Hearings on Fletcher-Rayburn Bill for Federal Regula- 
tion of Stock Exchanges Begun Before Senate and 
House Committees—Commissioner Landis of Fed- 
eral Trade Commission Asks More Power for Latter 
—‘*Alcohol Pool” Sifted as Ground-Work is Laid 
for Study of Control. 

Hearings were begun at Washington on Feb. 14 before the 
Senate Committee on Banking and Currency and the Com- 
mittee on Inter-State Commerce of the House on the bill 
for Federal regulation of Stock Exchanges, introduced on 
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Feb. 9 by Chairman Fletcher, Chairman of the Senate Com- 
mittee and Chairman Rayburn of the House Committee. 
The Senate and House bills are reported as identical. In 
another item in this issue we give Senator Fletcher’s state- 
ment summarizing the provisions of the bill. Regarding the 
start of the Committee hearings a dispatch Feb. 14 to the 


New York “Times,” said in part: 

In the Senate Committee the alleged ‘‘alcohol pool’’ was under attack, 

preparatory to hearings on the control bill introduced last week, while the 
House committee had before it Commissioner James M. Landis of the Fed- 
eral Trade Commission, whose testimony was largely explanatory of the 
bill. 
k: Senator Fletcher, Chairman of the Senate committee, and Ferdinand 
Pecora, counsel, commented on yesterday’s action of the New York Stock 
Exchange in adopting more rigid rules for the control of ‘‘pools,”” options 
and the activities of specialists where members of the Exchange or their 
agents were involved. They hinted that the Exchange might be “‘‘a little 
too late”’ in taking action. 

“After a rather hurried examination of these newly adopted regula- 
tions,"’ said Mr. Pecora, “it appears they are directed at certain evils which 
spokesmen for the Exchange appear to know are on the eve of being dis- 
closed.”’ 

Fletcher Favors a Law. 


Senator Fletcher added that the cure needed was law rather than self- 
imposed rules and regulations. 

The Banking and Currency Committee intends to put certain information 
it has developed, involving principally the New York Stock Exchange, 
into the record before hearing testimony for and against the control bill. 

First to be cleared up, Mr. Pecora said, would be certain ‘‘alcohol option” 
transactions of 1932 and 1933 which ran the stock of the American Com- 
mercial Alcohol Corporation from about $20 to $89 a share in the period 
from May 20 to July 8. This was followed by a break of 29 points in less 
than three days after the peak was reached. 

When Mr. Pecora finishes with this corporation the committee will begin 
an inquiry into transactions involving other ‘‘repeal”’ stocks. 

The first witness before the Senate group to-day was Russell R. Brown of 
New York, chairman of the board of the American Commercial Alcohol 
Corporation. 

“Option” Deals Admitted. 

Mr. Brown admitted his participation in eight or more ‘‘option’’ trans- 
actions involving the common stock of the company of which he is the head, 
but insisted that never at any time was there anything unethical in this. 

* * * 

Just before the committee recessed until to-morrow, Mr. Pecora produced 
a@ report made to the business conduct committee of the New York Stock 
Exchange on Oct. 1, 1933. 

This was a report of an investigation of the alleged ‘‘repeal stock’’ pools, 
John Tessau, the accountant who had charge of the investigation, said in 
an accompanying letter that in his opinion there had been ‘‘no material 
deliberate improprieties in connection with transactions in these securities.’” 

The corporations involved included American Commercial Alcohol, 
United Industrial Alcohol, Commercial Solvents, Libby-Owens-Ford Glass, 
National Distillers Products Corporation, and Owens-Illinois Glass. 

The report of the investigation would be taken up later, said Mr. Pecora, 
adding that ‘‘we will leave the verdict’’ to the committee. 


Landis Urges Flexibility. 

Before the House committee hearing Mr. Landis urged the utmost 
flexibility in the administration of the proposed Stock Market Control Bill. 

He advocated the vesting in the Federal Trade Commission of adminis- 
trative power over the bill, and tentatively suggested a reorganizing and en- 
larging of the Federal Trade Commission as suggested in the Roper report 
on Stock Exchange control, which he helped to draw. 

Under questioning, Mr. Landis declared that the bill was not designed to 
keep ‘“‘the little fellow out of the market and thus make stocks cheaper for 
the rich,’’ but might have the effect of protecting the small investor from 
himself. 

Representative Marland asked if the bill would not prevent, by reason of 
larger margin requirements than are now in force, the buying of stocks on 
the instalment plan. which he termed ‘‘the only way a poor mancan buy 
anything.” 

Mr. Landis declared that the bill required a larger down-payment, but 
insured equality between the larger inyestor and the small. The new mar- 
ginal requirements would keep a man from “operating on a shoestring,” 
he added, 

He added that the New York Stock Exchange requirements and standards 
were higher than any of those of any other Exchange. 


We shall refer further to the hearings another week. 


-— 
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Statement By Senator Fletcher Regarding Bi!l Which 
Would Place Stock Exchanges Under Control of 
Federal Trade Commission—Digest of Bill. 


As was noted in our issue of Feb. 10, page 931, a bill to 
provide Governmental regulation of Stock Exchanges was 
introduced in the Senate on Feb. 9, by Senator Duncan U. 
Fletcher, Chairman of the Senate Committee on Banking and 
Currency, following the message to Congress by President 
Roosevelt recommending ‘‘a broad policy of National regu- 
lation of exchanges dealing in securities and commodities.”’ 
From the Congressional Record we take the following state- 
ment and digest presented by Senator Fletcher to accompany 
the bill. 


Statement by Senator Duncan U. Fletcher, Chairman of the Senate Committee 
on Banking and Currency. 


The bill just introduced for the regulation of securities exchanges is one 
of the series of steps taken and to be taken for the purpose of bringing 
safety to the general public in the field of investment and finance. The 
present step is made necessary by the misfortunes of great numbers of our 
people who have lost part, or all, of their savings through unregulated stock 
exchanges. Still more, this bill has been made necessary by the needs of 
the entire American public that the operation of the securities exchanges 
shall never again intensify a business depression, or help precipitate a 
business depression. In brief, we have already received ample evidence 
through the hearings of the Senate Committee on Banking and Currency, 
through countless letters addressed to the committee, and in many other 
ways thatthe unregulated operation of such great financial machines as 
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the stock exchanges of the country can directly bring heavy losses to in- 
vestors and can indirectly, by heightening the forces of a depression or by 
retarding incipient business recovery, affect great bodies of our workers 
and take from them, or keep from them, their opportunity to have work 
and to earn a decent living. 

It is in the light of the interests of the general public that the bill was 
drawn. ‘There was no desire to hurt the few hundred men who have been 
obtaining, year after year, princely incomes out of the pockets of the Ameri- 
can people through the operation of exchanges not subject to Government 
regulation. But while there was no desire to hurt these few men, the bill 
was drafted on the theory that the interests of the general public are para- 
mount and that an end must be put to any mulcting of the general public 
for the benefit of a few insiders. ‘The consequence of this legislation is 
likely to be that the insider who has relied upon his ability to take advantage 
of the unprivileged outsider will suffer; but this is unavoidable if the Ameri- 
can people as a whole are to be protected from such persons. Honest 
brokers have nothing to fear from the bill. Indeed, they are likely to gain 
by the cleaning-out process that will follow and by the elimination of un- 
savory practices, and perhaps by the elimination also of those who have 
engaged in such practices. 

Many of the remedies for existing evils considered in the course of the 
preparation of this bill go far beyond the provisions incorporated in the 
bili. Many of the remedies considered but not incorporated in the bill 
are in themselves sound and desirable. It may be that before the bill is 
enacted into law a number of the remedies not contained in the present 
draft of the bill, and far more restrictive than its present provisions, will 
be proposed by various Members and accepted by the Congress. It should 
be explained at the present time that in now proposing a number of measures 
less advanced than those favored by many Members of the Congress, as 
well as by myself, the purpose has been to submit at the outset a program 
on which those holding various points of view might be able to reach an 
agreement. In short, what is now put before the Congress is a moderate 
or middle-of-the-road program. Of course, it will not be considered either 
moderate or middle-of-the-road by those who have had financial interests 
in the special privileges and unsound practices of the past. But when I 
speak of moderation I am speaking from the point of view of the great mass 
of the people, who are entitled to receive the prime consideration of the 
National Legislature. 

While compromising on these matters of substance, and with respect 
to the nature or type of remedies proposed at the outset, there has been 
no compromise on the issue whether such remedies as are proposed shall 
become truly effective. In other words, the bill seeks to prevent those 
devices by which skillful financial lawyers have in past decades been able 
from time to time to thwart, to hinder, and to delay the will of the Congress. 
Whatever remedies are proposed in the bill are to be effectuated so thor- 
oughly that there can be no escape for those persons who should not be 
permitted to escape. The bill goes as far as it reasonable can in assuring 
our citizenry that the moderate remedies proposed will be thoroughly 
effectuated. 

The bill will, of course, decrease and discourage certain types of activity 
on the securities markets, and in that sense and to that extent will serve 
to effect and diminish the volume of stock exchange activity. Although 
the bill does not prohibit all speculative activities on stock exchanges, its 
purpose is to make stock exchanges market places for investors and not 
places of resort for those who would speculate or gamble. 

The purpose of the bill is to insure to the public that the securities ex- 
changes will be fair and open markets. The bill seeks to protect the Ameri- 
can peopie by requiring brokers on these exchanges, members of these 
exchanges, to be wholly disinterested in performing their services for their 
clients and for the American people trading on the exchanges. 

Manipulators who have in the past had a comparatively free hand to 
befuddle and fool the public and to extract from the public millions of 
dollars through stock-exchange operations are to be curbed and deprived 
of the opportunity to grow fat on the savings of the average man and 
woman of America. Under this bill the securities exchanges will not only 
have the appearance of an open market place for investors but will be 
truly open to them, free from the hectic operations and dangerous practices 
which in the past have enabled a handful of men to operate with stacked 
cards against the general body of the outside investors. For example, 
besides forbidding fraudulent practices and unwholsome manipulations by 
professional market operators, the bill seeks to deprive corporate directors, 
corporate officers, and other corporate insiders of the opportunity to play 
the stocks of their companies against the interests of the stockholders of 
their companies. . 

The bill allows the use of ample credit in the conduct of stock exchanges. 
But it seeks to prevent the recurrence of those abuses which in the past 
have led to the absorption of the Nations credit needed for trade and in- 
dustry into a whirling, gambling stock market. The amounts that margin 
traders may borrow are limited. The amount of borrowed capital that 
brokers may use is likewise limited. Bootleg loans in defiance of Federal 
Reserve Policy are brought within the ban of the bill. If the limitations 
imposed by the bill should not be deemed sufficiently restrictive—and I 
am sympathetic, indeed, with the view of many persons, both in and out 
of the Congress, that restrictions should be much higher than those out- 
lined in the bill—there will be ample opportunity of amendment of the bill 
in the direction of even further protection of the interests of the general 
public and of trade and industry. 

The evidence before the Senate Banking and Currency Committee has 
demonstrated that those in charge of stock exchanges in the past have not 
required adequate disclosure by persons and concerns listing or maintain- 
ing the listing of securities on the exchanges. At times the excuse has 
been advanced that exchange officials have not had sufficient power. There 
can be no question that the American public is entitled to have the fullest 
disclosure, as a condition to the listing of securities and as a condition to 
maintaining such listing on the public exchanges. The Federal Govern- 
ment has the power to require this full disclosure, and the bill is so written 
that the disclosure may now become assured to the great body of our 
investors. 

The bill strikes at a variety of misleading and law-avoiding devices. The 
great evil involved in the abuse of proxies is dealt with by the bill. Men 
with small, and sometimes no, financial interest will be unable under this 
bill to solicit proxies without disclosing their rea] interest and all their 
side agreements and special privileges and special relationships, of which 
the stockholders of the companies should be fully informed. Economic 
bosses can no longer seek in the name of private enterprise to misuse posi- 
tions of power and trust. The provisions of the bill on this subject strike 
the first blow at a system that has given a small and wilful group of men 
control over the properties and savings of the great mass of investors. 

The stock exchanges will be given opportunity to enforce the standards 
of conduct laid down in this legislation and such other standards consistent 
with it as they may deem proper. But if the exchanges fail in the future 
as they have failed in the past to maintain proper standards, the penalties 
of the criminal law and effective civil liabilities attach in order to insure 
that the standards laid down by the bill will be living standards and not a 

mere dead letter of the law. When this legislation goes into effect, priv- 
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ileged insiders who unjustly get"money from the general public can be 
compelled to restore that money to those who lost it. The financial market 
places of this country will be cleansed_and made safe for honest investors. 


Digest of Stock-Exchange] Bill. 

The first section provides that the act may be cited as the ‘‘National 
Securities Exchange Act of 1934.”’ 

Section 2 contains a declaration of the intimate relationship which prices 
of transactions on securities exchanges bear to transactions in interstate 
commerce, the danger of excessive speculation and the manipulation of 
such prices, and their effect upon the general credit of the country, expeci- 
ally with regard to excessive fluctuations. Transactions on stock exchanges 
are thus affected with a national and public interest which requires regu- 
lation of the conduct of business upon securities exchanges. 

Section 3 contains definitions of important words used in the act, in- 

cluding ‘‘exchange’’ and ‘‘interstate commerce’’, and states that the ‘‘Com- 
mission’’ (which is given extensive powers in administration of the act) 
shall be the Federal Trade Commission. 
» Section 4 prohibits the use of the mails or interstate commerce for the 
purpose of effecting any transaction in a security on an exchange or of 
reporting such transaction unless the exchange has been registered as a 
“national securities exchange.’ 

Section 5 provides a procedure for the registration of ‘‘national securities 
exchanges.’’ Exchanges may be registered as such only if they furnish 
the Federal Trade Commission full information concerning their organi- 
zation and rules and satisfy the Commission that they are so organized as 
to be able to comply with the provisions of this act and the regulations of 
the Commission. 

Section 6 provides that all purchases made through members of exchanges 
must be secured by a margin of at least 60 percent of the current market 
price or 20 percent of the lowest price at which such security has sold 
during the preceding 3 years. The Commission is given authority to per- 
scribe more rigid margin requirements at any time when it deems that this 
is appropriate in the public interest or for the protection of investors. No 
person shall extend credit on any security which is traded on a national 
securities exchange without conforming to the margin requirements which 
this section imposes on members of such an exchange. 

Section 7 places restrictions on borrowing by members of exchanges 
and dealers and brokers who act through them and on their use of cus- 
tomers’ securities. They may not borrow on a security registered on a 
national securities exchange except from a member bank of the Federal 
Reserve System, and the total amount of their borrowing is limited. They 
cannot hypothecate or lend securities carried for customers except in ac- 
cordance with the customers’ consent and to a reasonable and fair extent. 

Section 8 makes it criminal to manipulate the prices of securities on 
national securities exchanges. The devices expressly outlawed are: 

(1) Washed sales. 

(2) Natched orders. 

(3) Any combination of purchases and sales made for the purpose of 
raising or depressing the price of the security or creating a false impres- 
sion as to the market of such security. 

(4) The spreading of rumors that prices will change in accordance with 
activities of manipulators. 

(5) Disseminating misleading information regarding a security. 

(6) Paying for the dissemination of information in aid of the operations 
of manipulators. 

(7) Pegging the price of a security without informing the Commission 
as to all the details of the operation. 

(8) Cornering the supply of a security. 

(9) The use of options and trading against options. 

Subsections (b) and (c) provide for civil liability of manipulators to 
persons injured by their market operations. 

Section 9 prohibits short selling or stop-loss orders in connection with 
securities traded on national securities exchanges except in compliance 
with regulations which the Commission may prescribe. The Commission 
is also given power to forbid any other devices in connection with security 
transactions which it finds detrimental to the public interest or to the 
proper protection of investors. 

Section 10 prohibits members and persons engaged in a securities busi- 
ness who act through members to be underwriters of securities or dealers 
as distinguished from brokers. Members cannot act as specialists unless 
registered as such, and specialists may not execute orders except at fixed 
prices, nor can they disclose confidential informatoin. 

Section 11 requires registration of securities which are admitted to trad- 
ing on national securities exchanges. Such registration must be made 
with the exchange and with the Commission. The Commission shall pre- 
scribe regulations regarding registration which shall include disclosure of such 
details concerning the financial position of the company and other facts, 
similar to those required to be disclosed under the National Securities 
Act of 1933, as the Commission may prescribe. 

Section 12 includes the further provision that annual, quarterly, and 
monthly reports must be furnished, keeping such information up to date. 

Section 13 prohibits the use of the mails or interstate commerce in con- 
nection with proxies for securities registered on national securities exchanges 
unless such information with regard to the proxies and plans of the proxies 
shall be filed with the Commission, as the Commission may require. 

Section 14 makes it unlawful to conduct any over-the-counter market 
for any securities except in compliance with regulations which the com- 
mission may prescribe. : 

Section 15 compels the disclosure of the holdings and dealings of directors, 
officers, and principal stockholders in the securities of the corporation. 
Such persons are also prohibited to speculate in the securities of the cor- 
poration or to sell them short. Profits resulting from speculation shall 
be recoverable by the corporation. 

Section 16 requires that every national securities exchange, its members, 
and brokers and dealers who transact business through such members, 
shall keep detailed accounts of all transactions. These records shall 
be open at all times to inspection by the Commission, which is also per- 
mitted to have its inspectors on the premises of exchanges and at meetings 
of exchange committees. 

Section 17 imposes civil liability for false or misleading statements in 
any of the reports or records required under this Act. 

Section 18 enumerates various powers of the Commission. In general, 
it may make regulations for the carrying into effect of all provisions of 
the Act and governing the conduct of business on exchanges as it may 
deem necessary. The Commission is also given extensive powers of in- 
vestigation similar to those which it enjoys under the National Securities 
Act. 

Section 19 provides that persons who control others subject to the pro- 
visions of the Act and regulations thereunder shall likewise be subject 
themselves. Not only does it cover the usual devices, such as dummy 
corporations, but provides that when a member of the immediate family 
of a person forbidden to make a given transaction in a security effects 
such a transaction the person forbidden shall have the burden of showing 
that the transaction was not an attempted evasion of the Act. 
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Section 20 deals with the procedure for injunctions and prosecutions 
of offenses, which is similar to that under the Securities Act, and gives 
the Commission power to suspend the registration of an exchange or of 
a security for failure to comply with the provisions of the Act and regula- 
tions thereunder. 


Section 21 provides for public hearings, of which appropriate records 
shall be kept. 

Section 22 provides that all information required to be given] under 
the Act shall be available to the public. 

Section 23 provides for court review of orders as in the National Se- 
curities Act of 1933. 

Section 24 provides for a fine of not more than $25,000 or imprisonment 
for not more than 10 years, or both, upon conviction of a violation of the 
Act or regulations made thereunder, except where the offender is an,ex- 
change, in which event the maximum penalty is $500,000. 

Section 25, dealing with jurisdiction of offenses and suits, contains 
provisions similar to those in the National Securities Act on that topic. 

Section 26 provides that the rights and remedies furnished by this «Act 
shall be in addition to other legal rights and remedies not inconsistent 
therewith, and that the Act shall not derogate from the binding effect’of 
action taken by exchanges to discipline their members or settle disputes 
as long as such action complies with the regulations of the Commission. 

Section 27 provides that no contract made prior or subsequent to this 
Act shall alter the rights or remedies of any persons thereunder. 

Section 28 gives the Commission power to restrict transactions in 
American securities on foreign exchanges. 

Section 29 provides for registration fees to be paid by exchanges based 
on the value of sales transacted on such exchanges. . 

Section 30 empowers the Commission to engage employees as it shall 
deem necessary without regard to other laws applicable to the employment 
and compensation of officers and employees of the United States. 

Section 31 provides that a judicial decision as to the unconstitutionality 
of any portion or application of the Act shall be confined thereto. 

Section 32 provides that the Act shall become effective on Oct. 1 1934, 
except that applications for registration may be received on and after 
July 1 1934, and that Section 30 shall become effective upon enactment. 


> 
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Three Changes in Rules of New York Stock Exchange 
Affecting Participation in Pools, Options, and 
Information as to Orders Entrusted to Specialists 
—President Whitney Says Fletcher Bill for Federal 
Regulation Deals with Many Matters Already Cov- 
ered by Rules of Exchange—Other Provisions of 
Bill Unworkable and Tending to Impair Liquidity 
of American Securities. 


In making known the adoption by the Governing Com- 
mittee of the New York Stock Exchange on Feb. 13 of three 
changes in the rules of the Exchange, President Whitney, in 
answer to inquiries, pointed out that in many respects the 
Fletcher Bill for Federal Regulation of Stock Exchanges 
“deals with matters which are already covered by the rules 
of the New York Stock Exchange.”” ‘‘In many other re- 
spects”’ said President Whitney, “I think the bill contains 
rigid and unworkable provisions which will impair the 
liquidity of American securities.”” With respect to the 
margin requirements contained in Section 6, fixing ‘‘certain 
mechanical minimums which, depending upon the course 
of prices, will allow brokers to carry securities at anywhere 
between a 25% and a 150% margin,”’ President Whitney 
stated that ‘‘the lower of these figures is actually less than 
the margin now required as a minimum by the Exchange. 
The 150% provision is, obviously, excessive and might 
force the liquidation of many accounts. The worst feature, 
however, of these rigid margin requirements’’ Mr. Whitney 
continued “‘is that they are made mandatory upon our entire 


banking system in respect of loans made to persons who 
have purchased listed securities within 30 days.’”’ He also 
regards as a “‘bad feature” “the prohibition against brokers 
advancing credit against securities other than those listed 
on an exchange.”” Probably the worst features of the bill, 
he says, “are those which purport to regulate corporations 
and corporate practices by imposing conditions upon the 
listing of securities upon exchanges.”’ ‘The bill’? he ob- 
serves “requires every corporation listed on an exchange to 
register its securities with the Federal Trade Commission.” 
The powers of the Commission he maintains “‘are so extensive 
that the Federal Trade Commission might in effect, control 
the management of every listed company and, if these powers 
should be used unwisely, might result in the publication of 
confidential statistics which would be destructive of American 
industry, because it would furnish vital information to 
foreign competitors.” 

The changes in the rules of the New York Stock Exchange 
adopted by the Governing Committee on Feb. 13, were 
indicated, as follows, by Mr. Whitney in an interview that 
day: 

The Governing Committee of the New York Stock Exchange at a meeting 
held to-day adopted three important changes in the rules of the Exchange. 
The first prohibits members of the Exchange or their firms or partners 
participating in or having any interest in the profits of any pool, syndicate 
or joint account organized or used intentionally for the purpose of unfairly 
influencing the market price of any security by means of options or other- 
wise and with tne intention of making a profit thereby. Members and 


their firms and partners are, likewise, forbidden to manage or finance any 
such transaction. 

The second rule prohibits any member acting as a specialist or his firm 
or any of his partners acquiring or granting any option in respect of the 
stock in which such member is a specialist; and the third prohibits an 





























oa _ 
1148 Financial 
specialist disclosing to any person, other than certain committees of the 
Exchange, any information in regard to orders entrusted to him. 

These three rules have been adopted as a result of a careful study by 
officials of the Exchange which has extended over many months. In 
August of last year the Exchange called upon all members to report all 
pools and options in which they were interested or of which they had 
knowledge. As a result of the examination of these records it was felt 
tnat a specific rule should be adopted prohibiting pool and option trans- 
actions which are intended or actually used to unfairly influence the course 
of prices. The final drafts of these rules were completed last week and 
submitted to the Governing Committee on Thursday, Feb. 8, but action 
was deferred until to-day so as to allow the Governing Committee ample 
opportunity to consider them. 

The Fletcher Bill regulating Stock Exchanges, was, as we 
noted in our issue of Feb. 10 (page 931), introduced on 
Feb. 9, immediately after President Roosevelt’s message 
recommending Governmental regulation was read in the 
Senate. Mr. Whitney, in his answer on Feb. 13 to inquiries 
respecting the bill, indicated his views as follows: 

I have not had an opportunity to make a complete study of this very long 
and complicated bill, but even a hasty examination discloses that it con- 
tains both good and bad provisions. 

In many respects it deals with matters which are already covered by the 
rules of the New York Stock Exchange, which is conclusive evidence that 
the purposes of the Exchange and the purposes sought to be achieved by 
the bill are in many respects identical. In general, the bill is aimed at 
eliminating from the stock market manipulative practices which might 
unfiarly influence the course of prices. It also attempts to prevent exces- 
sive speculation. For many years the Exchange, by changing its rules, 
has sought to accomplish the same result. For instance, we have rules 
prohibiting fictitious transactions and ‘‘wash’’ sales and also matched 
orders. The rule adopted to-day in regard to manipulative operations 
strengthens the provision of the Constitution which prohibits members 
participating in transactions intended to bring about a condition in which 
prices would not fairly reflect market values. The dissemination of rumors 
by members of the Exchange has long been forbidden and we have con- 
sidered the issuance of false or misleading statements to induce the purchase 
or sale of securities as nothing short of fraud. We have, likewise, for- 
bidden all payments for the purpose of securing inspired publicity and have 
not only prohibited corners but have vested in the Governing Committee 
of the Exchange power to fix the price at which contracts affected by a 
corner should be liquidated. While we have not prohibited options, 
except when granted to or acquired by a specialist, we have for many 
years prohibited members trading in ‘‘puts’’ and ‘‘calls’’ which are the 
commonest form of option. 

In effect, therefore, most of the prohibitions against the manipulation 
of security prices, contained in Section § of the bill, are already in the rules 
of the Exchange. 

In many other respects I think the bill contains rigid and unworkable 
provisions which will impair the liquidity of American securities. The 
margin requirements contained in Section 6 fix certain mechanical mini- 
mums which, depending upon the course of prices, will allow brokers to 
carry securities at anywhere between a 25% and a 150% margin. The 
lower of these figures is actually less than the margin now required as a 
minimum by the Exchange. The 150% provision is, obviously, excessive 
and might force the liquidation of many accounts. The worst feature, 
however, of these rigid margin requirements is that they are made man- 
datory upon our entire banking system in respect of loans made to persons 
who have purchased listed securities within 30 days. 

Another bad feature is the prohibition against brokers advancing credit 
against securities other than those listed on an exchange. This will deprive 
people owning unlisted securities of the right to use them as the basis of 
credit in brokerage accounts. While the securities of our largest and most 
important companies are listed on exchanges there are literally hundreds 
of thousands of sound small companies operating in the United.States which 
are not listed on any exchange. By arbitrarily treating all of the securities 
of small local enterprises as being worthless in brokerage accounts, a great 
hardship will be imposed upon the vast number of persons who have invested 
in these securities. 

The flat prohibition against a member of an exchange buying or selling 
securities as a dealer is a harsh rule which will operate particularly against 
members doing business in our small financial centers. It will also destroy 
the odd-lot business which now affords the only market to investors holding 
less than one hundred shares of stock. 

Probably the worst features of the bill are those which purport to regulate 
corporations and corporate practices by imposing conditions upon the 
listing of securities upon exchanges. The bill requires every corporation 
listed on an exchange to register its securities with the Federal Trade Com- 
mission. The minimum requirements set forth in the bill are so burdensome 
that corporations may be unwilling to keep their securities listed on any 
exchange. Furthermore, the Federal Trade Commission is given unlimited 
power to require additional information in regard to corporate affairs which, 
like all other reports or information furnished to the Commission, must be 
made available to the public. These powers are so extensive that the 
Federal Trade Commission might, in effect, control the management of 
every listed company and if these powers should be used unwisely might 
result in the publication of confidential statistics which would be destructive 
of American industry because it would furnish vital information to foreign 
competitors. 

The provisions affecting corporations and, likewise, the responsibility 
of officers, directors and stockholders have no proper place in a bill regulat- 
ing stock exchanges. Regulations of this character belong in a national 
corporation law where they can be made applicable not only to companies 
whiah are listed upon exchanges but all American companies which are 
publicly owned and are engaged in inter-State commerce or use the United 
Svates mails. The inclusion of these provisions in the Stock Exchange Bill 
results in making them applicable only to securities dealt in on exchanges. 
Corporations which are not listed upon exchanges will not be subject to this 
form of Federal supervision nor will the directors, officers or stockholders 
of such unlisted companies be subject to the very severe criminal and un- 
heard of civil penalties contained in the bill. This fact will furnish a potent 
reason why large and important companies will prefer vo have their securities 
dealt in ‘“‘over the counter’’ rather than on exchanges. 

As I have said above, the Exchange is in hearty sympathy with the pur- 
pose of the bill in so far as it seeks to prevent manipulation of security 
prices and unwise or excessive speculation. We, of course, are in favor of 
the provisions which would make fraudulent or dishonest practices federal 
crimes. We have long been convinced that tipster sheets and fraudulent 
selling methods using inter-State means of communication cannot adequately 

be dealt with by State authorities. We feel, however, that in seeking to 
achieve these sound purposes the bill has, unfortunately, included a number 
of rigid and inflexible provisions which would prove unworkable in practice 
and which may result in freezing all organized security markets. 
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Proposals for Regulation of Stock Exchanges Advo- 
cated by Twentieth Century Fund Endowed by 
Edward A. Filene—Report to President Roosevelt 
Favors Federal License. 


A report for the regulation of Stock Market, drafted by 
the Twentieth Century Fund endowed by Edward A. Filene, 
was forwarded to President Roosevelt on Feb. 8. Recom- 
mendations designed to curb speculation are embodied in 
the report, as to which the New York ‘‘Times’”’ of Feb. 9 
had the following to say: 


For three months, 30 experts and investigators, headed by Evans Clark, 
Director of the Fund, have been gathering factual material and drafting a 
legislative program dealing with the security markets. Hundreds of bro- 
kers, economists and other authorities have been asked to contribute sug- 
gestions. The report is regarded by its authors as the most comprehensive 
non-political survey of the security markets that has even been prepared. 

In summing up the factual basis for the survey’s findings, Mr. Clark, 
Alfred L. Bernheim, director of the work, and J. Frederic Dewhurst, econo- 
mist of the fund, declared in a letter to Mr. Filene: 

“All the conclusions we have reached on the basis of factual studies con- 
verge on one point: speculation—especially when accompanied by manipu- 
lation—should be drastically curbed, not only because it actively interferes 
with the proper evaluating of the market but also because it does not exert 
the beneficial effects which it has been commonly assumed to produce. 
Our recommendations summarizing the accompanying outline are, there- 
fore, primarily directed toward the reduction of speculation.” 


Further Report to Be Sent. 

In submitting the report to President Roosevelt, Mr. Filene said that 
because of the President's immediate interest in stock market legislation 
he was forwarding a ‘‘brief outline of the recommendations for action for- 
mulated by the special research staff retained by the Twentieth Century 
Fund to make a survey of these markets.’’ Within a short time, Mr. 
Filene said, a more extended report elaborating on the material which has 
been summarized would be sent to the President. 

In a few respects the Filene recommendations on legislation are parallel 
to those proposed Jan. 27 by President Roosevelt's interdepartmental com- 
mittee, headed by John Dickinson. Both reports urge the passing of a 
Federal statute prohibiting exchanges from operating without a Federal 
license. 

The Filene report, however, recommends that the minimum require- 
ments for the granting of a license should be embodied in the regulatory act 
and not left to the discretion of the Federal Stock Exchange Authority. 
In the Dickinson report the establishment of minimum requirements is 
left to the Authority, in the interest of greater flexibility. 

In several important respects the Filene report’s scope is much wider 
than that of the Dickinson Committee. The former urges licensing of 
individuals who deal in the over-the-counter markets, whereas the Dickinson 
report stated that these markets could not be ‘‘satisfactorily dealt with by 
Federal governmental action.”’ 


Would License Advisers. 

Another innovation in the Filene report is the suggestion that an individual 
who practices as investment counsel should be licensed by the various 
States, after he has passed an examination establishing his qualifications to 
advise on investments. 

The Filene report urges the passage of a Federal statute providing that 
all corporations engaged in inter-State business be chartered by the Federal 
Government so that minimum standards of corporation accounting and 
reporting may be required by the Federal authorities. Through this statute 
also officers and directors of corporations would be prohibited from dealing 
in the securities of their company without making full public disclosure of 
the transactions. 

State incorporation laws providing the same minimum standards for 
companies engaged in intra-State business are also urged by the fund’s 
committee. 

Through these statutes much of the burden of maintaining a high standard 
of accounting practice, which is now borne by the Stock Exchange, would 
fall upon the Federal and State authorities. 

The minimum requirements for Stock Exchanges which the Filene com- 
mittee believes should be enacted into law deal with brokerage-customer 
relationship, customers’ men, margin buying, short selling, specialists, pool 
activities and statistical data to be required of the Exchanges and to be 
published at regular intervals. 

Perhaps the most far-reaching recommendation designed to curtail 
speculation is the suggestion that ‘‘the maximum loan value of a security 
should be limited by the earnings applicable to that security over a peried 
of time, but that in no case should it be in excess of 60% of the market 
value.”’ It is recommended that the loan value on a stock should be ‘‘twice 
the aggregate net earnings applicable to such issue over the five years next 
preceding the date of the loan.’’ This ratio would apply to all collateral 
loans, as well as to loans made by brokers to their customers. 

This requirement would establish for the first time a basis of intrinsic 
value on which loans would be made, and would serve to check bull markets 
in which stock prices would rise out of proportion to their earning capacity. 

With regard to brokerage customer relationships, it is urged that no 
individual or firm doing a commission business should be permitted to trade 
for his or its own account. A five-day trading week is recommended, and 
it is suggested that brokers be barred from carrying accounts which do not 
disclose the full identity of those conducting them. 

The Committee urged that customers’ men be barred from handling 
“‘discretionary’’ accounts for customers. At present, the Stock Exchange 
permits partners of firms, with the customer’s permission, to supervise a 
customers’ man who handles a discretionary account. 

Restrictions on the size of short positions in individual issues during a 
trading session are also recommended, and full publicity on short positions 
in each stock, at weekly intervals, is requested. 

With regard to specialists the report urges that specialists as well as other 
members of the Exchange be permitted to function either as traders or as 
brokers, but not as both. This proposed segregation of brokerage functions 
has been ardently opposed by the Stock Exchange. 


Four Major Evils Mentioned. 

Mr. Clark summarized the factual basis for the proposed legislation on 
remarks to Mr. Filene, in part as follows: 

‘Our analysis of the immense amount of material gathered in the course 
of this survey has led us to the conclusion that the proper functioning of 
the security markets in our economy has been seriously interfered with by 
certain market practices. . These evils, our findings show, are attribu- 
table to four major factors: 

“1. The excessively large volume of speculation which has often domi- 
nated the market. 
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“2. The outright manipulation of prices by pools and other operators 
which interfere with a free market. 

“3. Inadequate and frequently misleading and inaccurate information 
on the, earnings and operations of corporations whose securities are widely 
held and traded in. 

“4. The complete lack of any measure of public control of either the or- 
ganized security exchanges or the unorganized ‘over-the-counter’ markets 
through which these evils might be curbed.” 
~The chief members of the fund's staff responsible for the recommenda- 
tions were: 

Evans Clark, director Twentieth Century Fund, Inc. 

Alfred L. Bernheim, director of the Security Markets Survey. 

J. Frederic Dewhurst, economist, Twentieth Century Fund, Inc. 

N. R. Danielian, instructor of economics, Harvard University. 

Wilford J. Eiteman, Associate Professor of Economics, Albion College. 
G. Wright Hoffman, Professor of Insurance, University of Pennsylvania. 
Frederick W. Jones, formerly managing editor ‘‘Journal of Commerce." 
¥ Arthur D. Lowe. special lecturer, Columbia University. 

F William Howard Steiner, chairman of the department of economics, 
Brooklyn College. 

In addition, Noel Dowling, Professor of Constitutional Law at Columbia 
University, acted as legal adviser to the staff. 


The Dickinson report, transmitted to President Roose- 
velt by Secretary of Commerce Roper, was given in these 
columns, Feb. 10, page 930. 


! 
r 


-— 
>_> 





Ferdinand Pecora, Counsel to Senate Banking and 
Currency Committee, Says Fletcher Bill for Federal 
Regulation of Stock Exchanges by Restrictions 
as to Margining of Security Loans Applies to 
Banks as Well as Brokers—New Margin Require- 
ments Would Be Effective Oct. 1. 


Ferdinand Pecora, counsel to the Senate Banking and 
Currency Committee, who returned from Washington on 
Feb. 10, made it plain, it was stated in the New York 
“Times,” that the proposed Federal Act regulating the stock 
markets imposes upon banks the same restrictions, so far 
as the margining of security loans is concerned, as apply 
to brokers. This confirmed Wall Street’s impression as 
to the sweeping character of the legislation, said the ‘““Times’”’ 
of Feb. 11, which also had the following to say: 


In the opinion of members of the financial community this means that 
the status of all security collateral is jeopardized, in spite of the fact that 
the Fletcher bill specifically makes an exception, in the consideration 
of loans, of securities bought and paid for more than 30 days prior to the 
application for such loans. 

The effect of the proposed regulations, so far as this particular feature 
is concerned, would be, as Wall Street was quick to surmise yesterday, to 
create a ‘“‘frozen'’ condition. 

The suggestion was made in banking quarters that it might bring about 
extensive liquidation of securities, now hypothecated with the banks. 
That it might cause the dumping of a large amount of securities, by bankers 
and brokers, was generally conceded. 


Claims Time for Liquidation. 


Mr. Pecora made the point, although he declined to go extensively 
into the details of the proposed legislation, that the measure offers to both 
banks and brokers sufficient time in which to liquidate in an orderly manner 
whatever loans might become under-margined through the enactment of 
the bill. 

The requirement which would prevent bankers and brokers from lending 
more than 40% of the current market price of security collateral, or more 
than 80% of the lowest market value at which the security or securities 
have sold in the preceding 3 years, would not become effective until Oct. 1 
under the proposed law, Mr. Pecora pointed out. 

Mr. Pecora, who is one of the authors of the suggested legislation, said 
it was obvious from the language of the bill that the proposed margin 
requirements applied with equal force to bankers and brokers. Asked 
concerning the possible effect of the imposition of these high margin re- 
quirements upon bank loans, the Senate Committee's counsel said: 

“It may be necessary to ascertain the motive of the borrower—to find 
out whether his aim in making the loan was to indulge in speculation.” 

‘Public hearings on the bill will begin soon,’’ Mr. Pecora continued, 
“and at that time questions concerning the application of its provisions 
will be asked and answered. Arguments in opposition to any sections 
of the bill will be in order then. Until then the authors of the measure 
will not discuss the meaning and application of specific sections. 

‘When the bill was prepared it was ascertained that to exempt banks 
from the proposed margin requirements would have resulted in the diversion 
of speculative loans from brokers to bankers. This would have nullified 
one of the aims of the authors of the measure. For this reason it was 
decided that margin requirements would apply with equal force to brokers 
and bankers."’ 

Part of Bill Quoted. 

The particular clause of the Fletcher bill which assigns to bankers and 
brokers the same status in lending upon security loans reads as follows: 

(c) It shall be unlawful for any person to extend or maintain credit 
or arrange for the extension or maintenance of credit to any person (other 
than to a dealer to aid in the financing of the distribution of securities 
to customers not through the medium of an exchange) upon any security 
registered on a National securities exchange in an amount exceeding the 
amount which it is lawful for a member of a National securities exchange 
to lend to any customer on such security. unless the application for the 
loan is accompanied by a statement by the borrower that such security 
has been acquired by the borrower and paid for in full more than 30 days 
prior to the making of the loan. Any pcrson who for the purpose of ob- 
taining a loan makes such a statement which is false in any material respect 
shall be deemed guilty of a violation of this subsection. 

Mr. Pecora was asked whether he believed that the imposition of the 
new margin requirements would result in forced liquidation of any sub- 
stantial part of the $3,600,000,000 of loans which Federal Reserve member 
banks have outstanding on securities. He said there was no way of telling 
yet whether any liquidation would be forced as a result of the stiffening 
of margins. 

Doubts Effect on Credit. 

“No one can say as yet,” he said, ‘‘whether any borrower will be un- 
able to meet the new margin requirements on Oct. 1. The authors of 
the bill were fully aware of the possible consequences of this provision, 
as well as of the clause giving to member banks of the Federal Reserve 
System the exclusive right to make loans to security exchange members."’ 
Mr. Pecora denied that the fixing of higher margins on security loans 
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of banks would tend to nullify the credit-expansion program of the Gov- 
ernment. ‘I don't think,’’ he added, “that when Jesse Jones, head of 
the Reconstruction Finance Corporation, urged bankers the other night 
to be more liberal in their loans to business men, he was advising them to 
make loans for speculative purposes. I don’t regard Mr. Jones’ speech 
as a plea for speculative loans.”’ 

The proposed act specifically exempts ‘‘any direct obligation guaranteed 
as to principal or interest by the United States,’’ so that Government 
obligations are under no limitations in the extent to which they may be 
used as collateral for loans by bankers or brokers. 


_> 


Summary of Provisions of Bill for Regulation of Stock 
Exchanges Sent to Members of Chicago Stock 
Exchange. 


A summary of those provisions which effect corporations 
having securities listed on the Chicago Stock Exchange as 
contained in the Fletcher-Rayburn Bill is being mailed to 
every officer and director of such corporations, it was stated 
on Feb. 14 by Michael J. O’Brien, President of the Exchange, 
who said: 

“The Governors of the Exchange directed that this letter be sent because 
they believe that these provisions, if enacted, effect the corporations them- 
selves as much as any other provisions in the bill effect the Stock Exchange." 


- 
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New York Stock Exchange Investigates Trading in 
Seven Aviation Stocks Between Jan. 26 and Feb. 9— 
Members Asked to Report All Such Transactions 
Before Noon Feb. 19. 

The New York Stock Exchange has notified all members 
to report to the Business Conduct Committee by noon Feb. 
19 a list of all sales of seven aviation stocks made from 
Jan. 26 to Feb. 9, together with the names of members of 
firms through whom transactions were made, and of the 
customers for whom they were executed. This investigation 
was made public yesterday (Feb. 16), according to newspaper 
reports, although the Stock Exchange did not admit that 
an inquiry of this nature had been started. We quote in 
part from the New York “Sun” of Feb. 16 regarding the 
investigation into trading in aviation issues: 

Seven aviation issues were included in the inquiry: 

Aviation Corp., Delaware, common; Bendix Aviation Corp., common; 
Curtiss-Wright Corp., common; Douglas Aircraft, Inc., capital; North 
American Aviation, Inc., capital; United Aircraft & Transport, common; 
Wright Aeronautical Corp. 

The Committee on Business Conduct asked for a list of all sales made 
during the period of Jan. 26 to Feb. 9, the names of members or firms with 
whom the transactions were made, and of the customers for whom the 
orders were executed. Answers are required by noon, Feb. 19. 

Members are required to specify whether transactions reported were for 
long or short account. All are required to make a report to the Committee 
regardless of whether or not they have any transactions to disclose. 

During the first week of the Jan. 26-Feb. 9 period, the aviation stocks 
sold in large volume at advancing prices, while during the second week 
they were still active but at moderately declining prices. 

The latest date for which the information is requested, Feb. 9, was before 


the cancellation of air mail contracts which precipitated a sharp decline in 
the stocks. 
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Questionnaire Addressed to Presidents of Oil Com- 
panies Listed on New York Stock Exchange— 
Information Sought as to Statement of Practices 
with View to Adoption of Uniform Methods of 
Accounting and Reporting. 

A letter was addressed this week to the Presidents of oil 
companies listed on the New York Stock Exchange in which 
it was pointed out that the financial reports issued by the 
various listed oil companies are not comparable with each 
other, and hence with a view to bringing about the adoption 
of accounting and reporting which will result in comparable 
figures, a questionnaire as to the practice in the case of each 
company has been submitted to them. The letter which 
embodies the questionnaire follows: 

NEW YORK STOCK EXCHANGE 
Committee on Stock List. 

Frank Altschul 

Chairman 


Herbert G. Wellington 
Vicc-Chairman 


J. M. B. Hoxsey 

Executive Assistant 
Ww. O. Loomis 

Secretary 
Feb. 5 1934. 

Dear Sir: The financial reports issued by the various listed oil companies 
to the public are, in many respects, not comparable with each other, and 
this Committee desires to make a survey of the situation in order that it 
may submit to each oil company a statement of the practices of the other 
companies, without, however, naming them, in an effort to secure later, 
through the action of the American Petroleum Institute or such other 
method as may be available, the adoption of methods of accounting and 
reporting which will result in comparable figures. 

To this end, we should be obliged if you would have your proper official 
give us information as to your own practice in the following particulars: 

1. The method of accounting for intangible drilling costs. 

2. The method of determining the amount of depletion, whether upon 
the basis of each well, lease, or field, with a brief general description of the 
method. 

3. The method of accounting for dry hole costs, whether treated as an 
expense or capitalized, and, if the latter, the basis of amortization or 
charge off. 

4. The method of valuation of inventories of crude oil. 

5. The method of valuation of inventories of refined products. 

6. A statement, as to each, of the basis of allocating costs to different 
products, and crude oil, and as to whether consolidated oil inventories 
contain any unrealized intercompany profit on oil not disposed of. 
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7. Statement of the degree of ownership in subsidiary companies con- 
sidered as warranting consolidation, with a description of the method of 
reflecting the earnings or losses of unconsolidated majority-owned sub- 
sidiaries. 

8. Basis of distinction between affiliated companies and non-affiliated 
companies, in cases where your company has a substantial interest in the 
latter. 

9. Are earnings or losses from non-affiliated companies reflected in any 
manner in your published accounts? 

10. Are undeveloped leases capitalized or charged to expense? 

11. If capitalized, what is the basis of amortization? 

12. If capitalized, are rentals on such leases charged to expense ‘or added 
to cost of lease? 

13. Is the cost of purchase of producing leases capitalized, or charged to 
expense ? 

14. Are the same principles of accounting used by all companies included 
in the consolidated reports? 

15. What is the practice with regard to foreign subsidiaries, as to con- 
version into United States dollars for consolidation purposes? 

16. Is any distinction made as to cash balances held abroad under re- 
striction preventing immediate transfer? 

17. How is profit or loss on adjustment of foreign exchange treated? 

There are doubtless other points of difference which do not occur to us, 
and, if so, we should be glad to have them brought to our attention. 

If we may have your answer to the foregoing questions, we propose, as 
stated, to summarize all of the answers and then, if these answers represent 
the degree of divergence which now seems probable, we propose to ask 
your further assistance in working out more uniform methods. 

Yours very truly, 
COMMITTEE ON STOCK LIST 
(signed) J. M. B. HOXSEY, 


Executive Assistant. 
—__—=-_—_ 


Bill for Federal Supervision of Commodity and Cotton 
Exchanges Introduced in Senate—Legislation Rec- 
ommended by Secretary Wallace—Would Amend 
Grain Futures Act. 


In addition to the proposals for Federal regulation of 
Stock Exchanges to which we refer elsewhere in this issue, 
legislation has been recommended by Secretary Wallace 
which would amend the Grain Futures Act, so as to provide 
for Federal supervision of commodity exchanges. Regarding 
the Secretary’s recommendations we quote the following from 
Washington Feb. 12 (Associated Press) published in the New 
York “Herald Tribune:”’ 


Mr. Wallace submitted two bills, one to regulate cotton exchanges, the 
other to govern commodity markets. The first was not made public, but a 
digest of the second was given out, showing that it proposed an extension 
of the Grain-Futures Act to cover all exchanges. 

Its most striking proposal would give to a Cabinet Commission, composed 
of the Secretary of Agriculture, the Secretary of Commerce and the Attorney 
General, power to fix ‘‘trading limits’’ on future trading. This power 
would apply to purely speculative trading for long or short account, but 
would exclude hedging transactions. 

Other points of the bill were: 

Provisions for the licensing of commission merchants handling orders for 
customers. 

Prohibition against operation of bucket shops. 

Requirement that margin money must not be used to extend credit to 
other customers than the one for whom held, and that it must be treated as 
“a trust fund.”’ 

Provision for making cheating and fraud upon customers by Exchange 
members a criminal offense and outlawing such practices as ‘‘indemnities,”’ 
‘“‘wash sales,’’ ‘‘cross trades’’ and other transactions to create a fictitious 
price. 

Authorization for the Secretary of Agriculture to promulgate rules and 
regulations necessary to carry out the act. 

Mr. Wallace reported that inclusion of cotton under the Grain Futures 
Act would cover 95% of the present volume of futures trading in all 
commodities. 

In forwarding the legislation, he said, he did so with the consent of the 
President, though he did not give the Chief Executive's views on the specific 
proposals. 

On the Senate side, there was some confusion about which Committee 
would handle the proposals. Mr. Fletcher said he did not believe his 
Committee should be charged with the duty and suggested it should be 
handled by the Agriculture Committee. He called a meeting of the Com- 
mittee for to-morrow morning to consider whether to proceed with it. 


On Feb. 13 the Senate Banking and Currency Committee 
decided in executive session to refer the Commodity and 
Cotton Exchange regulation bills to the Senate Agricultural 
Committee. With respect to the measure affecting com- 
modity exchanges a Washington dispatch Feb. 12 to the New 
York ‘‘Times”’ said: 

The bill is in large part amendatory of the existing Grain Futures Act, 
while in other respects it carries many of the provisions of the Jones Bill 
of the seventy-second Congress, which was passed in the House, but was 
not acted upon by the Senate. 

Under the provisions of the Grain Futures Act, now in force, adminis- 
trative authority is vested in a cabinet commission the members of which 
are the Secretaries of Agriculture and Commerce and the Attorney General. 

In a Washington account Feb. 14 the New York “Journal 
of Commerce” it was stated that consolidation of the bill 
proposing regulation of commodities exchanges with the 
measure dealing with securities exchanges loomed as a pos- 
sibility as opposition to the former developed to such extent 
as to jeopardize the Administration’s plans for its passage. 
In part the advices also said: 


Senators from cotton and wheat areas questioned the advisability of 
enacting restrictive legislation at this time and indicated that they desired 
to test out sentiment among their farmer constituents before embarking 
on such drastic legislation as they consider this to be. 


Smith Opposes Plan. 


Senator Ellison D. Smith of South Carolina, Chairman of the Senate 
Agricultural Committee, to which Committee the Administration bills have 


Chronicle 





Feb. 17 1934 





been referred, appears unalterably opposed to taking them up at this time. 
He states he doubts the wisdom of passing bills of this character at a time 
when the Federal Government is in the midst of a campaign to control the 
supply of basic commodities. He explains that there is the possibility of 
endangering the success of these efforts if the Government is to tinker with 
marketing machinery .... 

Senator Smith believes that if the Exchanges will, for instance, limit the 
amount of cotton any individual, firm or affiliated group could hold in 
one position; change the present method of Southern deliveries so that the 
buyer would have equal right with the seller to dictate the delivery point, 
and eliminate ‘‘call’’ cotton, much of the present trouble would be elimi- 
nated. 

In the case of grain exchanges, limiting the spread of prices in any one day 
and preventing great accumulations would be effective. 


Later accounts (Feb. 15) to the same paper stated: 

Enactment of limited legislation governing transactions of cotton and 
grain exchanges during the present session of Congress loomed as a proba- 
bility to-night, but proposals for an all-inclusive measure were reported 
“ruled out.”’ 

The theory appears to be that to endeavor to cover the whole field of 
commodity exchanges would be to so load down the administrative machin- 
ery as to make it ineffective. 

Instead of accepting the ‘‘bills’’ as sent to Congress by the executive 
branch of the Government without question, there is an inclination on the 
part of Senators and Representatives to view the draft legislavion merely 
as the suggestions of the so-called inter-departmental committee. In such 


event it is not improbable that drastic revision would occur before final 
action is brought about. 


- = 
— 


Toronto Stock Excharige Merges with Toronto Standard 


~ Stock and Mining Exchange—New Organization 
Exceeded Only by New York on American Conti- 


nent in Trading Volume—Headed by Harold 
Franks. 


The Toronto Stock Exchange and the Standard Stock and 
Mining Exchange of Toronto have been merged, effective 
Feb. 5, when trading was officially opened in the new 
organization, which retains the name of the old Stock Ex- 
change. It is headed by Harold Franks, President of the 
former Stock Exchange, and its management is entrusted to 
a committee of eight members—four from each of the old 
organizations, including G. W. Nicholson, President of the 
Standard. It is expected that the new Exchange will be 
exceeded only by New York in volume of trading on the 
American Continent. Canadian Press advices, Feb. 4, from 


Toronto added the following details of the merger: 

Shares traded on the two Toronto Exchanges last year totaled about 
268,000,000, comparing with 654,000,000 on the New York market and 
101,000,000 on the New York Curb. The mining board, with its generally 
lower-priced stocks, contributed 254,500,000 shares and $315,000,000 of 
the $535,000,000 represented in the total sales. 

The sales average per share was $22.90 on the Stock Exchange and $1.25 
on the Standard; the average ‘‘running”’ value of listings on both Exchanges, 
without regard to the difference in volume of high-priced and low-priced 
stocks, was $21.37. 

Pending erection of a building to house the combined lists, trading will 
be conducted on both floors, mining as before on the Standard, industrials 
on the old Stock Exchange. All members of the new organization will be 
represented on both. Orders for Canadian securities of any class will be 
executed by any member broker without intervention of a second firm. 

Under the merger 62 members of the Toronto Stock Exchange and 51 
members of the mining group give the united floors a roster of 113. Assets 
of the two bodies become property of the merged Exchange. 

‘*Financial hegemony’’ has been advanced by Exchange officials as one 
reason for the union. It was felt that lacking a single medium of transfer 
excess Capital as represented by each Exchange was slow to move out of its 
own channel and that easy flow of funds in and out of industry generally 
was somewhat retarded. 

Eighty-two years ago 12 Toronto business men founded the Stock Ex- 
change and did their trading in half-hour sessions in various offices. 

It was not until 1861 that a president, Herbert Mortimer, was elected. 
In 1887 it was decided to charge a $5 membership fee. The ‘‘high’’ for a 
seat rose to $220,000 in 1929 and the price to-day would probably run from 
$50,000 to $60,000. 





seein 


Meeting in Chicago of Board of Governors of Invest- 
ment Bankers’ Association to Consider Fair Prac- 
tice Code Under the NRA—Remarks by President 
Christie. 


Characterized by its President, Robert E. Christie, Jr., 
as the most momentus meeting in the history of Americar 
investment banking, the Board of Governors of the Invest- 
ment Bankers’ Association of America met in Chicago on 
Feb. 10 to consider the draft of fair practice rules which 
it will submit to the code authority as a proposed part of 
the investment banking code. The meeting also included 
representative investment bankers from all parts of the 
country and nearly all the members of the National Code 
Committee, which will administer the code under the NRA. 
Mr. Christie told the 85 investment bankers present, that 
“as long as may be necessary for the association to do its 
full part toward establishing a thorough and comprehensive 
code of fair practice. I feel that we have a mandate from 
the Government to do our utmost. Iam especially pleased’’ 
he said “that most of the members of the National Code 
Committee have consented to attend this meeting. Many 
of them have taken no part in drafting the code. Some of 
them are not members of this association. It will be very 
helpful to these deliberations if we can have the benefit of 
their outside, independent criticism and that they may have 
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from our deliberations any benefits that might later be 
helpful to them in their own impartial conclusions.” 
In calling the meeting to order Mr. Christie said in part: 


The fair practice rules which you are to consider consist of 11 articles, 
with more than a 100 sections and sub-sections. The code of no industry 
will receive keener public scrutiny than that of our business. This is as 
it should be, considering the importance of our industry to business re- 
covery. Therefore, I anticipate from this Board of Governors the closest 
analysis possible with just four fundamental objectives in mind, and I 
name them in the order of their importance: 

First, the public interest involved, since the investment processes are a 
necessary part of the country’s economic life and social advancement. 
Second, the interest of the investing public, which is the source of the 
capital necessary to the productive enterprise of industry and government. 
Third, the interests of issuers of securities, because investment banking 
owes to every rightful enterprise that uses its services the full duty to 
provide every opportunity for success that sound financing can provide. 
Fourth, the rights and responsibilities of investment bankers in trans- 
actions among themselves. 

The fair practice rules, which are before you, are not a mere set of for- 
mulas. This problem cannot be handled in the simple fashion of an alpha- 
betical list of do’s and dont’s. The rules in some parts are mandatory, 
requiring definite and specific practices to safeguard the interests of in- 
vestors and issuers and to maintain high standards of fair dealing in all 
phases of security transactions. In other parts the rules pointedly forbid 
certain acts, for the same reasons. In still other parts the fair practice 
regulations call for disclosure of acts and facts in order that the varying 
rights and responsibilities of investors, of issuers and of investment bankers 
be open and plainly apparent and a check provided against inordinate 
self-interest by any party in an investment transaction. 

The endeavor is to apply these rules specifically to the controlling prin- 
ciples involved in security transactions, and not to express merely broad 
declarations of principles which may often have little practical working 
value. Hence, in the provisions relating to the investor's interests, you 
will find that those divisions of the rules pertaining to the origination of 
security issues make requirements that the issuer provide periodic, con- 
tinuing information for investors during the life of an issue. In the sections 
pertaining to retail sales you will find that the customer must be informed 
whether the investment banker is acting as principal or agent and the 
amount of the commission charged. Under the sections pertaining to 
salesmen the provisions require careful supervision over salesmen in order 
that high-pressure selling be eliminated. 

As you examine these regulations you will find that the rules, as here 
set up, cover every situation as fully and fairly as is possible at this stage 
of our experience in these problems. These rules do not pretend to be 
the last word. As experience grows the code authority undoubtedly will 
improve, extend or modify different provisions. But as they now stand 
the rules are as thorough and comprehensive as is possible to achieve at 
this time. 

The drafting committee does not treat industrial securities, public 
utility, real estate, municipal or other type of securities as separate divi- 
sions. Rather it takes the principles and controlling factors involved in 
all types of securities and security transactions. In that way a more 
efficient and practical code is attained. For example, we forbid wash 
sales, fictitious bids and statements of that type, and compel disclosure 
of relationships between dealers. This method produces effective, work- 
able rules and it makes no difference whether the security involved is a 
government bond, an industrial stock or some other type. 

The registration provisions of the rules, you will find, contain many 
admirable purposes, including the protection of investors, the maintenance 
of high standards and practical means of enforcing the code. After all 
the laws and rules, prescribing and proscribing the character of securities, 
the fact still remains that securities usually do not sell themselves. They 
are sold by individuals. Hence these registration provisions aim at making 
it increasingly more difficult for an unscrupulous individual to stay in the 
securities business. Likewise, these provisions in time would be a just 
recognition of integrity. Anyone could become a registered dealer. Or, 
he might conduct his business as an unregistered dealer. There is no 
shadow of a suggestion of either a black list or a roster of privileged in- 
dividuals anywhere in these fair practice rules. A registered dealer would 
simply have to conduct his business fairly and uprightly, or lose his regis- 
tration. In time the privilege of registration would become a public 
safeguard that would automatically be a guide to investors and that would 
encourage all reputable dealers to seek the privilege of registration. 

The fair practice rules propose local committees to facilitate the admin- 
istration and enforcement of the code. The country would be divided 
into 16 districts with a regional committee in each, to which investors and 
investment bankers might refer questions or complaints in relation to 
security transactions. 'These committees would have power to investigate 
and to make recommendations to the code authority. I am attracted to 
this proposal of regional committees because it has been an unfortunate 
and too common experience that both Federal and State laws have in the 
Past been enacted without adequate provisions for enforcement. 

We do not want that experience for our code. Many of us are convinced 
that the fair practice rules which Col. Allan M. Pope and his committee 
have prepared, offer outstanding opportunity to restore and rebuild in- 
vestment banking on a plane of usefulness and character superior to any 
that heretofore had seemed feasible. 

A large part of the fair practice rules will be familiar to you because they 
embody reforms for which our association has long contended, without 
the power to enforce. Colonel Pope and his colleagues have been actuated 
by the ideal that investment banking in in its essential purpose and opera- 
tion a custodian of the public interest and of the investor and the issuer 
of securities. In that spirit I commend these rules of fair practice to your 
able judgment. 


In an item last week (page 967) we gave the list of those 
comprising a National Committee named to administer the 
Investment Banking Code. 


a 


Joseph B. Bourne Dies at Age 66—Former Broker Had 
Been Connected with Morgan, Harjes & Co. of Paris. 


Joseph Baker Bourne, retired broker, who was formerly 
connected with the banking house of Morgan, Harjes & Co. 
in Paris, died in Greenwich, Conn., Feb. 14, at the age of 66. 
Mr. Bourne had been ill since 1927. Born in New York, 
as a chi'd of three he was taken to Paris, where he spent 
much of his life. During the World War he was a Captain 
of Infantry and was attached to the staff of Major H. H. 
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Harjes in the liaison service. He was cited by General 
Pershing and in 1919 was awarded the Cross of the Legion 
of Honor. 


- 
—- 





Alexander Walker, Former President of Colonial Bank 
of New York, Dead at Age of 81—Was One of 
Founders of Institution, Which Merged with Bank 
of United States in 1929. 


Alexander Walker, the founder and for 30 years the Presi- 
dent of the Colonial Bank of New York, died of pneumonia 
after a prolonged illness at his home in New York City, 
Feb. 13. He was 81 years old. The Colonial Bank was 
merged in 1929 with the Bank of United States, and at the 
time of the merger had $1,400,000 capital, $3,600,000 surplus 
and $365,000 undivided profits. We quote in part from the 
New York “Herald Tribune” of Feb. 14 regarding Mr. 
Walker’s career: 


A thrifty Scotch emigrant, Mr. Walker came to the United States as 
a journeyman stone cutter when he was 19 years old, made a fortune in 
contracting and real estate and entered banking in 1892 as one of the 
organizers of the Colonial Bank of New York. Three years later he be- 
came its President, retiring Feb. 18 1925, on the completion of his 30th 
year as head of the bank, and he was elected President of the board of 
directors. He was succeeded in the Presidency by his son, Alexander 
Cameron Walker, and held virtual ownership of the bank at the time 
of its merger with the now-closed Bank of United States in February 1929. 


Colonial Bank Grew Rapidly. 


Established as a small institution with $100,000 capital and $25,000 sur- 
plus, the Colonial Bank expanded rapidly under the direction of the elder 
Walker, until in 1929 there were 16 branches from Thirty-fourth Street 
to the Bronx, with a capital of $1,400,000, a surplus of $3,600,000 and 
total resources of $43,023,035. At the time of the merger, Mr. Walker 
retired from active banking practice, but his son remained as a director 
of the Bank of United States. 

Besides his connection with the Colonial Bank, Mr. Walker was a di- 
rector of the Greenwich Bank, a Vice-President of the Greenwich Safe De- 
posit Co., a trustee of the Harlem Savings Bank and a member of the 
advisory board of the Hanover National Bank until] its amalgamation 
with the Central Union Trust Co. 

—— 


Charles R. Flint, “Father of Trusts,” Dies at Age of 
84—-Had Assisted in Formation of Many Large 
American Corporations—Retired from Business at 
78 but Resumed Activities Two Years Later. 


Charles R. Flint, so-called ‘father of trusts’ who or- 
ganized many of the large corporations in the United States, 
died in Washington, Feb. 13 at the age of 84. He had been 
an invalid for two years and his death was hastened by a 
stroke Feb. 10. Mr. Flint first retired from business when 
he was 78, but two years later he again resumed a business 
career, only to retire for the second time at the end of an- 
other year. We quote in part from the New York “Times” 
of Feb. 14 regarding his varied business experience and 


accomplishments: 

When he was 73 years old, Mr. Flint decided it was time to record hi® 
experiences and he wrote ‘‘Memories of an Active Life—Men and Ships 
and Sealing Wax.’’ He was by no means through with active business, 
however, and he continued until 1931, when he was 81. 

His memoirs revealed that he was an expert on sports, politics, trust 
making, high finance, filibustering and many other things. He wrote 
of his adventures in supporting tottering thrones: setting up or pulling down 
tropical republics; advocating Pan-Americanism; creating gaint corporations 
trout fishing; intrigues in China and intrigues at home. 

The ‘‘father of trusts’’ had such an uneventful life that such matters 
as organizing the Pacific Coast Clipper Line, between New York and 
San Francisco: selling warships to Japan and later to Russia; being Chair- 
man of the organization which consolidated the street railways at Syracuse, 
N. Y., and acting as a confidential agent to the United States Government 
were mere incidents. 

His chief occupation, however, was the organization of trusts and cor- 
porations, some of which were among the best known and most powerful 
in this country. é 

He retired for the first time in 1928 at the age of 78, after the death 
of his first wife and his second marriage, declaring greed was the impelling 
force that made millionaires go on increasing their wealth after they had 
acquired milJions, instead of retiring and enjoying life. 

For two years thereafter he passed his time principally in motoring 
through the country and in hunting and fishing, meditating on the ‘‘hori- 
zontal’ combinations that he had launched, such as the American Woolen 
Co., the American Chicle Co., the Mechanical Rubber Co., New York 
Belting & Packing Co., International Business Machines Corp., and a 
score of others. 

In 1930, however, explaining that he no longer could bear inactivity, 
he returned to his old office at 25 Broad Street, and announced that he saw 
the possibility of further industrial organization in the form of ‘‘vertical’’ 
and ‘‘circular’’ combinations. 

Mr. Flint found, however, that his age was considered a bar to leader- 
ship in great new enterprises even though his prestige was welcome. He 
argued against this judgment for another year, and then decided to retire 
for the second and last time in 1931, at the age of 81. 


eo 
Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York, $108,400,000 
on Jan. 31, Compared With $108,700,000 on Dec. 31. 
Under date of Feb. 16 the Federal Reserve Bank of New 
York issued the following announcement showing the com- 
mercial paper outstanding on Jan. 31: 


Reports received by this Bank from commercial paper dealers show s 
total of $108,400,000 of open market commercial paper outstanding on 
Jan. 31 1934. 
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Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 


1934 » 1933 1932 
Jan. 31.. $108,400,000|Mar. 31_.--- $71,900,000| June 30_..-. 103,300,000 
1933 Feb. 28 _. 84,200,000\|May 31_.--.$111,100,000 
ee.. $1... 108,700,000|Jan. 31. --- 84,600,000|\Apr. 30__--- 107,800,000 
Nov. 30_-- 133,400,000 iMar. 31___.. 105,606,000 
Oct. 31 _ 129,700,000) 1932— |Feb. 29__.-- 102,818,000 
Sept. 30__... 122,900,000\Dee. 31_._-.-. 81,100,000|\Jan. 31_.--- 107,902,000 
Aug. 31_- 107,400,000| Nov. 30_.---. 109,500,000 
July 31_-. 96,900,000\Oct. 31__-.- 113,200,000} 1931— 
June 30_- 72,700,000|Sept. 30... -- 119,100,000| Dee. 31__-- 117,714,784 
May 31_- 60,100,000] Aug. a fee 108,100,000) Nov. 30__--- 173,684,384 
Bs. Bled 64,000,000! July Picasa 100,400,000' Oct. 31__--- 210,000,000 
os 
Reduction in Rediscount Rates of Federal Reserve 


Banks of. Atlanta and San Francisco. 

Two of the Federal Reserve Banks have, during the past 
week, reduced their rediscount rates, viz.: Atlanta and San 
Francisco; the Atlanta Reserve Bank has lowered its rate 
from 31% to 3% effective Feb. 10, while the San Francisco 
Reserve Bank reduced its rate on Feb. 15 from 214% to 
2% effective Feb. 16. The other recent changes in Reserve 
Bank rates were noted in our issues of Feb. 3, page 784, 
and Feb. 10, page 969. 

—— 

President Roosevelt Advises Governor Black of Federal 

Reserve Board that Gold Reserve Act in No Way 

Interferes with Credit, Currency or Responsibili- 

ties of Reserve Banks—Latter’s Gold Exchanged 

for Gold Certificates ‘‘Callateralled By 100°, of 
Gold.” 


The Federal Reserve Board made public on Feb. 15 a 
letter addressed by President Roosevelt to Governor Black 
on Feb. 10 bearing on the Gold Reserve Act of 1954. as to 
which the President sa d ‘‘this bill interferes in no way with 
the credit, currency or supervisory responsibilities of the 
Reserve Banks.’ The Reserve Banks, according to the 
President, ‘‘have simply exchanged their gold for gold certi- 
ficates issued by the Treasury and collateralled by 100% of 
gold.”” The President’s letter as made public by the Board, 


follows: 

Governor Black of the Federal Reserve Board has received from the 
President of the United States the following letter, dated Feb. 10, 1934: 
“My dear Governor: 

Several days ago I approved the Gold Reserve Act of 1954. 

The law itself in no ways impairs the strength of the Federal Reserve 
Banks. They have simply exchanged their gold for gold certificates issuca 
by the Treasury and collateralled by 100% of gold. These gold certificates 
so collateralled with gold supply all Reserve requirements of the Reserve 
Act. This bill interferes in no way with the credit, currency or super 
visory responsibilities of the Reserve Banks. Their powers will continue 
to be exercised in the interest of Agriculture, Commerce and Industry, just 
as they have been for the past twenty years. 

It gives me pleasure at this time to express my appreciation of the splendid 
services that the Federal Reserve System has rendered in connection with 
our efforts to bring about recovery. It has been an institution of incalcul- 
able value throughout the twenty years of its existence; soon after its organi- 
zation it was an important factor in enabling this country to aid in winning 
the war; and more recently it has given firm support to the Government's 
efforts in fighting the depression. It has stood loyally by the interests of 
the people by supplying them with a sound currency, by placing at the dis 
posal of member banks a large volume of reserves available to finance re- 
covery, by exerting a powerful influence toward the rehabilitation of the 
commercial banking structure, and by co-operating in every way with the 
Government's financial program. 

Very sincerely yours, 
(Signed) FRANKLIN 
ei 


Treasury’s Gold Profit $1,425,271 in Ten Days. 

Profits on the return of gold from hoarding in the first 
ten days of February amounted to $1,425,271, according to 
available Treasury figures on Feb. 13, it was stated in a 
Washington dispatch on that date to the New York ‘‘Times”’ 
from which we also quote: 

The profit as shown on the revaluation of the dollar, which first appeared 
on the daily statement for Feb. 1 was $2,805,512.060. 

In the same period gcld stocks increased $40,046,059 to a total of $7,058 - 
309,984. This resulted from the purchase of newly-mined gold in the 
domestic market at $35 an ounce, the return of gold from hoarding pur- 
chased at $20.67 an ounce and gold bought in the foreign market, if any. 

Whether the Treasury has employed the $2,000,000,000 stabilization 
fund in the domestic or foreign market has not been disclosed, Secretary 
Morgenthau declared that these operations would be kept secret, that course 
being regarded as of the greatest advantage of the Government. 

An item bearing on the Treasury’s profit incident to de- 
valuation appeared in our issue of Feb. 10, page 969. 

ee 

Silver Purchases During Week of Feb. 9 Totaled $375,- 

995.83 Ounces—Total Purchases 590,652.69 Ounces. 

Treasury purchases of silver during the week of Feb. 9 
under the President’s proclamation of Dee. 21 1933, referred 
to in our issue of Dec. 23, page 4440, totaled $375,995.83 
fine ounces, Henry Morgenthau, Jr., Secretary of the Treas- 
ury, announced Feb. 12. The San Francisco mint received 
311,439.83 ounces of this amount and the Denver mint 64,556 
ounces. During the previous week ended Feb. 2, as noted 
in our issue of Feb. 10, page 971, receipts by the mint 
totaled 214,656.86 ounces. Total receipts up to and includ- 


The purchases 


D. ROOSEVELT.” 


ing Feb. 9 have been 590,652.69 ounces. 
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and the distribution to the different United States mints 


are as follows: 























| 
Amount | Received at | Receivedat | Received at 
| Purchased ‘San Fran. Mint| Denver Mint | Phila. Mint 
Week Ended— | (In Ounces). (In Ounces). | (In Ounces). (In Ounces). 
Jan. 5 1934_.--| 1,157.00 | 392.00 (a 
Jan. 12 1934_-_~.-| 547.00 Shara harris a 547 lasetdcdwow nel 
Jan. 19 1934___-}| Ste Vnakvewtewbouss 477 ORE Se 
Jan. 26 1934__-_-| 94,921.00 | AS ae | caedeokehmesen 
Feb. 2 1934_...| 117,554.86 171.86 Of ee 
Feb. 9 1934___- 375,995.83 311,439.83 CERES. . tascnaccanpusus 
TOS ccsciee | 590,652.69 | 406,169.69 ~*. 2a senene 





* No intimation to disposition of other portion of shipment. 
_— oS 


$22,528,000 of Government Securities Purchased by 
Treasury During Week of February 13. 


During the period through Feb. 6 and including deliveries 
scheduled for Feb. 13, total purchases of Government securi- 
ties by the Treasury for Government investment accounts 
totaled $22,528,000, Henry Morgenthau, Jr., Secretary of 
the Treasury, announced on Feb. 12. In addition to this 
amount, which was purehased in the New York market, 
the Federal Deposit Insurance Corporation purchased $638,- 
400 of Government bonds on Feb. 9. These bonds had been 
held by the Treasurer as collateral security for postal savings 
deposits. Since the inception of the Treasury’s support to 
the Government bond market several months ago, reference 
to which was made in our issue of Nov. 25 1933, page 3769, 
the weekly purchases have been as follows: 


NOV. 35 19GB a tacscssasesesié $8,748,000|Jan. 6 1934. ............. $44,713,000 
ae Ss) ee SEDO: 1D BDORs nsec wosccncs 33,868,000 
. 2) 2 eee PoP oh Re SS 17 ,032 ,000 
BIE, 50 2eee se os unosenusucee PE Se ge 2,800,000 
DOG. BS 19S S was cecsciddane PY ALA, Se, Bg See eee 7,900,000 
DG: BO FOGG « » .icncsadawtad 11,950,000 ' Feb. 13 1934. .......-....- *22 528,000 


* In addition to this amount, $638,400 of bonds held by the Treasurer as collateral 
security for postal savings deposits purchased Feb. 9 by the FDIC. 


- 
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New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated Feb. 21 1934. 


Tenders to a new offering of $75,000,000 or thereabouts of 
91-day Treasury bills were invited on Feb. 15 by Henry 
Morgenthau Jr., Secretary of the Treasury, to be received 
at the Federal Reserve banks, or the branches thereof, up 
to 2 p.m., Eastern Standard Time, Monday, Feb. 19. 
Tenders will not be received at the Treasury Department, 
Washington. The bills will be sold on a discount basis to 
the highest bidders, and will be dated Feb. 21 1934, maturing 
May 23 1934. On the maturity date the face amount will 
be payable without interest. An issue of bills of a similar 
amount will mature on Feb. 21. Secretary Morgenthau’s 
announcement of Feb. 15 follows in part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 19 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Feb. 21 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

a 

Offering of $800,000,000 or Thereabouts of Treasury 
Notes in Latest Treasury Financing—Consists of 
Two Series of $400,000,000 or Thereabouts Maturing 
Respectively Dec. 15 1935 and Feb. 15 1937—-Former 
Bears Interest of 2'4% and Latter 3°%%—Notes Four 
Times Oversubscribed—Subscriptions Aggregate 
More than $3,617,000,000. 


For the s2cond time since the Treasury began its program 
to raise $10,000,000,000 by the end of the current fiseal 
year on June 30, for recovery purposes, an offering of Gov- 
ernment securities has been oversubscribed and the sub- 
scription books closed on the first day the issue was put on 
the market. In the case of the latest financing, which con- 
sists of $800,000,000 or thereabouts of Treasury notes in 
two series of $400,000,000 or thereabouts each, an over- 
subscription of more than four times is announced. Total 
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subscriptions exceed more than $3,617,000,000, it was made 


known on Feb. 15, press advices from Washington on that 
date indicating this as follows: 


Secretary Morgenthau announced on Feb. 15 the subscription figures and 
the basis of allotment for the Feb. 19 offering of 214% Treasury notes of 
Series D-1935, maturing Dec. 15 1935, and of 3% Treasury notes of series 
C-1937, maturing Feb. 15 1937. 

Reports received from the Federal Reserve banks show that for the offer- 
ing of 214% notes of series D-1935, which was for $400,000,000, or there- 
abouts, total subscriptions exceeded $1,332,000,000. Subscriptions in 
amounts up to and including $10,000 were alloted in full, and all other 
subscriptions were allotted 30%, but not less than $10,000 on any one 
subscription. 

For the offering of 3% notes of series C-1937, which was for a like amount 
of $400,000.000, or thereabouts, total subscriptions exceeded $2,285,000,000. 
Subscriptions in amounts up to and including $10,000 were allotted in full, 


and all other subscriptions were allotted 16 2-3% but not less than $10,000 
on any one subscription. 


The notes are dated and bear interest from Feb. 19 1934, 
and as indicated above in the case of the issue designated 
Series D-1935, which matures Dee. 15 1935, the rate is 
212%, while Series C-1937, due Feb. 15 1937 earries 3% 
interest. The previous financing in the Treasury’s new 
monetary program which was placed on the first day of its 
offering, was put on Jan. 24, and consisted of $500,000,000 
or thereabouts of 214% Treasury notes (Series C-1935) 
maturing March 15 1935 and $500,000,000 or thereabouts 
of 114% Certificates of Indebtedness (Series TS-1934) ma- 
turing Sept. 15 1934. References to this offering appeared 
in our issues of Feb. 10, page 970, and Jan. 27, page 603. 

At the time of the closing of the books on the current offer- 
ing of $800 ,000,000 notes on Feb. 13, Henry Morgenthau Jr., 
Secretary of the Treasury, announced that subscriptions 
placed in the mail before 12 o’clock, midnight, Feb. 13, would 
be considered as having entered before the close of the sub- 
scription books. As to the closing of the books advices 
from Washington, Feb. 13, to the New York ‘‘Times”’ of 
Feb. 14, said in part: 


The issue of $800,000,000 in Treasury notes offered this morning was 
substantially oversubscribed at 4:30 o’clock this afternoon when Secretary 
Morgenthau announced that the books had been closed on subscriptions, 
except that those placed in the mail before midnight would receive con- 
sideration. 

That Treasury officials were pleased with the generous response to the 
latest offering, which pays 3% on $400,000,000 of notes with a maturity 
of three years, and 244% on an equal amount maturing in 22 months, 
would be putting it mildly. 

No figures were available as to the amount of the oversubscription. 
Preliminary figures were received from the Federal Reserve banks and the 
big response indicated was accepted as further evidence that the success 
of the Treasury’s general program up to the end of the fiscal year was 
assured. It was expected that the Treasury would hold allocations, as is 
the usual custom, to slightly more than the $800,000,000 offered. 


The new financing was announced on Feb. 12 by Secretary 
Morgenthau. He said that the notes will be exempt, both 
as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. Subserip- 
tions for amounts up to and including $10,000, he said, will 
be given preferred allotment; all other subscriptions will be 
allotted on an equal percentage basis. Interest on both 
issues will be paid on a semi-annual basis. It is stated that 
as no issue will mature on Feb. 19 the new offering represents 
an addition to the public debt. Secretary Morgenthau’s 
announcement of the new offering follows: 


The Treasury is to-day offering for subscription at par and accrued in- 
terest through the Federal Reserve Banks Treasury notes to the amount 
of $800,000,000, or thereabouts, in two series of about $400,000.000 each. 
Both series will be dated and bear interest from Feb. 19 1934. One series 
designated Series D-1935 is for 22 months, will bear interest at the rate of 
2%% per annum and will mature on Dec. 15 1935. The other series 
designated Series C-1937 is for three years, will bear interest at the rate 
of 3% per annum and will mature on Feb. 15 1937. The notes will not be 
subject to call for redemption prior to maturity. 

The Treasury notes will be exempt, both as to principal and interest, 
from all taxation (except estate or inheritance taxes) now or hereafter im- 
posed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official 
agencies. 

Applications, unless made by an incorporated bank or trust company, 
or by a responsible and recognized dealer in Government securities, must 
be accompanied by payment in full or by payment of 10% of the amount 
of notes applied for. The forfeiture of the 10% payment may be declared 
by the Secretary of the Treasury if payment in full is not completed on the 
prescribed date in the case of subscriptions allotted. 

Subscriptions for amounts up to and including $10,000 will be given pre- 
ferred allotment; all other subscriptions will be allotted on an equal per- 
centage basis. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, 3500, $1,000, $5,000, $10,000, and $100,000. Interest on notes 
of Series D-1935 will be payable on a semi-annual basis on June 15 and 
Dec. 15 in each year. Four coupons will be attached and the first coupon 
will cover interest for the fractional half-year from Feb. 19 to June 15 
1934. Interest on notes of Series C-1937 will be payable on a semi-annual 
basis on Aug. 15 and Feb. 15 in each year. Six coupons will be attached 
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and the first coupon will cover interest for the fractional half-year from 
Feb. 19 to Aug. 15 1934. 


The Secretary’s announcement of Feb. 13 on the closing 
of the books follows: 


Secretary Morgenthau to-day announced that the subscription books 
for the current offering of Treasury notes closed at the close of business 
Feb. 13 1934. Two series of notes were offered, both to be dated and bear 
interest from Feb. 19 1934. One series, designated Series D-1935, will bear 
interest at the rate of 244% per annum and will mature on Dec. 15 1935. 
The other series, designated Series C-1937, will bear interest at the rate 
of 3% per annum and will mature on Feb. 15 1937. 

Subscriptions placed in the mail before 12 o’clock, midnight, Feb. 13, 
as shown by the post office cancellation, will be considered as having been 
entered before the close of the subscription books. 

Announcement of the amount of subscriptions and the basis of allotment 
will be made on or about Friday Feb. 16. 


The following are th» details of the offering, as contained in 
the Treasury Department circular: 


UNITED STATES OF AMERICA, 
Treasury Notes 
214% Series D-1935 Due Dec. 15 1935 
3% Series C-1937 Due Feb. 15 1937 
Both series dated and bearing interest from Feb. 19 1934. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority of the 
Act approved Sept. 24 1917, as amended, $800,000,000, or thereabouts, 
Treasury notes, in two series. The amount of each series is $400,000,000, 
or thereabouts. 

‘ Description of Notes. 

The notes of Series D-1935 will be dated Feb. 19 1934, and will bear 
interest from that date at the rate of 244% per annum, payable on a semi- 
annual basis on June 15 and Dec. 15 in each year. They will mature 
Dec. 15 1935, and will not be subject to call for redemption prior to maturity. 

The notes of Series C-1937 will be dated Feb. 19 1934, and will bear 
interest from that date at the rate of 3% per annum, payable on a semi- 
annual basis on Aug. 15 and Feb. 15 in each year. They will mature 
Feb.{15 1937, and will not be subject to call for redemption prior to maturity. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes 
will not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Subscriptions for amounts up to and including $10,000 will be given 
preferred allotment; all other subscriptions will be allotted on an equal 
percentage basis. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of notes of 
either or both series applied for and to close the books as to any or all 
subscriptions at any time without notice; the Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for smaller 
amounts, to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments upon a 
graduated scale; and his action in these respects shall be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced, 


Payment. 

Payment at par and accrued interest for notes allotted must be made on 
or before Feb. 19 1934, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve bank of 
its district. Applications, unless made by an incorporated bank or trust 
company, or by a responsible and recognized dealer in Government securi- 
ties, must be accompanied by payment in full or by payment of 10% of 
the amount of notes applied for. The forfeiture of the 10% payment may 
be declared by the Secretary of the Treasury if payment in full is not 
completed on the prescribed date in the case of subscriptions allotted. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. After allotment and 
upon payment Federal Reserve banks may issue interim receipts pending 
delivery of the definitive notes. 

HENRY MORGENTHAU, JR., 


Treasury Department, Secretary of the Treasury. 


Office of the Secretary, 
Feb. 13 1934. 
Department Circular No. 506 (Public Debt). 
a 


House Begins Debate on $258,000,000 Tax Revision Bill 
Favorably Reported by Ways and Means Committee 
—Adopts Rule Virtually Preventing Any Amend- 
ment to Measure on Floor—Report of Committee 
Says ‘“‘Loopholes” in Income Tax Provisions Have 
Been Plugged—Lists Sources of Estimated Addi- 
tional Revenue—Publicity Clause Sought. 


Debate on the Administration’s tax revision bill began in 
the House of Representatives this week, after the measure 
was favorably reported Feb. 13 by the Ways and Means 
Committee. Principal provisions of the bill were outlined 
in our issue of Feb. 10, page 972. Although it was estimated 
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late last week that the bill, if enacted, would provide an 
additional $235,000,000 in annual revenue, that estimate was 
later raised to $258,000,000. It was anticipated that 
debate on the proposed legislation would be concluded by 
the House not later than Feb. 19 and that a vote would 
be taken Feb. 20.* The bill is supported by President 
Roosevelt and the Treasury Department, and it appeared 
probable that it would be passed by the House. 

The Ways and Means Committee made public Feb. 13 
a lengthy report on the measure, designed to revise the in- 
come tax structure and to ‘“‘plug the loopholes” in an effort 
to increase revenue. The report showed also that it was 
the intention of the Committee to provide a supplemental 
measure for Federal revenue, rather than to attempt to 
solve the problem of Government financing and the budget 
in a complete tax bill. Incident thereto the report said: 


It is encouraging to note that the total receipts for the fiscal year of 
1934 and 1935 are substantially above the actual receipts for the fiscal year 
of 1933. Receipts for 1934 are estimated to exceed those of 1933 by $1,180,- 
242,041, or nearly 57%, while those for 1935 are estimated to exceed those 
of 1933 by $1,894,698,737, or over 91%. Moreover, these estimated re- 
ceipts do not take into account the additional revenues which can be ex- 
pected from the liquor taxing act of 1934 or from the provisions of this bill. 

There is further cause for encouragement to be found in the fact that 
total receipts are estimated to exceed by far the general or ordinary expen- 
ditures of the Government for both the fiscal years of 1934 and 1935. In 
other words, the large deficit shown for 1934 and the more moderate deficit 
for 1935 are in each case entirely due to the emergency expenditures of the 
Government for projects designed to bring about the early return of na- 
tion-wide prosperity. For the fiscal year 1934, receipts (including process- 
ing taxes) are estimated to exceed general or ordinary expenditures (ex- 
cluding expenditures of the AAA) by $792,218,489, and for the fiscal year 
1935 by $1,487,897,279. 

The Committee is of the opinion that it is of the utmost importance 
to reduce the deficits estimated for the fiscal years 1934 and 1935 as much as 
possible and to attain the goal of a balanced budget in 1936. It also will be 
imperative to begin a program of retirement of the public debt as soon as 
possible. The interest charges on the debt are estimated at $824,349,000 
for the fiscal year 1935. This is the largest single item of expenditure in the 
budget for that year, and the Government cannot be operated at a low cost 
until the public debt is reduced. 

Moreover, the President indicated to the Congress in his message trans- 
mitting the budget that he expected additional annual revenues over and 
above what was estimated in the budget. He estimated $50,000,000 ad- 
ditional from increased taxes on liquors. That sum or more has already 
been provided by the liquor taxing act of 1934. But he also expects $150,- 
000,000 from a revision of the revenue laws governing the income, State and 
miscellaneous excise taxes. That additional revenue, in the opinion of 
your Committee, is fully provided for in this bill and in the administrative 
methods which the Treasury Department proposes to adopt in carrying out 
its provisions. 


The Committee listed the additional revenue expected 


to be raised by the various provisions of the bill as follows: 


Changes in taxi-rate structure______._.______-_-___--_____. 
Administration of depreciation allowances.________-_______ 85 ,000 


Capital gains and losses________..........-.--.-.------.--- 30,000,000 
Personal holding companies (directly or indirectly). _.____--- 25,000,000 
Exchanges and reorganizations___________._-_---_-____---- 10.000, 
Dividends out of pre-March 1 1913, earnings___..-_-_______- 6,000, 
a sb kesladmen mene 5,000,000 
EE SSIES AGA Et RTA 20,000, 
eu ct ek sk A ig Oe se ae 5,000, 
Administrative changes in gasoline and lubricating oil taxes_. 20,000,000 
Miscellaneous provisions. __._............---.-.----.-.... 24,000,000 
Rs pare at as OB ge ete et $258 ,000,000 


Further extracts from the report of the Ways and Means 
Committee were quoted as follows, in a Washington dispatch 
Feb. 13 to the New York “Herald Tribune’’: 


In its efforts to provide merely an income tax revision, the Committee 
was not wholly successful. Several excise taxes were written into the 
measure over the protests of Committee leaders, Chief among these a pro- 
cessing tax on cocoanut and sesame oil sponsored by members of a farm 
bloc which amounts to a tariff in the guise of domestic tax and is directed 
at Philippine importations. The tax on ordinary income is not changed 
materially except that a moderate reduction in tax is given to taxpayers 
with small amounts of earned income. 
ja ‘‘On the other hand,” the report continues, ‘‘the tax on income derived 
from dividends and partially tax-exempt Government bonds is substan- 
tially increase, although the tax on this class of income will still be mate- 
rially less than on earned income of equal size. It is believed this increase 
can well be brone both in the case of dividend income and in the case of in- 
come from partially tax-exempt securities.” 


Treasury Forces Changes. 


—.The Committee originally sought to reduce the existing 100% allow- 
ance for depreciation in the filing of corporation income tax returns to 75% 
but apposition of the Treasury Department swept it from the bill. The 
report to-day expressed the opinion that a plan being worked out by the 
Treasury would result in correcting “leaks” on depreciations allowances. 


Treatment of Capital Gains and Losses. 


F In explaining the Plan proposed in the bill to prevent tax avoidance in 
the administration of the law, providing a special treatment of capital gains 
and losses resulting from the sale of capital asset held over two years oper- 
ates, the Committee report said: 
» “First. To measure the gain or loss from the sale of property by an in- 
dividual according to the length of time he has held the property, only 
the following percentages of the recognized gain or loss are taken into 
account for tax purposes; 
"100% if the capital asset has been held for not more than one year; 
‘80% if the capital asset has been held for more than one year but less 
than two years; 


“60% if the capital asset has been held for more than two years but not 
more than five years: and 
‘Forty per cent if the capital asset has been held for more than five years. 
Second. In the cases where the losses taken into account as above exceed 
the gains so taken into account, the excess losses are entirely disallowed. 
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Corporation Rule Changed. 

“Third. In the case of corporations the graduated percentage reduction 
on gains and losses does not apply. However, capital losses sustained by 
corporations are allowed only to the extent of capital gains. Under the 
present law corporations are allowed to offset capital losses against ordinary 
income. 

‘Fourth. The plan is not made applicable, for obvious reasons, to stock 
in trade or property which is included in the taxpayer’s inventory.” 

The Committee's report revealed that the most radical change in the 
income tax rate structure is that which would substitute one normal rate 
of 4% for the present 4% and 8%. 

Another revision, primarily important to ‘‘white collar’’ taxpayers, is 
that permitting a 10% deduction for ‘‘earned income” up to $8,000. 

Surtax rates and brackets would be rearranged to begin at 4% on $4,000 
and up through 28 brackets to 59% on $1,000,000, instead of the present 
schedule beginning with 1% on $6,000 and running through 53 brackets to 
55% on $1,000,000. 

The existing deduction for income taxes paid abroad is changed so as to 
secure for the Federal Government a tax on one-half the foreign income 
earned in countries where the income tax rates are not less than one-half 
of American rates. 

Partnerships will be permitted to deduct losses on the sale of capital 
assets only to the extent of gains as permitted on the new provisions of the 
bill covering capital gains and losses. 

“Thus,”’ explains the report, ‘“‘the partnership can have no capital net 
loss and therefore the partner can have no deduction on account of any 
capital loss of the partnership.’’ 

The House on Feb. 14 adopted a rule of procedure which 
practically operates to prevent any amendment to the bill. 
This rule was passed by a vote of 241 to 154. We quote in 
part from Washington advices Feb. 14 to the ‘Herald 
Tribune” regarding the debate on that day: 

Representative Robert L. Doughton, Democrat, of North Carolina, 
Chairman of the Ways and Means Committee, summarized the majority 
case when he said it was impossible to write a tax bill on the floor of the 
House and get ‘‘a good bill.”’ 

While successful, the program of the Democratic leadership met surpris- 
ingly strong resistance, with 90 Republicans, 59 Democrats and five Farmer 
Laborites voting against the rule. The majority was furnished by 232 
Democrats and nine Republicans. 


Bill Aimed to Cut Taz Dodging. 

In outlining the measure to the House, Chairman Doughton emphasized 
that the yield of $258,000,000 expected from the bill would be derived not 
so much from increases in the tax rates as from the prevention of tax 
avoidance. 

“For a long period of time,” he said, “only those with small incomes 
have paid the full tax which we had a right to expect under the income 
tax law, whereas a great many of our wealthy taxpayers have found means 
through expert legal advice to avoid the surtaxes which we had anticipated.”’ 

Much of the early debate was taken up with a discussion of the proposed 
continuance of the existing three-cent rate on first class postage. Repre- 
sentative James Mead, Democrat, of New York, Chairman of the House 
Post Office Committee, obtained from Chairman Doughton a statement 
that the schedule was regarded as an important emergency tax measure by 
the Administration. ‘‘We were told,"’ said Representative Doughton, “that 
return to the old rates now would mean a loss of $75,000,000 in postal 
revenues. 

Representative James A. Frear, insurgent Republican, of Wisconsin, who, 
with Representative David J. Lewis, Democrat, of Maryland, filed minority 
reports on the bill as members of the Ways and Means Committee, argued 
for publicity for income tax returns as the effective way to prevent tax avoid- 
ance. He disclosed that he had proposed an amendment in the Ways and 
Means Committee, which was rejected, for a Federal publicity plan along 
the lines of the publicity law in Wisconsin. 

“I believe,” Representative Frear continued, ‘“‘that publicity of tax 
returns would have prevented evasions disclosed by the Senate.”’ 


On Feb. 15—the second day of debate on the bill in the 
House—the question of tax-exempt securities and the failure 
of tax bills to provide publicity on all income tax returns 
was discussed. As to this, we quote the following from a 
Washington dispatch Feb. 15 to the New York “Times”: 

Legislation imposing penalties on tax-exempt securities, in view of 
statements by responsible members of the Ways and Means Committee 
and reports circulated about the Capitol to-day, will not be attempted 
during the present session. 

Representative Gifford of Massachusetts complained to-day that the 
tax bill did not abolish consolidated returns, and he said the Democrats 
had “given in’’ to the Treasury. 

He added that the bill also left out tax-exempt securities, and charged 
that it would not raise sufficient money to meet routine expenditures 
and provide for interest on the public debt. 

“Any bill that doesn’t even provide for current interest charges is not 
@ courageous bill,’’ Mr. Gifford declared. 

He said he wanted to congratulate the leaders for writing at least one 
bill at this session, however, and informed his colleagues that President 
Roosevelt had nothing to do with wiriting the measure. 

Representative Patman of Texas objected to the failure of the Com- 
mittee to authorize publicity for income returns, saying, ‘“‘We have got 
to quit conducting business of the Government in secret.” 

As matters now stood, he said, the people did not know if the Treasury 
Department was collecting income taxes legally, or whether it was making 
refunds in a legal manner. .. . 

Representative Treadway of Massachusetts replied that there were 
several reasons why publicity would be dangerous. It would reveal the 
secrets of business, he explained, result in a harvest of ‘tax experts’’ and 
lawyers who would profess to help the taxpayer save money, and would 
offer a great possibility of blackmail. 

Mr. Treadway also said publicity would prove embarrassing to com- 
Panies losing money, and that the public would be hounded to death by 
stock and bond salesmen. 

—_-— — ie 

Assets of New York Life Insurance Co. at End of 1933 
Higher Than Any Previous Year-End—Totaled 
$2,010,943,112 at Close of Year—Payments of 
$255,977,483 to Policyholders Also New High 
Record—Income During Year Totaled $393,575,381. 
Assets of the New York Life Insurance Co., New York 


City, valued as prescribed by the National Convention of 
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Financial 
Insurance Commissioners, passed the $2,000,000,000 mark 
during 1933, and amounted to $2,010,943,112 at the year- 
end, Thomas A. Buckner, President of the company, an- 
nounced Feb. 9. The company met every obligation during 
the year from its current cash income, made new invest- 
ments amounting to $92,900,000, and closed the year with 


more assets than at any other year-end in its history, Mr. 
Buckner said, continuing: 


Payments to policyholders of $255,977,483 also set a new high record. 
of this total, $70,190,268 was paid to widows, children and other bene- 
ficiaries of policyholders who died, and $185,787 ,214 was disbursed to living 
policyholders and annuitants. Payments to policyholders and beneficiaries 
undoubtedly helped to mitigate the severity of the depression for many 
families, businesses and individuals who had set aside savings in life insur- 
ance. During the past four years the New York Life has paid $940,016,708 
to policyholders, in addition to making many policy loans. 

The total amount of dividends paid since organization passed the $1,000,- 
000,000 mark during 1933. Dividends have been paid annually without 
interruption since 1847, and a reserve of $48,038,244 has been set aside 
for apportionment of dividends during 1934, a sum sufficient to provide 
the same regular annual dividend on each policy as was paid in 1933, except 
on term insurance policies. 

Included among the company’s liabilities are policy reserves calculated 
on the most conservative basis used by life insurance companies. The 
company has voluntarily set up two special contingency reserves. One of 
these special reserves, amounting to $21,014,507, is sufficient to cover the 
difference between Dec. 31 1933 market quotations and the values carried 
in assets, as prescribed by the National Convention of Insurance Commis- 
sioners, for all stocks, and for bonds in default, bonds of companies in 
receivership, and bonds which for any reason are not carried in assets at 
amortized value. The other special contingency reserve, amounting to 
$7,500,000, is for deferred mortgage interest collections. 'The reserve for 
1934 taxes amounts to $4,644,694. 

After making liberal provision for all liabilities, totalling $1,896,651,320, 
the company’s surplus funds reserved for general contingencies amounted 
to $114,291,791. 

The company’s liquid position is reflected by the fact that on Dec. 31 
1933 it held cash on hand or in bank amounting to $30,943,412 and United 
States Government bonds aggregating $98,164,000. 

Of the company’s total assets of $2,010,943,112 at the year-end, $253,- 
077 ,630, or 12.58% was invested in United States Government bonds and 
the bonds of States, counties and municipalities in the United States; 
$495,297,998, or 24.63% in first mortgages on homes and city properties; 
and $533,375,237, or 26.53% in railroad, public utility, industrial, and 
miscellaneous bonds. First mortgages on farms aggregated $17,353,431, 
or 0.86 of 1% of total assets; and real estate owned, including the Home 
Office building, amounted to $72,477,359, or 3.60% of total assets. 

Total income of the company during 1933 was $393,575,381. New paid 
for insurance amounted to $378,669,800, and considerations received for 
immediate annuities aggregated $20,662,386. Outstanding insurance in 
force on Dec. 31 1933 was $6,869,768,000. 

ee 


Attorney-General John J. Bennett Jr. Holds Interest 
on. Port Authority Bonds Exempt from State 
Income Taxation—Immunity from Federal Tax- 
ation Also Noted. 


Exemption of interest upon Port of New York Authority 
bonds from taxation under the New York State income 
tax laws was confirmed in an opinion received by the said 
Authority on Feb. 9 from Attorney-General John J. Bennett 
Jr. The opinion also stresses the immunity of the bonds 
from Federal taxation. We give in full as follows the text 
of Mr. Bennett’s opinion, as it was furnished to us by the 
Port of New York Authority: 


Feb. 8 1934. 
Department of Tazation and Finance, State Office Building, Albany, N. Y. 


Gentlemen:—This will acknowledge receipt of your inquiry of Feb. 5 1934, 
in which you ask to be advised wheth@r interest upon the bonds of the Port 
of New York Authority is to be included in the gross income of a taxpayer 
for the purpose of computing the net income subject to the personal income 
tax imposed by Article 16 of the Tax Law. 

It is necessary in order adequately to answer this inquiry to refer to the 
nature of the Port of New York Authority's setup and to the character of 
the securities issued by the said Authority. Much has been written on this 
question and fortunately it is not necessary here to review in extenso the 
numerous opinions and legal determinations which are already in existence 
on the identical question. As you are no doubt aware, in the early years 
of the existence of the Port of New York Authority a quite extensive opinion 
was rendered to the then Chairman of the Port of New York Authority by 
the present Chief Justice of the United States Supreme Court, the Honor- 
able Charles Evans Hughes, in which he reviewed the legal questions 
involved in the financing of the construction of public works undertaken 
by the said Authority and the tax immunity which would attach to those 
securities and likewise to the income therefrom. 

There can be no question but that the Port of New York Authority is a 
public corporation validly created by a compact between the States of 
New York and New Jersey and entered into with the consent and authori- 
zation of the Congress of the United States. 


Federal Constitution, Art. I, Sec. 10. 

Virginia vs. Tennessee, 148 U. S., 503, 519. 

Laws of New York, 1922, Chap. 43. 

Laws of New Jersey, 1922, Chap. 9. 
F The Legislatures of New York and New Jersey created this public cor- 
poration by the enactment of statutes enumerated above and specifically 
granted the power to the said Port Authority to carry out the plans there- 
tofore presented by the Commission as the comprehensive plan for the 
development of the Port. Subsequently laws were enacted authorizing 
the Port Authority to construct, operate and maintain bridges, tunnels, &c. 

New York, 1924, Chap. 186, Chap. 210, Chap. 230. 

— or New st; al. Chap. 37, Chap. 125, Chap. 149. 

The public nature of the agency thus created by the two States is per- 
fectly evident. The power of the States to establish such agencies cannot 
be open to question any longer. 

Minnesota Rate Cases, 230 U. 8.,3 52 at 403. 


Mobile vs. Kimball, 102 U. S., 691. 
Houck vs. Little River Drainage District, 239 U. S., 254, 261. 
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Appropriations were made by the Legislatures of both States and the 
funds advanced by the two States to assist in carrying out the purposes 
of and the construction undertaken by this public agency. 

It is specifically provided by the legislative enactments of both States 
approving the comprehensive plans that the bonds issued by the Port 
Authority should be exempt from taxation. ‘‘The bonds or other securities 


issued by the Port Authority shall at all times be free from taxation by 
either State." 


Laws of New York, 1922, Chap. 43, Sec. 8. 
Laws of New Jersey, 1922, Chap. 9, Sec. 8. 
This contract in the nature of an inter-State compact is protected from 
impairment by the Federal Constitution. 


Wright vs. Georgia Railroad & Banking Co., 216 U. S., 420. 

As an agency of the two States the instrumentalities thereof are immune 
from Federal taxation. The bonds of the Port Authority are entitled to 
be placed in the same class as State and municipal issues for essentially 
governmental functions. These are not subject to Federal taxation. 

United States vs. Railroad Company, 17 Wall., 322 at 327. 
Pollock vs. Farmers Loan & Trust Oo., 157 U. 8., 429, 584-586; 
158 U. S., 601. 

It follows that the income from these securities issued by the Port Author- 
ity are free from such taxation because a tax levied upon the income from 
the bonds would in legal effect constitute a levy upon the securities them- 
selves. It would place a burden upon the borrowing power of the State 
which is thus entrusted to a special public agency created for the specific 
purpose. 


Pollock vs. Farmers Loan & Trust Co., supra. 

The same reasoning leads to the inevitable conclusion that the immunity 
from taxation given by the Legislatures of the two States would apply to 
not only the principal of the bonds but to the income therefrom in respect 
of taxation by the States as well as by the Federal authority. The legis- 
lation of the two States places such securities upon an equal footing with 
the other securities in which public bodies and officers are entitled to in- 
vest public funds. 

Opinions have been rendered at various times by numerous counsel 
passing upon municipal and public issues in which this same view has been 
sustained. In one of these opinions David Wood Esq., of the firm of 
Thomson, Wood & Hoffman, has thus summarized the situation: 


“* * * it is inconceivable that the Supreme Court of the United 
States would reverse a long line of decisions extending from John Marshall’s 
time down almost to the present date, and sustain, as constitutional, an 
Act of Congress levying a tax on the income derived from State and munici- 
pal securities. The recent opinions, above quoted, clearly indicate that 
the court would hold such an Act unconstitutional. Indeed, were it to do 
otherwise, it would open a Pandora’s box of evils. If Congress is not pro- 
hibited by the Constitution from saxing the income from State and munici- 
pal bonds, then the States are not prohibited from taxing the income derived 
from bonds issued by the Federal Government. ‘The consequences of such 
a decision would be very far-reaching, but I do not intend to indulge in 
needless speculation upon them, as I am firmly convincéd that it would 


never be rendered.”’ 

The opinion of the Honorable Charles Evans Hughes heretofore referred 
to is under date of Nov. 10 1925. 

You are therefore advised in answer to your inquiry that the interest 
upon the bonds of the Port of New York Authority is exempt from taxation 
by the State, and therefore is not to be included in the gross income in 
computing the net income subject to the personal tax imposed by Article 16 
of the Tax Law of the State. 

Very truly yours, 
(Signed) JOHN J. BENNETT Jr., Attorney-General. 


in 
aS 





Letter from President Roosevelt Endorses Purpose of 
Proposed Child Labor Amendment. 


President Roosevelt expressed his qualified support of the 
proposed Child Labor Amendment to the Constitution in a 
letter made public Feb. 5 by the National Child Labor 
Committee of New York City. The President said that 
“there is a great deal to be done” to protect children not 
covered by the National Recovery Administration codes. 
We quote as follows what the President had to say: 

‘*With the adoption of the Textile Code last July, I think we all realized 
that the end of child labor in America was at hand. There is, however, 
a great deal to be done to insure that the standards set by that code and 
others that have since been adopted are made permanent, and that children 
in occupations not covered by the NRA are protected.” 

In another letter made public by the Committee, Stephen 
Early, Assistant Secretary to the President, wrote as follows 
to Dr. Ray Freeman Jenney of the Park Central Presbyterian 
Church of Syracuse, N. Y.: 

I am certain that you can very safely take the position that the President 
will welcome the taking of any step which will make the abolition of child 
labor in the United States permanent and ironclad. Child labor is abolished. 


Whatever may be done to make its return forever impossible will be agree- 
able and welcome. 


—_—_ —~< 
United States Supreme Court Denies Alabama Right 


to File Suit Against Five Other States to Bar 


Enforcement of Laws Prohibiting Sale of Prison- 
Made Goods. 


The United States Supreme Court, in a ruling issued 
Feb. 5, refused permission to the State of Alabama to bring 
suit against Arizona, Idaho, Montana, New York and Penn- 
sylvania to prevent those States from enforcing laws pro- 
hibiting the sale of prison-made goods. The decision was 
unanimous. The opinion, written by Justice Butler, said 
that the proceedings in the form in which they had been 
presented by Alabama could not be entertained and decided 
on their merits. Analyzing the extent to which the closing 
of the market in the five States would reduce Alabama’s 
revenues, the opinion said leave to file suit would not be 
granted unless the threatened injury was clearly shown to 
be of serious magnitude and imminent. The Court added 


that in the absence of specific evidence to the contrary it 
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will be presumed that no State will attempt to enforce an 
unconstitutional enactment to the detriment of another, this 
placing a greater burden on Alabama to establish fully and 
clearly all the essential elements of its case. 


<>. 
—_—— 


Army to Operate All Domestic Air-Mail Routes Feb. 19 
as Postmaster General Farley Orders Cancella- 
tion of All Contracts with Private Companies, 
Charging They Were Obtained Through Conspiracy 
and Collusion—President Roosevelt Orders War 
and Commerce Departments to Co-Operate in 
Taking Over Service—Companies Affected Unable 
to Bid on Any Government Contract for Five Years 
—Protests Include One from Colonel Lindbergh— 
Senate Convicts W. P. MacCracken, Jr., Former 
Assistant Secretary of Commerce, of Contempt— 
Will Appeal Sentence of 10 Days in Jail— Walter F. 
Brown Denies Farley Charges. 

All domestic air mail service will be taken over by the 
United States Army at midnight Feb. 19, following the 
issuance of an order by Postmaster General Farley in which he 
annulled all domestic air mail contracts with private com- 
panies, alleging that evidence which had been presented 
before a Senate investigating committee, as well as obtained 
from other sources, showed that almost all of those contracts 
had been negotiated illegally and involved either fraud or 
collusion, together with suppression of open biddings. Mr. 
Farley’s order was issued Feb. 9, and was announced by 
President Roosevelt at a press conference on the same day, 
after a conference of the President, the Postmaster General 
and Attorney General Cummings. 

It was explained at the White House that the action was 
taken as a result of recent disclosures before the Senate Air- 
Mail Investigating Committee. The President said that it 
was his understanding that the companies whose contracts 
were annulled would not be permitted to bid on any Govern- 
ment contract for five years. Twenty-six air mail routes, 
flown by twelve companies, are affected by the order. The 
companies are: American Airways, National Air Transport, 
Western Air Express, Boeing Air Transport, Pacific Air 
Transport, Northwest Airways, Kohler Aviation Corpora- 
tion, Pennsylvania Air Lines, Eastern Air Transport, 
National Parks Airways, United States Airways and Trans- 
continental and Western Air. 

After issuance of the annullment order by Mr. Farley, 
President Roosevelt on Feb. 9 issued an Executive Order 
directing the Post Office, War and Commerce Departments 
to co-operate to the end ‘“‘that necessary air mail service be 
afforded.’’ He ordered the Secretary of War to place at 
the disposal of the Postmaster General sufficient aeroplanes, 
employees and equipment for the transportation of mail 
“during the present emergency.’’ The text of the Executive 
Order follows: 

Whereas by the order of the Postmaster-General of the United States 
all domestic air mail contracts for carrying the mails have been annulled: 

Whereas the public interest requires an air mail service continue to 
be afforded and the cancellation of said contracts has created an emergency 
in this respect; 

Now therefore, I, Franklin D. Roosevelt, President of the United States, 
under and by virtue of the authority in me vested, do hereby order and 
direct that the Postmaster-General, Secretary of War, and Secretary of 
Commerce, together with other officers of their respective departments, 
co-operate to the end that necessary air mail service be afforded. 

It is further ordered and directed that the Secretary of War place at the 
disposal of the Postmaster-General such airplanes, landing fields, pilots, 
and other employees and equipment of the Army of the United States 
needed or required for the transportation of mail, during the present 
emergency, by air over routes and schedules prescribed by the Postmaster- 
General. 

Mr. Farley issued a statement Feb. 9 in which he discussed 
briefly his reasons for promulgating the cancellation order. 
It read: 


This order annulling the existing domestic air mail contracts has been 
issued after careful and deliberate study of the entire situation, which 
study included conferences between myself and other officials of the Post 
Office Department with the President and with the Attorney-General 
and other representatives of the Department of Justice. All have con- 
curred in the decision reached. 

The entire matter was canvassed this morning at the Department of 
Justice in a conference participated in by myself, Attorney-General Homer 
S. Cummings; Karl A. Crowley, Solicitor of the Post Office Department; 
Harlee Branch, Second Assistant Postmaster-General; Colonel Carl 1. 
Ristine, Special Assistant to the Attorney-General; Angus D. MacLean, 
Assistant Solicitor-General, and Alexander Holtzoff, Special Assistant 
to the Attorney-General. 

Following the Cabinet meeting this afternoon, a conference was held 
between the President, the Attorney-General and myself, and it was at 
this conference that a final decision was reached. 


A much more detailed presentation of the reasons which 
prompted the order of annullment was given by Mr. Farley 
Feb. 14, when he made publie a copy of a letter which he had 
written to Senator Hugo L. Black of Alabama, Chairman of 
the Senate Air-Mail Investigating Committee. The full text 
of that letter is given elsewhere in this issue. 
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In his communication to Senator Black Mr. Farley charged 
that a conspiracy between the leading air lines and the Post 
Office Department under previous Administrations had been 
uncovered in the Senate investigation. He said that the law 
stipulating competitive bidding had not been enforced and 
that “the carriers secured contracts based on conspiracy and 
collusion.’’ The contracts were annulled, he said, “only 
after a most thorough investigation covering a period of 
several months.’’ He added that his decision was approved 
by the Solicitor for the Post Office Department and by the 
Attorney General. 

Mr. Farley said he did not believe that Congress “intended 
that the air-mail appropriation should be expended for the 
benefit of a few favored corporations, which could use the 
funds as the basis of wild stock promotions resulting in 
profits of tens of millions of dollars to promoters who invested 
little or no capital. Nor was it intended to be used by great 
corporations as a club to force competitors out of business 
and into bankruptcy.’’ 

He attached to his letter photostatic copies of documents 
which, he said, had been discovered in the files of the Post 
Office Department. These documents, he said, seemed to 
establish ‘‘the division of all air mail contracts of the United 
States and the practical elimination of competitive bidding.’’ 
He referred specifically to a series of meetings in May and 
June of 1930, some of which, he said, were held in the Post 
Office Department ‘‘and were attended by Postmaster 
General Brown and Second Assistant W. Irving Glover.’’ 
Mr. Farley charged that the meetings included representa- 
tives of every air line to whom contracts were awarded by 
the Government, and asserted that representatives of com- 
peting lines, seeking contracts, were not permitted to attend 
the conferences. He made a charge of illegality against 
Mr. Glover who, he said, attended a number of contracts 
by an order dated Nov. 6 1929, without legal authority, for 
a period of six months so that they would still be effective 
after the passage of the Watres Act in 1930 made possible 
their continuance without rebidding. 

Mr. Farley said that only one of the aviation companies 
whose contracts were canceled had not taken any active part 
in the conferences of May and June 1930, and that further 
investigation would be made of the case of that company, 
the National Parks Airways, before the Government re- 
advertised the route. 

The Postmaster General said that the air mail carriers 
“collectively have been given contracts upon the basis of 
more than twice as much space as was actually needed or 
used,’’ and he estimated that excess payments by the Federal 
Government to the air lines during the fiscal years 1930, 
1931, 1932 and up to Dee. 31 1933 totaled $46,800,000. 

Mr. Brown issued a statement Feb. 15 in which he replied 
to Mr. Farley’s charges, saying that “‘there is absolutely no 
justification for the charge that any of the air-mail contracts 
were awarded through collusion among contractors or by 
any other illegal practice.””, Mr. Brown pointed out that he 
had asked the contractors to confer with him with a view 
toward improving the general air-mail system, and said 
that all proceedings were taken in accordance with the 
provisions of the McNary-Watres Act of 1930, both as to 
the awarding of new routes and as to extensions granted. He 
said, in part: 

The only extensions suggested ... which the Department 
subsequently authorized were extensions which the Department had under 
consideration before May 19 and which would have been made whether the 
industry approved or disapproved the same. 

No suggestion of dividing air-mail operations among the companies repre- 
sented at the May 19 and June 4 (1930) meetings was ever made or con- 
templated and no suggestion with respect to bidding on air-mail contracts 
or refraining to bid on air-mail contracts was made at either of those meetings 
or at any other time. 

The only air-mail operations of major importance, the central and south- 


ern transcontinental operations, were awarded under the provisions of the 
law relating to competitive bidding to the lowest responsible bidder. 


It was pointed out in Washington this week that the Presi- 
dent was specifically given authority to cancel any Govern- 
ment contract by a rider to the Independent Offices Bill 
passed at the extra session of Congress in the Spring of 1933. 
Mr. Roosevelt himself proposed the inclusion of the para- 
graph. . 

The contention of the Government that none of the al- 
legedly offending companies will be permitted to bid on any 
Government contract for a period of five years is based on 
Section 3950 on the United States Statutes, which provides: 


No contract for carrying the mail shall be made with any person who has 
entered or proposed to enter into any combination to prevent the making 
of any bid for carrying the mail, or who has made any agreement or given 
or performed or promised to give or perform any consideration whatever 
te induce any other person not to bid for any such contract; and if any person 
so offending is a contractor for carrying the mail, his contract may be 
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annulled and for the first offense the person so offending shall be disqualified 
for carrying the mail for five years; and for the second offense shall forever 
be disqualified. 


The Postmaster General’s order cancelling the air mail 
contracts provoked widespread protest from executives of the 
companies affected and from many other persons interested 
in aviation, including Colonel Charles A. Lindbergh. Trans- 
continental and Western Air, Ine., obtained in the New 
York Federal Court an injunetion against termination of its 
contract, and the court issued a show-cause order against 
Mr. Farley, calling for his appearance yesterday (Feb. 16). 
The Post Office Department announced Feb. 14 that Mr. 
Farley would contest the jurisdiction of the court. The 
announcement said: 


It is the opinion of the Solicitor of the Post Office Department, Kar 
A. Crowley, that the Supreme Court for the District of Columbia has 
exclusive jurisdiction unless waived by the Postmaster General. It will 
not be waived. 


At a hearing yesterday (Feb. 16) Federal Judge John C. 
Knox of New York City sustained the Government in its 
contention that the Federal Court lacks jurisdiction to enjoin 
it from cancelling air-mail contracts, and ruled that in the 
absence of the Government’s consent to be sued, he could not 
interfere with the executive functions of Mr. Farley, acting 
in his official capacity. He said that he was announcing 
his decision immediately in order that attorneys for Trans- 
continental and Western Air, Inc., might carry the case 
into the Circuit Court on appeal if they so desired. 

General Douglas MacArthur, Chief of Staff of the United 
States Army, said Feb. 9 that such air mail pilots as may be 
dismissed by the civilian companies because of the cancella- 
tion of contracts will probably be used by the Army Air 
Corps. It was explained that many air-mail pilots are 
already officers in the Air Corps reserve and that by placing 
them on active service the Army could pay the officers in 
the higher ranks approximately the same rates as they ob- 
tained in civilian work. General MacArthur added that 
municipal and Government airports will be used in maintain- 
ing the service. He said that the Post Office Department 
will defray all cost of the air-mail service except the salaries 
of War Department personnel and the depreciation of equip- 
ment. 

Colonel Lindbergh telegraphed to President Roosevelt 
Feb. 11 protesting against the President’s action in cancelling 
the contracts, declaring that every American individual or 
organization has the right to a fair trial and that no improper 
acts had been established in the ease of many of the com- 
panies. His telegram, made public at his office in New 
York City, read as follows: 


Feb. 11, 1934. 
The President, 


White House, Washington, D. C. 


Your action of yesterday affects fundamentally the industry to which I 
have devoted the last 12 years of my life. Therefore, I respectfully present 
to you the following considerations. 

The personal and business lives of American citizens have been built 
around the right to just trial before conviction. Your order of cancellation 
of all air mail contracts condemns the largest portion of our commercial 
aviation without just trial. 

The officers of a number of the organizations affected have not been 
given the opportunity of a hearing and improper acts by many companies 
have not been established. No one can rightfully object to drastic action 
being taken, provided the guilt implied is first established, but it is the 
right of any American individual or organization to receive fair trial. 
Your present action does not discriminate between innocence and guilt 
and places no premium on honest business. 

Americans have spent their business lives in building in this country 
the finest commercial air lines in the world. The United States to-day 
is far in the lead in almost every branch of commercial aviation. In America 
we have commercial aircraft, engines, equipment and air lines superior 
to those of any other country. The greatest part of this progress has 
been brought about through the air mail. Certainly most individuals in 
the industry believe that this development has been carried on in co- 
operation with the existing government and according to law. If this is 
not the case, it seems the right of the industry and in keeping with American 
tradition that facts to the contrary be definitely established. Unless 
these facts have no alternative the condemnation of commercial aviation 
by cancellation of all mail contracts and the use of the Army on com- 
mercial air lines will unnecessarily and greatly damage all American aviation. 


CHARLES A. LINDBERGH. 


Stephen Early, Secretary to President Roosevelt, issued a 
statement Feb. 12 in which he referred to Colonel Lindbergh’s 
telegram and remarked that ordinarily such messages are not 
made publie by their senders before they have been received 
by the President “except when the senders of telegrams or 
other communications act primarily for publicity purposes.”’ 
Mr. Early’s statement follows: 


Except when the senders of telegrams or other communications act 
primarily for publicity purposes, the common practice is to allow the 
President, when he is addressed by them, the courtesy of receiving and 
reading their communications before they are read by others than the 
person addressed. 

In this instance the giving out of a telegram, which bears the name 
of Colonel Charles A. Lindbergh, by his attorney and legal adviser, Colonel 
Henry Breckenridge, would indicate the message obviously was sent 
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for publicity purposes—at least it was published before it was received 
by the President. 


The President’s Executive Order under date of Feb. 9 was issued after 
the Postmaster-General advised the President that all domestic air mail 
contracts for carrying the mails have been annulled. The Postmaster- 
General annulled these contracts. Colonel Lindbergh’s telegram is in 


error in that it states the President ordered the cancellation of all air mail 
contracts. 


Colonel Lindbergh’s telegram will be referred to the Postmaster-General 
and to the Secretary of Commerce for consideration and action. 


Mr. Farley replied directly to Colonel Lindbergh Feb. 14, 
telegraphing him that he was certain that “if you were in 
possession of all the facts you would not feel that any in- 
justice had been done or will be done.’”’ The Postmaster 
General’s message read as follows: 

Colonel Charles A. Lindbergh, Englewood, N. J.: 

Your wire of Feb. 11 addressed to the President has been referred to 
me for reply. I am very certain that if you were in possession of all the © 
facts you would not feel that any injustice had been done or will be done. 

JAMES A. FARLEY. 


The Post Office Department announced Feb. 12 that the 
Army Air Corps will operate 14 air-mail routes starting at 
midnight Feb. 19, compared with the 26 routes now flown 
by mail contractors. The lines selected by the Government 
total 11,106 miles, compared with the 27,079 miles now in 
operation. The routes selected for the Army Air Corps 
together with the estimated number of pilots and planes, 
follows: 


Route— Airplanes. Speed. Pilo:s. 
New York-Chicago_____________. 12 130 E 
Chicago-Salt Lake_-______-.___ 11 140 25 


Salt Lake-San Francisco 
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Salt Lake-Seattle___..__..._. ___- 5 135 12 
Salt Lake-Los Angeles_______.___ 5 135 12 
Cheyenne-Pueblo-____.__...._._-- 2 130 3 
New York-St. Louis_____.______~_ 7 110 15 
St. Louis-Kansas City_____-_____ 2 140 4 
New York-Miami-__.__._______ 7 110 15 
New York-Atlanta____._____.___ 7 110 10 
Chicago-Dallas__.........-_-_.- 5 100 10 
Cleveland-Fort Worth ___._______ 8 130 15 
Chicago-Jacksonville_____..____- s 130 15 
Washington-Cleveland __________- 10 130 15 


Assistant Postmaster General Harllee Branch said Feb. 15 
that the Army ‘‘will fly the mail for at least several months.”’ 
He denied reports that some private operators might be per- 
mitted to continue despite the cancellation of their contracts. 

Former Postmaster General Walter F. Brown indicated 
on Feb. 15 that he wishes to come before the Senate and 
explain the circumstances surrounding the granting of the 
contracts, most of which were concluded or renewed while 
he was head of the Post Office Department. He said in a 
letter which was read to the Senate by Senator Fess of Ohio 
that he would waive immunity if the special Air Mail In- 
vestigating Committee summoned him to testify. Senator 
Black, Chairman of the Committee, said he would summon 
Mr. Brown next week. 

Meanwhile the Senate on Feb. 14 sentenced William P. 
MacCracken, Jr., former Assistant Secretary of Commerce 
under President Hoover, to ten days in jail on an alleged 
charge of contempt. A similar sentence was imposed on 
Colonel L. H. Brittin, Vice-President of Northwest Airways, 
also for alleged contempt. Harris M. Hanshue, President 
of Western Air Express, and Gilbert Givvin, his Secretary, 
were found “not in contempt”’ of the Senate, and were re- 
leased immediately. Colonel Brittin entered the District of 
Columbia jail to begin serving his sentence on Feb. 15, but 
Mr. MacCracken on the same day was released on $5,000 
bond and his ease carried to the District of Columbia Court 
of Appeals. 

The Senate’s charges against these four men, two of whom 
it acquitted, grew out of their failure to produce certain docu- 
ments called for by the Air Mail Investigating Committee. 
Some of these documents were removed from files and 
destroyed before the files were given to the Committee, but 
Mr. MacCracken and the air lines officials contended that 
these constitute purely personal correspondence. 


<i 
— 


Text of Letter of Postmaster-General Farley to Senator 
. Black Indicating Reasons for Annulling Air Mail 
Contracts. 


We give herewith the text of the letter addressed by Post- 
master-General Farley to Senator Black, Chairman of the 
Committee investigating air mail contracts indicating the 
reasons for the issuance of the order annulling the contracts, 
to which detailed reference is made elsewhere in these 
columns: 





Feb. 14, 1934. 
Hon. Hugo L. Black, 
Chairman Special Comanittee on Investigation of Air Mail and Ocean Mail 
Contracts, 

United States Senate, Washington, D. C. 
My dear Senator Black: 

I have issued an order annulling all domestic air mail contracts, and be- 
lieving that your committee would be interested in knowing the reasons 
therefor I submit the following: 
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These contracts were annulled only after a most thorough investigation 


covering a period of several months. Moreover, I had the benefit of the 
opinion of the solicitor for this departnrent, whose conclusions of law were 
personally examined and approved by the Attorney-General. 

I do not believe Congress intended that the air mail appropriation should 
be expended for the benefit of a few favored corporations, which could use 
the funds as the basis of wild stock promotions resulting in profits of tens 
of millions of dollars to promoters who invested little or no capital. Nor 
was it intended to be used by great corporations as a club to force com- 
petitors out of business and into bankruptcy. Nor should appropriations 
and contracts be given to a few favored corporations by connivance and 
agreement. 

At the time of the passage of the Watres Act in 1930, there were many 
reasonably well-established air transport passenger lines desirous of ob- 
taining air mail contracts, which received no consideration whatever. There 
were several short, disconnected air mail lines, which were operating under 
contracts executed during the latter part of 1925 and the early part of 
1926. Five of these contracts were executed Nov. 7 1925, and would have 
expired by operation of law Nov. 7 1929, except for an order issued on Nov. 
6 1929, by Second Assistant Postmaster-General W. Irving Glover, extending 
these contracts for a period of six months so as to make them terminate 
May 7 1930. ; 

I am satisfied that the extension of these contracts for said period of six 
months was illegal. There was no attempt whatever to readvertise said routes 
or to reaward them, or emergency requiring them to be let without com- 
petitive bidding, and the course pursued was a part of the conspiracy here- 
inafter mentioned. 

Extensions of these contracts for a period of ten years, under the so-called 
‘certificate’ method, were arbitrarily made by Postmaster-General Brown 
on May 3 1930. Then Postmaster Brown proceeded to build up, by so-called 
“extension” of routes, part of the system of the United Aircraft and Trans- 
port Corporation, and the greater part of the American Airways and the 
Transcontinental and Western Air Systems. 

This means, in simple terms, that if one of these companies had a con- 
tract for part of a through route, a transcontinental system could be built on 
that short line. To illustrate, if one had a route from Boston to New York, 
it could be extended from city to city until it reached the Pacific Coast with- 
out competitive bidding. These great systems were built in this manner. 

I am convinced that before any of the air mail contracts were awarded 
those interested held meetings for the purpose of dividing territory and con- 
tracts among themselves. Indeed, certain air-transport operators who had 
not been invited to attend were refused admission when they attempted to 
gain entrance. These conferences were held during May and June of 1930. 

Some of the meetings were held in the Postoffice Department and were 
attended by Postmaster-General Brown and Second Assistant W. Irving 
Glover. Mr. William P. MacCracken Jr., of the Transcontinental Air Trans- 
port (now a part of the North American Aviation Corporation) was named 
as chairman of these meetings, and the minutes prepared by himself list 
the following as present: 

United Air Lines—Paul Henderson, Phil Johnson, George Wheat, Ray 
Ireland and James Murray. 

Transcontinental Air Transport—Dan Schaeffer, Jack Maddux, George 
Cuthell and Allen J. Furlow. 

Western Air Express—Harris Hanshue and James Woolley. 

National Parks Airways—Alfred Frank. 

Varney Airlines (United)—Louis Mueller. 

Aviation Corporation—F. C. Coburn and Hainer Hinshaw. 

S. A. F. E. Express (Aviation)—Earle Halliburton, William Mayo and 
Ted Olark. 

Eastern Air Transport (North American)—Thomas Doe, Harold Elliott 
and John K. Ottley Jr. 

Thompson Aeronautical (United)—Tex Marshall and William I. Denning. 

United States Airways—Lew Holland and N. A. Leston. 

Pittsburgh Aviation Industries—Dick Robbins and George R. Hann. 

Olifford Ball, Inc.—Clifford Ball. 

Curtis Flying Service—Frank Russell and Burdett Wright. 

Delta Air Service—E. V. Moore and Mr. Woolman. 

These meetings resulted in a division of all air-mail contracts of the 
United States and the practical elimination of competitive bidding. A 
written report embodying the recommendations and an agreement for a di- 
vision of territory was filed with Postmaster-General Brown June 4 1930. A 
copy thereof is now in the files of the Postoffice Department. The original 
of this report, which Mr. MacCracken admits was signed, was not found in 
the files of the department, nor could the original be found among the papers 
returned by Postmaster-General Brown. 

The corporations represented by the persons who participated in the con- 
ference all secured extensions, consolidations, increased allowances or favors 
not contemplated in the original contracts, with the exception of the National 
Parks Airways. Alfred Frank represented the National Parks Airways and 
his corporation was awarded a mail contract. It does not appear that he 
took an active part in the conference or secured any extensions of the route 
over which his concern operated. Before such route is readvertised further 
investigation will be made of this matter. 

The following are illustrations of the practices pursued by the con- 
tractors: 

It was agreed at the meeting terminating June 4 1930, that American 
Airways should have the Southern transcontinental route from Atlanta to 
Los Angeles. On Aug. 23 1930, two written contracts were executed involv- 
ing this route. One was between American Airways and Earle P. Halliburton, 
who controlled Southwest Air Fast Express, Inc., and who was not only 
present at the conference but was a bidder for the Southern route. 

American agreed with Halliburton that if the latter would join with an 
American subsidiary known as Robertson Aircraft Corporation and make a 
bid on the Southern route it would then buy the rights acquired from the 
Postmaster-General and pay Halliburton and his corporation $1,400,000. 
This was to be done by the organization of a corporation to handle the transac- 
tion. The contract to purchase the Halliburton company was contingent 
upon the company securing from Postmaster-General Brown the contract to 
carry the mails from Atlanta to Los Angeles Postmaster-General Brown 
awarded the contract as prearranged. 


T. W. A. Agreement. 

The other agreement, executed simultaneously, was between the com- 
panies comprising Transcontinental and Western Air. This concern agreed 
to pay American Airways for some stock and a half interest in a hangar at 
Tulsa, Okla., $1,399,500, thus providing money that American could use to 
pay Halliburton: 

Western Air at this time was also flying the Southern route from El Paso 
to Los Angeles and it abandoned this route in favor of the other company so 
that they could fly the entire Southern route from Atlanta to Los Angeles. 
The agreement between these corporations was also a contingency. It was 
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not to be effective unless the Halliburton contract was awarded, nor unless 
Transcontinental and Western Air secured the route known as the Middle 
Transcontinental route from New York by way of Pittsburgh, St. Louis and 
then on to Los Angeles. 

It was agreed that if Postmaster-General Brown did not give the Middle 
Transcontinental route to Transcontinental and Western Air, the agreement 
was not to be effective. Postmaster-General Brown also awarded this con- 
tract to Transcontinental and Western Air. 

Whereas, under the bid for the Southern route from Atlanta to Los Angeles, 
American Airways would have been paid $3,338,675.60, it was actually paid 
$5,308,958.41, an excess over the actual bid of $1,970,282.91. During this 
period it was carrying less than the minimum amount of air mail provided 
for under the contract. 

High Bidder Awarded Contract. 

There being only one bid for the Southern route, it was awarded at 100% 
of the maximum rate allowed by statute. The middle Transcontinental route 
(now held by Transcontinental and Western Air) was advertised for bids. 
There was one bid of 64% of the maximum rates and the high bid of Trans- 
continental and Western Air was 9714% of the maximum rates. The con- 
tract was awarded, apparently without justification, to the high bidder, 
which has been paid from the starting date to Nov. 30, 1933, the sum of 
$7,578,624.60. 

If it had been let to the low bidder, the amount paid would have been 
$4,974,686.92. There has, therefore, been paid to the high bidder during 
this period the sum of $2,603,937.68 more than would have been paid if the 
contract had been awarded to the low bidder. 

The contract in Route No. 32 from Pasco to Spokane to Portland to 
Seattle, Wash., was awarded to Varney Air Lines, Inc., owned by United 
Aircraft, on Aug. 21 1929, at a rate of 9 cents per pound. This route was 
consolidated with another route of United Air Lines July 1 1930, at a rate 
of $2.43 per pound. If the mail had been carried under the original contract 
the cost to the department would have been $67,592.42. The estimated 
amount paid subsequent to consolidation was $1,019,500.78, or an excess on 
this route of the sum of $951,908.36. 

There has been paid to air mail carriers for the fiscal years 1930, 1931, 
1932, and up to Dec. 31 1933, more than $78,000,000. The air mail carriers 
collectively have been given contracts upon the basis of more than twice as 
much space as was actually needed or used. In sundry instances this was 
done by change of the terms actually advertised. 

If payment had been made for the service actually rendered, the cost would 
have been about 40% of the above amount. The excess payments during this 
period aggregate, therefore, the sum of about $46,800,000. 

My investigation, based on the records, books, papers, contracts and docu- 
ments in the department, or introduced before your committee, or taken from 
the files of Mr. MacCracken, shows that every corporation whose contracts 
I annulled, or its predecessor or its subsidiary corporation, had represen- 
tatives in the conferences hereinbefore mentioned, which, I am convinced, 
was contrary to law. 

It is incontrovertible that the 1930 meeting was held, that it was confined 
to those who subsequently obtained the contracts, that the provision of law 
calling for competition in bidding was not carried out, and that all the 
present domestic air mail carriers secured contracts based on conspiracy or 
collusion, with the possible exception of the National Parks Airways, which 
will be given further consideration. 


Quotes Act For Authority of Annullment. 


Administrative officers of the United States have authority, and it is 
their duty to annul any contracts procured illegally or by fraud. The Act 
of June 8 1872, provides: - 

No contract for carrying the mail shall be made with any person who has entered 
or proposed to enter, into any combination to prevent the making of any bid for 
carrying the majl, or who has made any agreement, or given or performed, or prom- 
ised to give or perform, any consideration whatever to induce any other person 
not to bid for any such contract; and if any person so offending is a contractor for 
carrying the mail, his contract may be annulled; and for the first offense the person 
so offending shall be disqualified to contract for carrying the mail for five years, 
and for the second offense shall be forever disqualified.’’ (39 U.S. code 432; R. 8. 
Sec. 3950; Act of June 8 1872, c. 335). 


In view of the facts heretofore recited and the plain provisions of the law, 
it was clearly my duty to annul all of these contracts. 
Very truly yours, 
JAMES A. FARLEY, Postmaster-General. 


<i 
—_— 


Bill Introduced by Senator Fletcher to Continue Until 
March 3 1935 Time Within Which Government 
Securities May Be Used as Collateral for Federal 
Reserve Notes. 

The period during which direct obligations of the United 
States may be used as collateral security for Federal Reserve 
notes would be extended until March 3 1935, under the terms 
of an amendment to the Federal Reserve Act introduced in 
the Senate on Feb. 14 by Chairman Fletcher of the Banking 
and Currency Committee. It was referred to that Committee 
it was noted in a Washington dispatch to the New York 
“Times” : 

The provision was first written into the act in February 1932, in the 
Hoover Administration, to give the Reserve System further leeway in in- 
creasing or decreasing credit. At that time the authority was extended 
to March 3 1933, but later it was continued to March 3 1934, under emergency 
legislation. The amendment offered by Senator Fletcher would amend Para- 
graph 2 of section 16 of the Federal Reserve Act to read as follows: 

“Any Federal Reserve Bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied with a 
tender to the local Federal Reserve agent of collateral in amount equal to 
the sum of the Federal Reserve notes thus applied for and issued pursuant 
to such application. The collateral security thus offered shall be notes, 
drafts, bills of exchange, or acceptances acquired under the provisions of 
Section 13 of this act, or bills of exchange endorsed by a member bank of 
any Federal Reserve district and purchased under the provisions of Section 
14 of this act, or bankers’ acceptances purchased under the provisions of 
said Section 14, or gold certificates; provided, however, that until March 3, 
1935, or until the expiration of such additional period not exceeding two 
years as the President may prescribe, the Federal Reserve Board may, should 
it deem it in the public interest, upon the affirmative vote of not less than 
a majority of its members, authorize the Federal Reserve Banks to offer, and 
the Federal Reserve agents to accept, as such collateral security, direct ob- 
ligations of the United States. On such date or upon the expiration of such 
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period so prescribed by the President, or sooner should the Federal Reserve 
Board so decide, such authorization shall terminate and such obligations of 
the United States be returned as security for Federal Reserve notes. In no 
event shall such collateral security be less than the amount of Federal Re- 
serve notes applied for. The Federal Reserve agent shall each day notify 
the Federal Reserve Board of all issues and withdrawals of Federal Reserve 
notes to and by the Federal Reserve Bank to which he is accredited. The 
said Federal Reserve Board may at all times call upon a Federal Reserve Bank 
for additional security to protect the Federal Reserve notes issued to it.” 


Items regarding the extension of the provisions of the or- 
iginal legislation to March 3 1934 appeared in these columns 
Feb. 4 1933, page 749 and Feb. 18, page 1132. 


SURE coum 


United States Shipping Board Bureau to Cancel Leases 
of Terminals Unless Concluded After Competitive 
Bidding—Secretary Roper Approves Action. 

Secretary of Commerce Roper on Jan. 31 approved can- 
cellation of leases of terminals under jurisdiction of the 

Shipping Board ‘‘where such leases have been entered into 

without due advertising and competitive bidding.’”’ Mr. 

Roper acted on a recommendation by Henry H. Heimann, 

recently appointed Director of the Shipping Board Bureau. 

The announcement of the Shipping Board Bureau with 

regard to terminal leases subject to its jurisdiction follows: 

The Director of the Shipping Board Bureau, Henry H. Heimann, has 
receommended to the Secretary of Commerce, Daniel C. Roper, and the 

Secretary has approved the cancellation of the leases of terminals under the 

jurisdiction of the Shipping Board Bureau where such leases have been 


entered into without due advertising and competitive bidding. This can- 
cellation will be under the terms of the leases. 


The Director of the Shipping Board Bureau further stated that contrac- 


tual relations with the Government should only be made after due adver- 
tising and competitive bidding. 


This new policy provides that bidding for the leasing of terminal proper- 


ties shall be on a definite set-sum payment basis, instead of on a profit- 
sharing basis. 


An illustration of the necessity of this good business policy is found in the 
fact that a review of present existing leases shows that one lease had been 
entered into in 1922 without public advertising, another in 1930, and an- 
other, which will expire within a few days, was made in 1923. 


— 


Formation of Export-Import Bank of Washington—To 
Confine Operations to Soviet Russia—$10,000,000 
Preferred Stock to Be Subscribed by RFC—$1,000,- 
000 Common Stock From Funds Available Through 
NIRA-—Protest Against Bank by Senator Tydings. 


Information was made available on Feb. 12 regarding the 
organization of the Export-Import Bank of Washington, 
formed to finance exports and imports, its operations, unless 
otherwise ordered by the President, being confined to opera- 
tions with the Soviet Union or its agenices. In an item in 


our issue of Feb. 10, page 965, we referred to the proposed 
creation of the bank, through funds to be supplied by the 
Reconstruction Finance Corporation. The details of the 
formation of the bank, announced on Feb. 12, came from 
Jesse H. Jones, Chairman of the RFC, who stated that of 
the initial capital of $11,000,000, $1,000,000 common stock 
would be provided by the President from funds available 
through the National Industrial Recovery Act, and that 
$10,000,000 preferred stock would be subscribed by the 
RFC. The following is Mr. Jones’ statement: 

Organization of the Export-Import Bank of Washington is being com- 
pleted to-day. ‘The bank is chartered in the District of Columbia. The 
trustees of the bank named in the charter are Robert Kelley, representing 
the Department of State, Secretary Roper, representing the Department of 
Commerce, Chester Davis, representing the Department of Agriculture, 
Stanley Reed, General Counsel for the RFC, and Lynn P. Talley, Assistant 
to the Directors of the RFC and President of the Commodity Credit Cor- 
poration. Tom K. Smith will be immediately added to the Board represent- 
ing the Secretary of the Treasury. 

The bank is organized by Executive Order of the President for the purpose 
of financing exports and imports. While having general banking powers, it 
will, unless otherwise ordered by the President, confine its operations solely 
to those with the Soviet Union or its agencies. The Export-Import Bank 
will have the power to endorse or guarantee all or part of such transactions. 

The initial capital stock of the Bank will be $11,000,000—$1,000,000 
common stock provided by the President from emergency funds available 
through the NIRA, and $10,000,000 preferred stock subscribed by the RFC. 

The management set-up will be completed in a few days and it is expected 
that considerable agricultural and other exports may soon be arranged. 
Exporters will be expected to participate in such credits as may be ex- 
tended, when and to the extent that it seems proper they should do so. 

As additional capital is needed, it can be had through the purchase of 
more preferred stock by the RFC or by the bank borrowing from the 


RFC or from other banks. 

The appointment of three new members of the board of 
trustees of the Import-Export Bank was announced after a 
conference in Secretary Hull’s office on Feb. 13, it was stated 
in a Washington account that day to the New York ““Times,”’ 
which also said: 

The new members are R. Walton Moore, Assistant Secretary of State; 


Harold H. Neff, Assistant Chief of the Securities Division of the Federal 


Trade Commission, and Tom K. Smith, representing the Secretary of the 
Treasury. 


The meeting to-day was attended by Secretary Hull, Secretary Roper, 
Jesse H. Jones, Chairman of RFC; Mr. Moore, William C. Bullitt, Ambas- 
sador to the Soviet Union, and various experts. 

It has been reported in newspaper accounts that George 
N. Peek, special adviser to the President in charge of foreign 
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trade, has received an offer from President Roosevelt that 
he take over the direction of the bank. 

A protest against the use of $11,000,000 to establish the 
bank was made on Feb. 15 by Senator Tydings of Maryland, 
who, according to Washington advices that day to the 
“Times,”’ told the Senate that Russia is already shipping 
more goods here than the United States sends there, and that 
under present trade agreements Russia cannot pay her debt 
to this country. The dispatch to the ‘““Times”’ added: 


The bank plan, he contended, is unsound and only a continuation of the 
last administration’s policy by which foreign bond issues now in default 
were in effect approved by the State Department. 

“The only way Russia can make payments is in goods,” the Senator 
remarked. 


tin 
—" 





Merchants’ Association of New York Registers Opposi- 
tion to Deposit Guarantee—Advocates Thorough- 
going Banking Reform in Interest of Nation, 
Which Would Obviate the Necessity of Deposit 
Insurance. 

The board of directors of the Merchants’ Association of 
New York, at a meeting on Feb. 8, voted to renew the 
Association’s opposition “to any and all deposit guarantee 
provisions” of the present National banking laws and to 
advocate such a “‘thoroughgoing drastic banking reform in 
the interests of the whole nation and without delay” as 
would make the deposit guarantee system unnecessary 
“The Association is convinced that with a basically sound 
banking system,’’ said the statement adopted by the direc- 
tors, “however contrary such a system may be to the tra- 
ditional forms of banking in this country, a deposit guarantee 
system would be unnecessary, and it is equally convinced 
that we cannot have a sound banking system so long as there 
is a guarantee fund requirement.” 

Action was taken by the Association after the operations 
of the Deposit Guarantee Law which went into effect on 
Jan. 1 had been studied by the Association’s Committee on 
Banking and Currency. The Association’s report read in 
part as follows: 

The Merchants’ Association has consistently opposed the guarantee of 
bank deposits as an unsound principle. The Association is in favor of re- 
forming our banking system and placing it upon a thoroughly sound basis, 
but it is firmly convinced that any system containing a guarantee of bank 
deposits is unsound because such guarantee jeopardizes the safety of the 
whole banking system, and the application of the guarantee amounts to 
the confiscation of the assets of sound and well managed banks for the 
benefit of unsound and badly managed banks. 

An analysis of estimated assessments and losses by geographic divisions 
of the country shows that on the basis of past performance the share of the 
New England and Middle Atlantic States in the total assessments would 
be twice as great as their share in the total losses, while in the Pacific Coast 
division the share in the assessments would be almost 3}4 times greater 
than the share in the losses. In all other sections of the country the share 
in the assessments would be less than the share in the losses, ranging from 


less than one-half in the Southwestern section to almost 20% in the South- 
eastern. 

These facts bring out in clear relief the extent to which imposition of a 
guarantee law is a tax upon those who put their money in a sound de- 
positary for the benefit of those who take the risk of using an unsound de- 
positary. 

This Association sympathizes deeply with those people who have been 
so unfortunate as to lose the money they have deposited in failed banks, 
but such sympathy does not blind us to the fact that the deposit guarantee 
fund does nothing to eliminate the fundamental weaknesses which cause 
bank failures. In fact it does just the opposite because with the establishment 
of a deposit guarantee fund there is a relaxation of vigilance as to who may 
enter the banking business and a relaxation of caution on the part of some 
of those already in it. 

a Re 


PWA Plans to Sell Certain Municipal Bonds Acquired 
as Collateral for Loans—Legal and Financial 
Staffs Advise Secretary Ickes that Disposal Is 
Legal and Desirable—Bids Will Be Asked When 
Market Conditions Are Favorable. 


The Public Works Administration plans to sell certain 
bonds acquired from municipalities and States as collateral 
for PWA loans, according to an announcement, Feb. 8 and 
Feb. 11, by Secretary of the Interior Ickes, PWA Admin- 
istrator. Mr. Ickes said, on the former date, that he had 
instructed his financial and legal departments to investigate 
the possibilities of such sales, under the authority conferred 
by the Public Works title of the NIRA. On Feb. 9 it was 
said in Washington that the legal and financial staffs of 
the PWA had prepared a report advocating offers to sell 
some of the securities purchased by the PWA in financing 
non-Federal projects. 

Mr. Ickes said, Feb. 11, that many of the securities will 
be offered to the public through the finance division of 
the PWA. The bonds represent security for loans made at 
an interest rate of 4%. ‘They will not be guaranteed in 


any way by the PWA or by the Federal Governmena, Mr. 
Ickes said. A Washington dispatch of Feb. 11 to the New 
York ‘“‘Times” quoted from the announcement as follows: 


“Purchasers will have the benefits incident to the examination PWA 
has made of projects and communities represented in these securities,”’ 
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Secretary Ickes said. ‘The bonds are not to be considered in any 
‘guaranteed’ by the Federal Emergency Administrator of Public Works, 
United States or any agency of the Federal Government.” 

“J have issued instructions to my staff,’’ he added, “‘to avoid any state 
ments which might be misrepresented as endowing securities offered by 
the PWA with any guarantee. The) with the 
plan of the public works program since its inception. 

“Should any of these bonds which have been sold by PWA be subsequently 
offered for resale with any statement indicating or implying any Federal 
Government guarantee, such statement will be fraudulent misrepresentation.”’ 

Inquiries in connection with the sale of the bonds should be directed to 
Philip M. Benton, Director of the PWA’s Finance Division. To be offered 
are general obligation and revenue bonds of States, cities, school districts, 
counties and other public subdivisions which have received PWA loans. 

The projects against which the securities were issued were examined 
from the point of view of PWA requirements as to necessity, social useful- 
ness and soundness fromr legal and engineering standpoints before approval 
was given by the Special Board for Public Works and the Administrator. 


way 
the 


are offered in accordance 


Tests Applied to Projects. 

Preliminary examination was made of every non-Federal project applica 
tion before it arrived in Washington, and PWA tests were applied by thie 
State engineer and the State Advisory Board before the project was con 
sidered by the legal, finance and engineering divisions in Washington. 


“Projects against which bonds have been issued include waterworks, 
extensions to water systems, sewer systems, toll bridges, street paving, 
public buildings, such as school houses, hospitals, &c., and other municipal 
facilities, some of which are self-liquidating and others backed by the 


general obligation bonds of the borrower,’ the announcement added. 

“Decision of the PWA to offer certain of its security holdings for sale, 
although an innovation, is in keeping with the Goyernment’s policy of 
financing public works. When the Government purchased the bonds to aid 
local governmental units in building of public works which the non-func- 
tioning private banking could not finance, the Government the 
right to sell the securities it bought. 

“At the present time, the PWA does not hold a large quantity of public 
bodies’ obligations, but more and more of these securities are being acquired 
with the execution of bond purchase contracts. Eventually, PWA probably 
will come into possession of some half billion dollars in these securities. 
The Administrator’s plan is, however, to offer only certain bonds for sale 
from time to time when marketing conditions appear favorable to the 
Government. 

“The identity of the first bonds to be offered, together with the time 
for submitting and opening bids and the conditions of the sale, will be 
announced when determined. Sealed bids will be received and the bonds 
will be sold to the highest responsible bidder. The Administrator 
reserve the right to reject any or all bids.’’ 


reserved 


will 
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Life of Temporary Deposit Insurance Fund to Be 
Extended for One Year to June 30 1935—President 
Roosevelt Endorses Proposal — Representative 
Steagall Summarizes Provisions of New Bill to 
Authorize Postponement of Permanent Plan. 


Following a decision reached at a White House conference 
on Feb. 14 to extend the life of the temporary insurance 
fund for one year, to June 30 1935, President Roosevelt 
addressed a letter to Senator Fletcher in which he indicated 
his approval of the proposal. In his letter the President 
transmitted one from E. G. Bennett, Acting Director of 
the Federal Deposit Insurance Corporation, indicating the 
proposed changes desired in the law. With the extension 
of the temporary plan the inauguration of the permanent 
plan will be deferred from July 1 1934 to July 1 1935. In 
his letter to Senator Fletcher, President Roosevelt said: 


I am transmitting herewith the letter of Hon. E. G. Bennett, Acting 
Chairman of the FDIC, together with a proposed bill to amend the Federal 
Reserve Act, as amended, so as to extend for one year from July 1 1934 
the present plan of insurance of bank deposits up to $2,500, which became 
effective on Jan. 15 1934. 

The Corporation reports that approximately 99% of the banks have 
complied with the provisions of the law, and as a result 97% of their de- 
positors, some 50,000,000 in number, are insured to the full amount of 
their deposits. 

This would indicate that insurance of bank deposits throughout the 
country has become a reality and that we can now afford to advance toward 
more complete accomplishment of the aims of Congress in light of such 
further experience as a year’s extension of the present insurance will afford. 

I, therefore, bespeak the earnest attention of your Committee to the 
proposals and recommendations of the FDIC. 


Regarding Mr. Bennett’s letter and the amendments 
proposed a Washington dispatch Feb. 15 to the New York 
“‘Times’’ stated: 

Not to Raise Bank's Liability. 


Mr. Bennett's letter stated that one of the amendments would extend 
the insurance period without increasing the liability of the member banks 
to the fund. 

“The mutual savings banks have approximately 25% of the insured 
deposits of the entire country, and it is important for the stability of the 
situation that these institutions remain in the temporary insurance fund 
until a better opportunity may be had for working out a permanent plan 
of insurance in which they may join.”’ 

Of the amendment to postpone inauguration of the permanent insurance 
plan to July 1 1935, Mr. Bennett said: 

“This deferment is considered necessary in order to provide more time 
for additional legislation required in some States, to study the operation 
of the temporary fund as a basis for recommendations of changes and 
to prepare for the operation of the permanent plan.”’ 


Would Buy and Sell Notes. 


Another amendment would clarify the right of the Corporation to act 
as receiver under the temporary fund. Still another would provide a 
Government guarantee of the Corporation’s obligations and provide 
that the Treasury and Reserve Board may buy and sell such obligations 
and that they may be rediscounted by Federal Reserve member banks. 

Another amendment would provide that banks not giving notice of 
withdrawal 30 days prior to July 1 1934 continue in the fund for the ex- 
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tended period and give the Board power to regulate the terms which 
withdrawing members must meet. 

The last amendment would provide that capital notes or notes of the 
character sold by banks to the Reconstruction Finance Corporation, 
and which are subordinated to the claims of depositors and all other creditors 
shall be considered as part of the capital structure of such institutions. 

Mr. Bennett stated that all issues in connection with the permanent 
plan have been “purposely avoided,’ the legislation for the temporary 
fund alone being considered. 


In advices to the ‘‘Times’’ from Washington Feb. 14 it 
was stated that those at the White House conference that 
day were Secretaries Morgenthau and Roper, Eugene R. 
Black, Governor of the Federal Reserve Board, J. F. T. 
O’Connor, Comptroller of the Currency, Senator Robinson, 
majority leader, Chairman Fletcher of the Senate Banking 
and Currency Committee, Senator Glass, Chairman Steagall 
of the House Banking Committee, and Representative 
Byrns, majority leader of the House. In the same account 
it was stated: 

To-day’s decision marked a truce in the controversy over the permanent 
plan. Some of the larger banks, which might be called upon for heavy 
assessments under the plan if losses were heavy, have been outspoken 
in their protests. 

Such banks have argued that the permanent features of the law should 
be finally eliminated and further operations under bank deposit insurance 
restricted to the temporary fund, guaranteeing deposits only up to $2,500 


and limiting the maximum assessment of one-half of 1% of insurable 
deposits of the banks. 


From the dispatch to the ‘“‘Times’’ Feb. 14 we also quote: 

The temporary law insures bank deposits up to a maximum of $2,500; 
the permanent law, with considerably more strict provisions regarding 
the eligibility of banks, and unlimited assessment to meet losses would 
insure deposits up to $10,600 in full; those from $10,000 to $50,000 75%, 
and those over $50,000 50%. 

“Banks in certain States, such as Connecticut, are prevented by their 
State laws from subscribing to the permanent plan,’’ Mr. Steagall ex- 
plained. ‘‘They want time to meet these difficulties.’’ 

The bills will not tamper with the features of the permanent plan, but 
some clarifying changes will be made in the sections providing for the 
temporary fund, as well as provisions to strengthen the plan. 

Chairman Steagall made public the following summary of the bill he 
would offer: 

1. Extend life of temporary insurance fund from June 30 1934 to June 
30 1935, without increasing the limit of liability of member banks to such 
fund. 

2. Postpone inauguration of the permanent insurance plan from July 1 
1934 to July 1 1935. 

3. Clarify the right of the Corporation to act as a receiver under the 
temporary fund. 

4. Provide for the guarantee by the United States Government of 
such obligations of the Corporation issued with the approval of the Secre- 
tary of the Treasury; provide that the Treasury may purchase and sell 
such obligations; that the Federal Reserve banks may do likewise, and 
that such obligations may be rediscounted at Federal Reserve member 
banks with the Federal Reserve banks. 

5. Provide that banks not giving notice of withdrawal 30 days prior 
to July 1 1934 continue in the fund for the extended period, and give the 
Board power to regulate the terms which withdrawing members must meet. 

6. Provide that capital notes or debentures of the character sold by 
banks to the RFC, and which are subordinated to the claims of depositors 
and all other creditors, shall be considered as a part of the capital structure 
of such institutions. 

—_—_—_—————_ 


Effect of Inflation on Policy Holders Discussed by 
M. A. Linton of Provident Mutual Life Insurance 
Co. at Mid-Winter Trust Conference of Trust 
Division of ABA—Rise in Prices Reyond Certain 
Point Would Become Burdensome and Serious 
Inflation Would Work Havoc—Hindrances Under 
Securities Act and NRA. 

Discussing ‘‘Life Insurance Reserves as Reservoirs of 
Credit,’’ in which he treated of the effects of inflation on 
creditors, M. A. Linton, President Provident Mutual Life 
Insurance Company of Philadelphia, stated that when it is 
claimed that inflation will help the debtor, “let us not for- 
get the host of life insurance policyholders who want their 
policies paid in worth-while money.” Mr. Linton spoke 
before the Mid-Winter Trust Conference of the Trust 
Division of the American Bankers’ Association at the Wal- 
dorf-Astoria Hotel in New York on Feb. 14, and in pointing 
out that the 63 millions of American policyholders have a 
large interest in the various classes of debts in the United 
States, he declared that 21.8% of the farm mortgage debts 
are owed to the life insurance companies, 20.2% of the urban 
mortgage debts, 21.8% of the railroad debts, 16% of the 
publie utility debts and 4.3% of the State and local debts, 
through their holdings of these various classes of securities. 
Mr. Linton went on to say: 


When one contemplates these figures, there comes to mind a discussion 
of inflation and its effects upon debtors and creditors. These figures 
show the large interest which the 62 millions of American policyholders 
have in the various classes of debts in the United States. A reasonable, 
healthy rise in prices would undoubtedly help the economic situation gen- 
erally and would tend to lighten the burden of debt, but when it is claimed 
that inflation would help the debtor, let us not forget the host of life insur- 
ance policyholders who want their policies paid in worth-while money. 
Beyond a certain point a rise in prices would become increasingly unfair 
and burdensome to them and serious inflation would of course work havoc. 


Mr. Linton refuted a charge that he said had recently been 
leveled at life insurance companies, to the effect that the 
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distressing financial conditio- of many State, county and 
municipal bonds ‘‘had in large measure resulted from the 
reckless purchase of these bonds by life insurance companies, 
who therefore were guilty of promoting extravagance on 
the part of politicians.’”” The facts showed, Mr. Linton 
said, ‘‘how ridiculous this charge is,’’ pointing out that life 
insurance policyholders have but a relatively small interest 
in debts of States and local units of government, amounting 
only to about 4.3% of the country’s total. He continued: 
From 1921 to 1932 the aggregate amount of these debts increased by 
about $9,200,000,000, whereas during the same period the life insurance 
companies having over 90% of the total life insurance assets of the country 
increased their holdings of State, county and municipal bonds by only 
3450,000,000. Theinstigators of extravagance must be sought elsewhere. 
As a matter of fact the trouble goes back to the provisions in the Federal 
Constitution which to date have prevented Congress from taxing the income 
from the class of bonds we are discussing. Therefore the source of the large 
investment in municipal and other tax-exempt securities is the large individ- 
ual taxpayer who is seeking to avoid the heavy surtaces. Moreover, the 
Securities Act of 1933, which has put serious obstacles in the way of much- 
needed long-term investment, puts no obstacles in the way of these tax- 
exempt securities. Some day we shall come to realize the baneful effects 
of measures which make it easy for political units to borrow funds below 


the market rate. The country will benefit by having the situation cor- 
rected. bd 


As to future investment channels, Mr. Linton declared 
that a number of obstacles are causing hesitation, but 
“fortunately, these are man-made and hence may be re- 
moved.” He added: 


One is uncertainty about the future value of the dollar. We can but 
hope that the 59-cent dollar will produce stability and a feeling of confidence 
in the future. People naturally hesitate to lock up their funds for a long 
time if the dollars that will come back are going to purchase a lot less than 
present dollars. 

Another is the Securities Act, which imposes such heavy liabilities upon 
those responsible for the conduct of even the best businesses that they hesi- 
tate to incur the risk of issuing new securities. The life insurance companies 
desiring to invest their funds wish that these hindrances could be removed. 

Finally, rising costs of production under the NRA codes have endangered 
profits in many lines of industry. Without profits borrowings can not be 
paid back. There can be no valid objection to higher wages for labor pro- 
vided the conditions exist under which the industry can continue to oper- 
ate with a proper margin between production and selling costs. 

Because these obstacles exist the Government has found it necessary to 
make large financial commitments of its own both to support emergency 
relief and made-work measures and to make long-time capital loans. The 
requisite funds are being borrowed and large offerings of Government securi- 
ties arein the offing. Are these securities their best adapted to the needs of 
the life insurance companies ? 

A first consideration is that the companies must invest ehrie funds at a 
certain minimum rate of interest in order to fulfill their contracts with their 
policyholders. Moreover, they should invest in long-term securities. If 
the Government issues long-term bonds on a basis that meets the require- 
ments of the companies, the very fact that the Government must pay so 
high a rate would have a serious effect upon the security markets generally. 
Thus we are face to face with an awkward dilemma. 

The solution carries us back to the consideration of currency stability, 
obstacles to new capital issues and a means of making the rise in the produc- 
tion costs of industry follow actual profits rather than precede hoped-for 
ones. When these problems are solved, the long-term investment market 
will come into being again and will provide a powerful stimulant to sound 
recovery. The life insurance companies will be back in the field invest- 
ing their funds conservatively in mortgages and corporate bonds in ac- 
cordance with the new needs. Life insurance reserves are great reservoirs 
of credit which will do their share in bringing back prosperity just as soon 
as they are given a chance. 


<i 
—_— 


Disbursements .of CCC in Excess of $136,000,000. 


Commodity loans disbursed by the Commodity Credit 
Corporation at the close of Feb. 2 totaled $58,240,123.40 
for cotton, and $46,347,021.11 for corn, the Agricultural 
Adjustment Administration announced Feb. 7. In addition 
to the loans on cotton, the Corporation had disbursed $31,- 
937 320.64 to growers as option advances on Government- 
held cotton. The announcement continued: 


Of a total commitment of $250,000,000 made available by the Recon- 
struction Finance Corporation for loans of 10 cents a pound to growers on 
unsold cotton of the 1933 crop of %-inch staple or better, $191,759,876.60 
still was available for disbursement by the CCC on Feb. 2. Repayment 
of loans on that date totaled $411,555.17. 

Distribution of the disbursements as cotton loans through the various 
lending agencies of the RFC was as follows: 





MA, 5 woesccene $1,207 ,345.11| Memphis____-_--._- $17 221,356.97 
Birmingham. ______- 5'903'690.91 | Nashville._.---_-__- 452,329.93 
Charlotte_.......--- 1'917.558.97| New Orleans_______- 11,753,578.32 
DET ccs abunwe 9'903.162.26 | Oklahoma City_----- 1,289:140.89 
ype egealpieegnnegind 973.013 .23| Richmond _-_-__------ 409,073.92 
ee a 3,176.982.52|San Antonio___----- 385,135.53 
Jacksonville.__..-_-- 33,268.93 | St. Louis...-------- 220,179.93 
Los Angeles________- 143,103.78 | ——_—___- 
Little Rock.-___-_-- 3,251.202.20, Total_.___------- $58,240,123.40 


Of the $48,000,000 made available to the CCC by the RFC for four-cent 
per pound advances to cotton growers who received options on the Govern- 
ment held cotton, a total of $16,062,679.36 remained for disbursement on 
Feb. 2. 

Disbursements of corn loans were made from a total commitment of 
$150,000,000 made available to the CCC py the RFC for the purpose of 
loaning to farmers at the rate of 45 cents per bushel on the farm against 
merchantable corn properly stored and warehoused. Repayments to date 
total $3,017,860 and $103,656,000 remains available for disbursements. 
Various lending agencies of the RFC on Feb. 2 had disbursed the following 
amounts: 


yee $27 376,300.72 | Omaha--.-....-..-- _.-$17,371,034.47 
Kansas City - - - - - - -- 60,181.63 | St. Louis----------- 548,792.90 
Minneapolis - - --- - -- 990,709.33 | Rp EE ER Seem 

fe eee oes $46 347,021.11 


Corn under seal on Feb. 3 in the various States for loans in the following 
approximate amounts: 
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I Gas ddacccad $15,000,000 | Kansas__.__._--..---- $1,000,000 

DWEGCHE » db udduscoocem 6,000,000 | Indiana ...........--.-.. 1,000, 
SOOM Gas a Khewene 2,000,000 | Colorado. _..........-. 1,000 ,000 
South Dakota......... 2,000,000 | Minnesota. ........---- 1,000,000 


Oscar Johnson, AAA representative and Vice-President of the CCC stated 
that funds disbursed by the corporation on cotton and corn loans did not 
represent the total borrowed by producers under the plan. 

It is estimated that an additional $50,000,000 has been loaned cotton 
producers by banks, factors, warehousemen and other private lending 
agencies who are holding producers’ notes with the assurance that the CCC 
will purchase this paper at par with accrued interest any time prior to 
July 31 1934. 

Loans on corn also are being made by banks and other private lending 
agencies, but figures are not available on the amounts of loans extended to 
date through these agencies. 


- 
— 





Federal Control] of Communications Systems by Single 
Governmental Agency Recommended by Inter- 
departmental Committee in Report to President, 
Forwarded by Latter to Senate and House— 
Against Government Ownership “for the Present’’ 
jae Extend Permission to Merge—President’s 

etter. 


Federal regulation of the communications systems of the 
nation under a central governmental agency is recommended 
in the report of a special interdepartmental committee formed 
by Secretary of Commerce Daniel C. Roper. This report 
was transmitted by President Roosevelt to Senator Clarence 
C. Dill, Chairman of the Senate Inter-State Commerce 
Committee, on Jan. 23, and was made public by Senator 
Dill Jan. 27. In recommending regulation of the com- 
munication service by “a regulatory body exclusively 
devoted to that duty,’’ the committee listed the following 
objects that such regulation might be supposed to accomplish: 

1. Will reduce rates by regulating profits and overhead expenses and 
inter-company charges. 

2. Will prevent discrimination. 

3. Will control exclusive contracts which are made by communication 
companies with hotels, railroads and foreign countries. 

4. Will regulate annual depreciation charges. 

5. Will prevent speculative management. 

6. Will prevent the ‘‘watering’’ stocks. 

7. Will permit the extension of service in localities and homes not now 
served. 

The committee placed itself definitely against proposals 
for Government ownership of communications at the present 
time, saying that it believed that ‘“communication companies 
and their holding companies should be privately owned and 
operated, at least for the present.” 

The character of the regulatory body endorsed by the 
committee is not definitely outlined in its report. One 
section, however, says that from “‘the legal, engineering and, 
publie service standpoints it appears that the Government’s 
regulation of private communications should be administered 
either by a communications commission of a quasi-judicial 
character, or placed directly under the jurisdiction of a 
Cabinet officer. In the event of the latter, there should be 
established a board of communication appeals whose function 
would be limited to issues involving equity. In either event, 
whether the regulatory commission is placed directly under 
a Cabinet officer or under a communications commission, all 
interested parties should have recourse to a Federal court 
in the District of Columbia for the purpose of appealing 
adverse decisions.”’ 

Diseussing the possibility of mergers, the committee was 
agreed that two or more companies could properly approach 
the regulatory body with such a proposal, just as telephone 
companies are now permitted to petition the Inter-State 
Commerce Commission. Most of the members of the 
committee who approved the report favored merging all 
companies under strict Government control, and there was 
general agreement as to the desirability of some further 
extension of permission to merge existing companies under 
the supervision of a regulatory body. 

One of the members of the committee declared that the 
present law should be clarified to prevent foreigners from 
gaining control of holding companies investing in American 
communication companies. 

Representative Rayburn, Chairman of the Inter-State 
Commerce Committee of the House, to whom a copy of the 
report was also transmitted by the President, said that he 
was preparing appropriate legislation despite a recent 
statement by Speaker Rainey that no communications 
measure woul!d be enacted at the present session of Congress. 
President Roosevelt, when sending the report to Congress, 
said that hé would ‘‘be glad to discuss’”’ it with committee 
members ‘‘at the proper time.” 

The President’s letter of transmittal follows: 

Letter of Transmittal. 
THE WHITE HOUSE. 


Washington, Jan. 23 1934. 
Hon. Clarence C, Dill, Chairman Inter-State Commerce Committee of the 
Senate, Washingitcn, D.C.” 
My Dear Senator:—Sometime ago I directed the Secretary of Commerce 
to organize an inter-departmental committee to make a study for me of 
the entire communication situation. 
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Such a committee was organized and has labored for several weeks in 
covering this important field. The result of their study is found in the 
report attached hereto. Itis transmitted to you in the hope that it may be 
of assistance to you and your associates on the committee in your further 
study of the subject and in the construction of the needed legislation. I 
shall be glad to discuss this report with the Committee members at the 


proper time. 
Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 


An item bearing on the report appeared in our issue of 
Jan. 27, page 599. 


-— 
<> 


Operations of New York State Office of HOLC De- 
scribed by Vincent Dailey, Its Manager—Total 
Applications for Relief, 53,795 Number Approved 
for Appraisal, 61,874—Negotiations Completed in 
Case of 8,084. 

Vincent Dailey, Manager of the New York State Office of 
the Home Owners’ Loan Corporation, in an address on 
Feb. 5 before the mid-winter meeting of the New York State 
Bankers’ Association, told of the workings of his office 
since its establishment. He stated that since the first New 
York office was opened on Aug. 31 last there has been placed 
in operation three district offices, 22 branch offices and 
representation in every county in the State. In part, Mr. 
Dailey went on to say: 

The setting up of this organization was in itself a tremendous task, and 
to do so, while at the same time being compelled to give service, made the 
work extremely complicated. When a bank opens for business it has 
planned months on organization and, as you know, it is fully equipped and 
fully staffed to carry on a great deal more business than it even hopes 
to obtain in the first six months of its operation. 

Five months ago we started out with just one office. The day we opened 
the one office we were deluged with applications for relief, and these are 
still being made in large volume. The influx of applications naturally put 
our facilities under tremendous pressure from the start. How well we have 
succeeded can be shown best by a plain statement of facts. 

These figures are as of the close of business Feb. 2. On that date we 
had received a total of 53,795 applications for relief, in the amount of 
$270,947,883. Of these applications we have approved for preliminary 
appraisal 51,874, .in the amount of over $254,000,000. Of these approxi- 
mately 50%, or 25,968 applicants, have had their property inspected, 
photographs made and the first appraisal completed. This is the first 
step in our actual bringing a loan toward closing, and, taking into con- 
sideration new applications at the rate of 1,800 per week, at our present 
rate of progress eight weeks from now we shall have completed these pre- 
liminary investigations on every single application and will then be able 
to make the preliminary appraisals within 48 hours after an application 
has been received. 

Eight thousand and eighty-four cases,* to the value of approximately 
$50,000,000, have gone through the process of working out arrangements 
with the mortgagees to take our bonds in exchange for their mortgages. 
These negotiations are now being completed at the rate of approximately 
400 cases a day, with the trend steadily upward, so that we are certain 
that at the end of eight weeks this part of our work will also be on a 
current basis, with the exception, of course, of those cases where the 
mortgagees absolutely refuse to make the exchange. 

In addition to the 8,000 negotiations completed, there are approximately 
as many more on which agreements have been made with the first mortgagee 
and are awaiting adjustment with the second mortgagees or other lien 
helders. 

We have completed principal appraisals of 5,648 pieces of property, and 
our production in this department last week was at the rate of 1,350 cases, 
and continually tending upward. Our schedule assures us that in 12 weeks 
we shall be current on all appraisals, and that every case at present in 
our files, together with those coming in during the next 10 week., will 
either have been approved for loans or rejected because of disability. 

There are at present in our legal departnmrent, or closed, 3,689 files in 
the total amount of $21,327,300. Of these approximately 75% are set for 
closing within the next three weeks. Our actual closings in the State of 
New York last week were 344, in the amount of $1,960,000. Last week 
we delivered into the legal department 1,242 cases, in the amount of 
$7,079,000, which means that, in the week starting Feb. 26, we shall close 
approximately this number of loans. 

Loaning over $7,000,000 in one week may not impress some of you who 
have single loans far in excess of this. But just contemplate loaning 
$7,000,000 in average amounts of $5,700, and in most cases having to deal 
with the home owner, the first mortgagee, the second mortgagee and the 
tax collecting agencies, and in many cases with judgment holders and 
repair contractors, besides clearing titles, checking insurance, arbitrating 
domestic difficulties and eliminating other impediments too numerous to 
= and you will have some idea of the complicated nature of our 

uties. 

But in spite of these difficulties our production in actual closings is 
stepping up each week. At our present rate of progress, giving full con- 
sideration to an influx of 2,000 new applications a week, an June 1 we 
shall have overcome the tremendous mass of initial work thrown upon us 
and will be working upon a strictly current basis. 

I know that you realize that our work had to be handled with the 
greatest care. We are a public agency, and here in New York we have 
naturally been under the closest kind of scrutiny on the part of the 
financial and investment interests, and I feel certain that, as far as the 
quality of our work is concerned, our organization has already become 
known to bankers and investors alike as a public institution operating on 
business principles and along the lines delineated by good. banking practices, 
which it has been our aim to emulate. 

_ Without any fear of criticism, I freely invite any one or all of you to 
visit our offices in the Empire State Building, where we shall be only too 
glad to show you exactly how we operate, because in doing this we feel 
that we shall compel you to have confidence, not only in our organization, 
but in the national organization and in the securities that underlie the 
Home Owners’ Loan Corporation. 

Three months ago I probably would have spoken at some length about 
the Home Owners Loan bonds. However, the market price on these securi- 
ties, which is speedily approaching par, makes this unnecessary. Dis- 
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criminating investors have realized the real value of these bonds. It 
would be presumptuous for me to speak about any Government guarantee 
of principal. If this is done, it will, of course, put them in the same 
class as Governments, yielding practically 1% more in interest. But 
without this guarantee they are an investment of a corporation that will 
in the ordinary course of events pay them out in full from its own receipts. 
I sincerely believe that the Home Owners’ Loan Corporation will show a 
surplus from operation and will not, in the end, cost the Government a 
dollar. 

I base this on my knowledge of the close supervision the officers at 
Washington are keeping over each State office, the efficiency that they 
insist on each State office maintaining, and the regulations they have laid 
down to safeguard the investments of the Corporation. It was only natural 
when the plan first became operative that it was looked upon purely as a 
political move, but subsequent events have dissipated this notion, and I 
feel that I speak the truth when I say that the bankers now recognize the 
Home Owners’ Loan Corporation as an agency performing a constructive 
work with efficiency. I know that the present Administration shall insist 
on this policy being continued. 

The Home Owners’ Loan Corporation and the bankers for many years to 
come will have mutual interests and can be mutually helpful to each other. 
I have tried to give you a few facts. My statements have been sincere, 
and my sole purpose in composing my remarks was to truthfully depict 
to you a real picture of actual accomplishment, in what I consider a great 
work. J feel that our activities are benefiting every property owner in 
America. Every piece of preperty we take out of foreclosure and put back 
into its rightful use as a home means a strengthening of real estate mar- 
kets and thus insures the maintenance of values of every other piece of 
property. 

When you are dealing with tens of thousands of properties the beneficial 
results cannot be overestimated on the general real estate market. 

Evry home owner we succeed in keeping in possession of his home means 
the maintenance of a family as a unit of society. Keeping intact tens of 
thousands of families in ownership of what to them is a sacred possession 
forms a bulwark in our national life against the kind of discontent that 
breeds communism and revolution. 

If this was the only benefit to be derived, it, in itself, would have war- 
ranted our existence. 

But in the rehabilitation of the home owner we are clearing past indebt- 
edness, cleaning up back taxes and, through making repairs, are increasing 
employment generally. We are improving the economic condition of the 
home owner and making it possible for him to start out anew and become a 
productive economic force in his or her community. » 

As far as the Home Owners’ Loan Corporation is concerned, my concept 
of it is that it is an institution of service to the home owners, to the 
people and to the investing public. As bankers, you form a large part 
of the last classification. I want you to know that everyone in our organ- 
ization is at your service, and, since we are a public institution, the 
service must at all times be rendered to you freely and without obligation. 

The Government has put in us a trust, and we can only perform that 
trust by serving as well as we know how those who make the Government 
possible. You and your customers, in the aggregate, compose a tremendous 
portion of our citizenry, and you can make it possible for us to perform 
our trust only by calling upon us for our service when it is needed. I hope 
you will freely do this. I assure you that, if you do, we will freely serve you. 





Speedy Amendment by Congress of Federal Securities 
Act Urged by Merchant’s Association of New 
York—Act as Now Written Held as Seriously 
Interfering with Advancement of Business—In 
Resolution Addressed to President Roosevelt and 
Congress, Association Indicates Wherein Changes 
Are Necessary. 

Louis K. Comstock, President of the Merchants’ Asso- 
ciation of New York, announced on Feb. 12 that after a 
study of the operation of the Federal Securities Act by a 
committee of leading business men, the Merchants’ Asso- 
ciation had reached the conclusion that the Act, as now 
written, is seriously interfering with the advancement of 
business and should be amended speedily by the present 
Congress. 

Mr. Comstock made public resolutions addressed to 
President Roosevelt, and to Congress, adopted unanimously 
by the Association’s board of directors indicating specific 
lines along which the Association believes that action is 
necessary. Mr. Comstock said that the matters were of 
such importance that the Association was preparing to 
send a delegation of outstanding business men to Washington 
to urge upon the President the desirability of prompt action. 
A study made by the Association’s committee included a 
line by line comparison of the Federal Securities Act with 
the British Companies Act of 1929, which disclosed that the 
American Act is far more drastic in its provisions than is 
its British equivalent. The Association’s report on its study 
reads in part as follows: 

A business emergency of vast importance has been created by the 
Federal Securities Act, which if not promptly corrected may result in 
seriously delaying business recovery and in increasing unemployment 
through bankruptcies which are practically certain to occur in industria} 
fields. 

Caught between the main objectives of the Federal Securities Act, which 
on the one hand aims at protecting the purchaser of securities from fraud 
and misstatement and on the other at protecting the business of marketing 
legitimate issues of securities, the merchants and manufacturers of durable 
goods and their employees are the greatest sufferers under that law. 

The Merchants’ Association of New York is in entire accord with the 
main objectives of the law, but it believes amendments must be made, if 
further serious harm to legitimate productive business is to be avoided. 

As at present set up the Federal Securities Act is, unfortunately, more 
prohibitive to legitimate interests which may wish to issue securities for 
going concerns with long and honorable histories than it is to those who 


desire to use it in connection with security issues for new and untried 
enterprises. Fi 
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Business securities, amounting to more than $900,000,000 (exclusive of 
railroad securities) will mature in the course of this year. An important 
Part of them must be refunded or the deflation caused by their actual 
Payment and the withdrawal of these funds from industry, even assuming 
it could be accomplished without catastrophe would of itself tend toretard, 
if not materially prevent, industrial recovery. 

It has been said that business conditions have been such that few addi- 
tional security issues would have been made even if the Federal Securities 
Act had been passed. Past experience does not justify that assertion. 
Men seeking opportunities for income upon idle funds have always used 
the security market to take advantage of constructive opportunities which 
appeal as depressions lose their force. The proceeds of security issues at 
such times have gone far to help industrial recovery and to eliminate un- 
employment. There is reason to be lieve that similar activity would have 
prevailed during the last six months if it had not been for the impractical 
Provisions of the Federal Securities Act. 

The situation is so serious and the time element so important that the 
Act should be clarified and rewritten in such parts as may be necessary as 
one of the early acts of the present Congress. Otherwise the country may 
be faced with conditions which will cause widespread bankruptcy, great 
curtailment of industry, and renewed and extensive unemployment. 

Not only are the responsible officers of going businesses concerned as to 
what will happen to their bond issues as they mature later in the year, but 
that anxiety and concern are having a harmful effect upon their present 
course of action. Because they do not know what the future holds they are 
so rigidly conserving their resources as not to undertake to expand their 
present facilities to handle the ordinary growth of their business. This 
hesitancy is preventing the doing of additional work now, and naturally 
deferring the work prevents taking on more employees and increasing pay 
roll. 


The resolutions adopted unanimously by the Association’s 
board of directors call the attention of the President and 
Congress to the ‘‘present burdensome and unfair require- 
ments and provisions of the Federal Securities Act, to the 
retarding influence it is having on recovery and the elimina- 
tion of unemployment and to the serious threat it constitutes 
to our economic life.’’ The resolutions then went on to 
criticize the Securities Act as follows: 

Contrary to general impression, the liability provisions of the Federal 
Securities Act of 1933 are far more drastic than are the liability provisions 
of the English Companies Act of 1929. 

The manner in which information must be presented under the Act is 
more calculated to confuse than to instruct the average buyer of securities 
and efforts should be made to have the pertinent and relevant facts pre- 
sented in a more concise and intelligent manner in order that the laudable 
Purposes of the President’s message to the Congress may be carried out. 

It is unfair to require a director, officer or expert to jeopardize his fortune 
and his honor and to imperil the future of his family by making him liable 
to refund the purchase price of an entire issue of securities or to pay as 
damages an amount equal to the difference between the public offering 
price and the price at which the purchaser subsequently sells when the 
actual cause of the issue’s decline may be in no way related to errors of 
commission or omission under the Act and when the effect of the error on 
the value of the issue at the time it was offered has no bearing on the amounts 
which can subsequently be recovered. 

To make a dealer participating in an underwriting and sale of $50,000 
of bonds in, say, a $10,000,000 issue subject to liability for the entire 
issue (despite the right of contribution against others similarly liable) is 
contrary to those principles of fair play and justice on which our nation 
was founded. 

Despite those breaches of fiduciary relationship which have shocked the 
conscience of the nation the remedy is not to make the penalties so drastic 
as to drive honorable men off boards of directors, or to stifle the initiative 
of conscientious investment bankers, to the detriment of manufacturers, 
merchants and all other legitimate business interests, but to encourage 
such men to put their shoulder to the wheel of recovery by holding them 
to the highest standard of honesty and competence with well defined and 
adequate but fair penalties for transgressions. 


-— 
— 





List of Companies Filing Registration Statements 
— Federal Trade Commission under Securities 
ct. 

New capital security issues totaling $3,165,150 and re- 
funding issues totaling $36,458,000, filed for registration 
under the Securities Act, were announced on Feb. 8 by the 
Federal Trade Commission. Of the new capital, $2,365,150 
is for industrial purposes, representing the following busi- 
nesses: Coal and shale mining, oil production, oil burner 
manufacturing, food production and a race track organiza- 
tion. The remainder of the new capital is for investment 
companies. 

One of the refunding issues is the filing for registration 
of the statement of a second bondholders’ protective com- 
mittee based on the same amount as announced previously 
for the first committee representing certain bondholders of 
the Mayflower Hotel Co., Washington, D. C. The following 
is the list of registration statements announced Feb. 9: 


United Petroleums Club, Inc. (2-640), Shreveport, La., a Louisiana 
corporation organized Dec. 15 1933, to engage in a general oil and gas 
business, buying and selling leases, drilling for oil or gas, and operating 
wells. The company will issue 1,000 membership certificates at $15 each. 
Officers are H. G. Fain, Little Rock, Ark., President, and J. Charles 
Walton, Texarkana, Ark., Secretary-Treasurer. 

Glen Brook Farm Products, Inc. (2-641), Jamaica, L. I. New York, a 
New York corporation organized Aug. 30 1933, under the name of Willow 
Brook Farm Products, Inc., engaged in the sale of farm and food products 
by direct delivery to the consumer. The company will issue 24,000 shares 
of class A stock at a total aggregate price of $300,000. Officers are 


Frank Bokor, New York City, President, and Leo F. Bokor, Woodmere, 
L. I., N. Y., Secretary. 

American Carbon Co. (2-642), Fort Worth, Tex., a Delaware corporation 
proposes to mine carbonaceous shale and convert the raw material into an 
activated carbon, issuing 1,300,000 shares of common capital stock at a 
par value of $1 each, the proceeds to be used for purchase of land, con- 
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struction and other installation expenses. Among officers are A. P. Barrett,: 
President, and E. E, Slater, Secretary-Treasurer, both of Fort Worth. 

Corporate Leaders of America, Inc. (2-643), New York City, proposing 
to issue Corporate Leaders trust certificates, which are savings contracts 
based on the fixed trust principle. Certificates will be issued in denomina- 
tions of $1,200 and up, in multiples of $600, in a total aggregate amount 
not to exceed $1,000,000. This offering is in addition to one filed for 
registration in July 1938. Stocks are purchased by the trustee, the Conti- 
nental Banking & Trust Co. of New York, in units of 30 shares, a unit 
being one share in each of 30 selected companies. Among officers are: 
Stephen J. Leonard, New York City, President, and Earl Ward, Crestwood, 
N. Y., Secretary-Treasurer. 

Securities Investment Corp. (2-644), Omaha, a Nebraska corporation 
engaged in automobile financing and making personal loans, proposes to 
issue $250,000 of collateral trust bonds to create funds to be used in 
purchasing automobile finance paper, making loans to borrowers, retiring 
indebtedness and operating the business. Among officers are: Francis P. 
Matthews, Omaha, President; Clarence L. Landen, Omaha, Vice-President 
and Secretary, and J. E. Thompson, Omaha, Assistant Secretary. Under- 
writers are Securities Investment Corp., Omaha, and Sullivan & Co., Denver, 
Colorado. 

Protective Committee for St. Louis, Iron Mountain and Southern Railway 
Co., River and Gulf Divisions, first mortgage 4% bonds, due May 1 1933 
(2-645), New York, calling for deposit of $34,548,000 in bonds of St. 
Louis, Iron Mountain and Southern Railway Co., St. Louis, which is no 
longer engaged in business but has never been formally dissolved. The 
company went into receivership in August 1915, and in the reorganization 
which followed the railroad lines and other property securing the bonds 
were transferred to the Missouri Pacific Railway Co., which operated the 
railroad lines and paid the interest on the bonds. The Missouri Pacific, 
March 31 1933, filed a petition of bankruptcy. Some of the bonds matured 
May 1 1933, but were not paid. The protective committee consists of 
R. G. Page, New York; Harlan H. Newell, Cleveland; A. W. Robertson, 
New York; Leo P. Stack, Boston; Gerland M. Swanstrom, Milwaukee, and 
Malcolm P. Aldrich, New York. 

Committee for the Protection of Holders of First Mortgage Bonds Sold 
Through American Bond & Mortgage Co. (2-646), Ohicago, calling for 
deposit certain first mortgage 6% sinking fund gold bonds, due April 1 1948, 
of Mayflower Hotel Co., Washington, D. C., in the principal amount of 
$1,910,000, under a deposit agreenrent dated Oct. 24 1929. 

This issue is the same as in Registration Statement No. 624 (See Securi- 
ties Release No. 110), except that the current statement is filed by a dif- 
ferent bondholders’ protective committee. There are three such com- 
mittees which have ‘completely reconciled their originally conflicting 
views” and are co-operating in a reorganization plan ‘‘which they believe 
should receive the unanimous support of the first mortgage bondholders.”’ 
Members of the committee making this filing are: Craig B. Hazlewood, 
banker, Chicago; Dayton Keith, Chicago; Frederick G. Curry, banker, 
New York; Walter J. Sugden, Boston; Charles S. Tuttle, banker, Chicago, 
and Charles W. Weston, banker, New York. 

West Virginia Jockey Club (2-647), Weirton, W. Va., a West Virginia 
corporation organized July 24 1933, to own and operate a race track. The 
club proposes to issue 12,000 shares of preferred stock of a total value of 
$300,000, and 168,900 shares of common stock of a total value of $168,900. 
Proceeds will be used for building track, stables, club house, purchase of 
land, expenses and working capital. The company will act as its own under- 
writer. Officers are: S. B. Chilton, Charleston, W. Va., President; E. H. 
Patterson, Pittsburgh, Secretary-Treasurer, and W. G. MacCorkle, Charles- 
ton, Vice-President. 

Shiawassee Coal Co. (2-648), Ithaca, Michigan, a Delaware corporation 
proposing to prospect for mining, market coal and operate colleries. The 
company proposes to issue $125,000 of class A common stock to be used for 
organization purposes. Frank J. Tucker, Ithaca, Mich., the underwriter, 
will receive a profit of $2.50 a share. He has an option to purchase 
10,000 shares at $10 a share, reoffering them at $12.50. Among officers 
are: G. A. Giles, Alma, Mich., President, and F. J. Tucker, Ithaca, 
Secretary-Treasurer. 

Heetquick Oil Burner Corp. (2-649), Salem, Ohio, a Delaware corpora- 
tion proposing to manufacture, assemble and distribute patented oil burners 
and to issue $156,250 of class A stock, the proceeds to be used for working 
capital and organization expenses. Edward R. Stormer, underwriter, has 
an option agreement to purchase 25,000 shares at $6.25 each and has agreed 
to re-offer them to the public at that price. The issuer will allow the 
underwriter a profit of $1.25 a share as commission. Among officers are: 
S. F. Odoran, President; Mrs. E. F. Stormer, Secretary, both of Salem, 
and J. C. Alzner, Detroit, Treasurer. 


Security issues of more than $10,000,000, of which approxi- 
mately $9,000,000 represent deposits called for by bondhold- 
ers’ protective committees, were announced on Feb. 11 as 
having been filed with the Federal Trade Commission for 
registration under the Securities Act. 

Industrial securities account for more than one-half mil- 
lion of the total issues, while investment companies repre- 
sent an even greater amount. The list follows: 


Bondholders’ Protective Committee Formed for the Purpose of Conserving 
and Advancing the Interests of Holders of First Mortgage 6% Sinking Fund 
Gold Bonds Issued by the Mayflower Hotel Co. of Washington, D. C., Under 
Deposit Agreement and Dated Sept. 28 1931 (2-650), Washington, D. C. 
The principal amount of bonds to be called for deposit is $1,910,000 in a 
plan of readjustment. There are three bondholders’ protective committees, 
two of which have previously filed registration statements. For details 
see releases Nos. 110 and 114. The Committee in this instance is as 
follows: J. Clifford Folger, banker; Thomas P. Littlepage, lawyer, and 
D. W. Walker, all of Washington. 

Llano Del Rio Co. of Nevada (2-651), Newllano, La., a Nevada corpo- 
ration organized to carry on an agricultural and industrial business in 
Louisiana. It is a non-profit corporation operating as a co-operative 
colony. Stockholders are members of the working organization, living in 
the colony and receiving from the colony all necessaries of living, medical 
attention, &c., according to the company’s registration statement. Oil 
payment certificates are being offered to the public in a total amount of 
$25,000. Among officers are: George T. Pickett, President; A. H. Moore, 
Secretary, and John Aiton, Treasurer, all of Newllano, La. 

Canadian Wineries, Ltd. (2-652), Toronto, Canada, a holding company 
owning stocks of subsidiaries engaged in the manufacture and sale of wines, 
cider and fruit juices. The company proposes to issue 50,000 shares of 
common stock at a total aggregate price not to exceed $500,000. The 








1164 Financial 


United States agent is K. H. Smith, care of Garey & Garey, 63 Wall Street, 
New York City. All stocks taken by the underwriters, W. B. Milner and 
S, R. Mackellar, both of Toronto, will be paid for in full at $5.40 net a 
share and will be offered to the public at not to exceed $10 a share. Among 
officers are: F. W. Lee, Port Credit, Canada, President, and K. F. Mac- 
kenzie, Toronto, Secretary. 

Boston Gold Mining Co. (2-653), Idaho Springs, Colo., a Colorado corpo- 
ration, proposes to do a general mining business and to issue ore warrants 
redeemable from ore shipments and to issue capital stock as a bonus. The 
amount of offering is to be $44,234 in ore warrants with capital stock 
bonus of $22,117. Midland Finance Corp., Denver, the underwriter, has 
undertaken to purchase the total issue of ore warrants, each warrant to 
have a face value of $1 or multiples thereof, and to pay therefor the amount 
of 50c. each. No commission, discounts or other amounts are to be paid 
to underwriter or anyone else with respect to the sale of ore warrants or in 
connection with the offering of the shares of capital stock as bonus. The 
total purchase price to be paid by Midland Finance Corp. is $22,117. Among 
officers are: C. W. Fisk, Idaho Springs, Colo., President, and J. C. Cols- 
man, Denver, Secretary-Treasurer. 

Bank and Insurance Shares, Inc. (2-654), Philadelphia, an investment 
trust proposing to issue investment trust shares of the fixed or unit 
type known as Deposited Bank Shares, N. Y., Series A, in the amount of 
$1,000,000, and Deposited Insurance Shares, Series A, in the amount of 
$500,000. These trust shares have been offered daily since Feb. 6 1921, 
according to the statement. The current proposed issue is for additional 
shares of the same offer. The Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia, is the trustee. Among officers are: 
Emlen S. Hare, New York, President, and Lewis Wence, Philadelphia, 
Secretary-Treasurer. 

Protective Committee for American Type Founders Co. 6% Sinking 
Fund. (2-655), 20 Pine Street, New York City, calling for deposits of 
6% sinking fund gold bonds due May 1 1937, and May 1 1939, and 15- 
year 6% sinking fund gold debentures due Oct. 1 1940. The call is 
being made for the benefit of bondholders in a plan of readjustment or 
reorganization in the amount of $3,761,400 out of total original issues 
aggregating $8,000,000. This company engaged in manufacturing and 
selling type, printers’ materials and printing machinery, was adjudicated 
a bankrupt Oct. 4 1933. Under a deposit agreement dated Dec. 1 1933, 
the following protective committee agreed to represent the interest of 
security holders: Albert Forsch, Edwin Kriegsman, Allan §. Lehman, 
Dave H. Morris, Jr., and Ernest Sturm, all of New York City. 

Pioneer Reserve Investment Co, (2-656), Kansas City, Mo., a Missouri 
corporation organized July. 7 1933, to acquire and deal in real estate, 
personal property, insurance, mortgage and loans in Missouri and else- 
where. The company proposes to issue $250,000 worth of preferred and 
common stock, the proceeds of which are to be used to acquire mortgages 
and real estate from corporations whose stocks or bonds are being 


accepted in exchange for Pioneer Reserve Investment Co. stock. Among 
officers are: O. A. Walling, President, and R. E. Barnes, Secretary- 


Treasurer, both of Kansas City. 

N. E. Richards, and others, (2-657), a committee calling for the 
deposit of first mortgage 6% gold coupon bonds in the amount of $300,000 
of Kutztown Foundry and Machine Co., Kutztown, Pa., a Pennsylvania 
corporation manufacturing iron castings and machines under a_readjust- 
ment or reorganization plan. This company had issued bonds in the 
aggregate principal amount of $200,000 and to secure payment had 
executed its trust indenture as of Sept. 15 1923, to Farmers Bank & 
Trust Co. Kutztown, Pa. The company failed to make the interest pay- 
ment due on the bonds Sept. 15 1932, and, according to the bondholders’ 
protective agreement of Dec. 15 1933, appears not to have sufficient funds 
to make such payment and there is no immediate prospect that such 
funds will be obtained. Members of the protective committee are: N. E. 
Richards, Wyomissing, J. W. Bittner and E. P. DeTurk, Kutztown, Pa. 

Bondholders’ Protective Committee for the Cambridge Apartments, 
(2-658), 60 Wall Street, New York City, calling for deposits of first 
mortgage 6% gold bonds of C. Benton Cooper of Germantown, Philadelphia, 
an individual real estate operator. The gold bonds were issued in March, 
1928, in the amount of $1,500,000. There is now outstanding $1,397,500. 
Members of the committee are: Charles A. Howard, E. Harold De Noyelles, 
and Elmer W. Maher, all of New York, and William B. Atwater, Port 
Washington, L. I. 

Protective Committee First Mortgage 6% Sinking Fund Gold Bond 
Certificates of 98 Riverside Drive Corporation, (2-659), 120 Broadway, 
New York City, calling for deposit of the aforementioned certificates in 
the amount of $1,598,200, under a proposed plan for reorganization. 
Members of the committee are: E. Kemp Cathcart, Charles P. Bullard, 
J. C. Lothian and C. H. Gifford, all of New York. 


In making the above lists public the commission said: 


In no case does the act of filing with the commission give to a security 
the commission’s approval, or indicate that the commission has passed 
on the merits of an issue or even that the registration statement itself 
18 correct. 


_ 
a 





Unemployment Insurance Bill Introduced in Congress 
by Senator Wagner and Representative Lewis— 
Measure Designed to Force State Legislation— 
In Radio Address, Says It May Prevent Depressions. 

An unemployment insurance bill which thas been endorsed 
by Secretary of Labor Perkins was introduced in the Senate 
on Feb. 5 by Senator Wagner of New York and in the House 
of Representatives on the same day by Representative Lewis 

of Maryland. That evening Senator Wagner spoke over a 

national radio hook-up to explain the purposes of the bill, 

which is designed to encourage State insurance systems and 

to reduce periodic mass unemployment. It would impose a 

Federal tax on employers based on the extent of their pay- 

rolls, and would exempt agriculture and persons employing 

less than five persons. Senator Wagner, in his radio ad- 
dress, said that the bill constitutes a simple plan for stimu- 
lating State action with respect to unemployment insurance. 

A set-off would be allowed on the Federal tax for payments 

made by any employer to insurance or unemployment reserve 

funds created by State law. 
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A Washington dispatch of Feb. 5 to the New York “Times 
further described the speech as follows: 

Senator Wagner predicted that a concerted drive would be started by 
States for the enactment of unemployment insurance laws, should the 
Federal payroll tax be imposed. He held it as axiomatic that citizens of a 
State would prefer keeping their money at home rather than contributing 
it to the Federal Government. 

“4 novel feature of the bill,” Senator Wagner explained, “is that any 
employer will be allowed an extra set-off when he has succeeded in reduc- 
ing his State contributions through increasing the steadiness of employ- 
ment in his business. Thus there is provided an additional stimulus to 
industrial continuity.’’ 

The Senator held that unemployment insurance or reserves was the 
surest way the United States could prepare itself for future depressions. 
He said such insurance would even tend to minimize if not to abolish 
depressions. 

“TI bave always regarded unemployment insurance as more than a cold 
business proposition,’’ Senator Wagner said. 

“Tf we follow the path that is clearly indicated by intelligence, experi- 
ence and simple fair dealing we can avoid the repetition of the mest seri- 
ous tragedies which we have countenanced in the past.’ 

Whether or not President Roosevelt will support the Wagner-Lewis bill 
was a matter of conjecture to-night, but it was reported that Secretary 
Perkins was strongly in favor of it. There was considerable doubt that 
the bill would be included in the program of ‘“‘required’’ legislation for 
this session. 

a 


$4,539,301,780 Adva.uced by RFC During Period from 
Feb. 2 1932 to Jan. 31 1934—Repayments Total 
$1,111,370,311—-Cash Loans of $1,481,726,416 Made 
to Banks and Trust Companies of Which $771,- 
041,640 Has Been Repaid. 


The Federal Government has made cash advances of 
$4 ,539,301,780.47 through the Reconstruction Finance 
Corporation since that agency began operations on Feb. 2 
1932 to close of business Jan. 31 1934, according to a report 
made available Feb. 9. The report shows that repayments 
amounting to $1,111,370,311.42 have been received. Execlud- 
ing advances required by law to be made to other Govern- 
ment agencies and for relief of destitution, the Corporation 
has authorized loans and other advances of funds totaling 
$4 ,680,192,141.21, since it began operations. Of this amount 
$345,180,414.34 was canceled or withdrawn and $1,425,- 
974,792.34 remain at the disposal of the borrowers. The 
report continued: 


Banks and trust companies were the largest class of borrowers. Loans 
authorized to 6,652 institutions aggregated $1,.856,714,957.73. Of this 
amount, $213,394,571.16 was canceled or withdrawn, $161,593,970.48 
remain to the credit of the borrowers and $1,481,726,416.09 has been 
disbursed in cash, of which $771,041,640.14 or 52%, has been repaid. 

Since the passage of the Emergency Banking Act, the Corporation has 
agreed to purchase $573,061,200 of preferred stock in 2,755 institutions, of 
which $6,910,000 was canceled or withdrawn and $227,667,.616.67 has 
been disbursed. Retirement of preferred stock agg.egates $112,300. 

The Corporation has agreed to purchase $142,850,000 of capital notes in 
38 institutions, of which $84,000,000 has been disbursed; and $217,765,550 
of debentures in 2,459 institutions, of which $84,484,900 has been disbursed. 

The Corporation has authorized loans, secured by preferred stock, aggre- 
gating $34,318,100, of which $1,548,000 was canceled or withdrawn, to 531 
banks and trust companies, and to 4 insurance companies aggregating 
$15,375,000. 

In addition to these authorizations, the Corporation has made condi- 
tional agreements to subscribe for $170,348,500 of preferred stock and 
$19,642,750 of capital notes and debentures in banks and trust companies. 
Authorization of funds on these conditional agreements is awaiting compli- 
ance with conditions. 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, provid- 
ing for loans to refinance the indebtedness of drainage, levee and irrigation 
districts, the Corporation has authorized loans to 108 districts, aggregating 
$25,429 302.44. 

For the purpose of assisting business and industry in co-operation with 
the National Recovery Administration program, the Corporation has 
authorized 13 loans totaling $1,951,000 to 8 institutions, of which $50.000 
was canceled or withdrawn and $609,000 has been disbursed. 


The report showed cash advances to be as follows: 


To Government Agencies under provisions of existing statutes: 
Secretary of the Treasury to pay for 


Capital of Federal Home Loan banks- - - - - - $77 ,745,700.00 

Capital of Home Owners’ Loan Corp--- --- 29,000 ,000.00 
Farm Loan Commissioner to make loans 

eS 3 oe ieee whee coeds wens e 145,000 ,000.00 

To Joint Stock Land banks-_-_-.....--.---- 2,600,000.00 
Secretary of Agriculture for 

Crop loans to farmers-_----.-..-.-------- 115,000,000.00 
Governor of Farm Credit Administration - - - 40,500 ,000.00 
Regional Agricultural Credit Corporations for 

cS NESSUS RS, Ae Sahar ee Ae iy 44,500,000.00 

DRE ob a ca became weber eeuancoceen 3,842,039.73 
Federal Relief Administration (1933 Act) 

i 2. ee nmecnanennnees x 435,914,725.83 
PE, Gc cddeedbas bakne~sunbwbeseccos 262,655.55 


————_——————__ $894, 365,121.11 
To the following classes of borrowers under Section 5 of the Recon- 
struction Finance Corporation Act: 


Banks and trust companies..-_.....------- $1,481,726,416.09 
0 SS ee 397 ,791,738.49 
Mortgage loan companies -_--.....--------- 220,255,804.46 
io RR Oe ee 193,618 ,000.00 
Regional Agriculture Credit Corporations - - - - 160,229,498 .22 
Buiding and loan associations. _......--.-- 113,974,758.20 
a ae ee 87,919,459.32 
OO OE Ea 15,177 ,885.04 
Livestock Credit corporations_-_-...-...---- 12,568 ,733.05 
Federal Intermediate Credit banks---------- 9,250,000.00 
State funds for insurance public moneys- - - - - 5,887,715.88 
Agriculture Credit corporations. ........-.--- 5,211,130.27 
eee 578,887.41 
Processors or distributors for payment of 

8. ee ee eee 14,150.38 





To the Secretary of Agriculture for the purchase of cotton J 
Purchase of preferred stock in banks and trust companies -------- 227 667,616.67 
Purchase of capital notes in banks and trust companies ,000 

Purchase of debentures in banks and trust companies. __-____..-- 34,484 900.00 
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Loans secured by preferred stock: 
Banks and trust companies_-_.-.........-- 14,668 ,100.00 
ae 4,375,000.00 


To States, Territories and political subdivisions of States for relief 
purposes under the Emergency Relief and Construction Act 


19,043,100.00 








abide thick in tg Sonne wend link ollasdade iad eas te dp eg WS tn ced andi hc 299 984,999.00 
To aid in financing self-liquidating construction projects (includ- 

ing $4,327,883.66 for repair and reconstruction of buildings 

damaged by earthquake, fire and tornado)_._....-.---------- 72,012,181.19 
To aid in financing the sale of agricultural surpluses in foreign 

Rr USGI SIE o ccc ubatiinwediueknueennennktaasken 9,376,715.86 
To finance the carrying and orderly marketing of agricultural 

commodities and livestock produced in the United States (under 

i Na a sh cola ies ct mn enschede paige 6,253,948.31 
To the Commodity Credit Corporation for 

Ce eC ee $87 ,189,369.27 ie 

PO CRs baie dhe wkdiitdawecicsadsancdes 45,005,697.15 

132,195,066.42 

For refinancing drainage, levee and irrigation districts (under 

Section 36, Emergency Farm Mortgage Act)_...........__.-- 2,413,955.10 

Repayments, according to the report, were as follows: 


By borrowers under Section 5 of the RFC Act: 
Banks and trust companies__.__.....___... 
Regional Agricultural Credit corporations_ - - 
CT EE ee eee 
Building and loan associations-_---......_.-. 
Mortgage loan companies. -.-...-..........- 
eee ao 
Livestock Credit corporations ___._.....___- 
Federal intermediate Credit banks.___._____- 
Agricultural Credit corporations. ._......__- 
Se DOE TAD DOMED. cod nccucssccecauns 
State funds for insurance of public moneys. -- 
Credit unions 


$771,041,640.14 
128 ,620 556.66 
57 ,065,738 .43 
50,357 ,396.91 
39,758 ,913.46 
30,536 399.69 
10,305,710.43 
9,250 ,000.00 
3,707 ,026.33 
1,425,918.14 
269 436.23 
79,096 .64 





$1, ae 417,833.06 
3,300 ,000.00 
265,712.00 
970,085.00 


my tae Secretary of Agrioulture........ . 2... nec town ceccccee 
By borrowers—self-liquidating projects_-_ 
By borrowers for relief purposes (1932 Act)_.............------ 
By borrowers to finance the sale of agricultural surpluses in foreign 

i PP DN. vacanta eta ecaseaunw keh ab airns «e 
By borrowers to finance the carrying and orderly ‘marketing of 

agricultural commodities (Section 201-d)_.........--....---.-- 
By the Commodity Credit Corporation (Section 201-d)_.__.-.-- 
By borrowers on loans secured by preferred stock of banks and 

at CO. cntns aude duneddnanh accgusstienesssanaesonu 
By retirement of preferred stock in banks and trust companies - ae 


313,756.27 


2,438 ,431.92 
1,315,704.36 


236,488.81 
112,300.00 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table (as of Jan. 31 1934). 


Authorized. Disbursed. Repaid. 

Aberdeen & Rockfish RR. Co___...__-- $127,000 $127,000 4,000 
Alabama Tennessee & Northern RR. Corp 275,000 ih eet 
Das CP cttewhabhtewbenakicandes 2,500,000 (a. US. eo 
Ann Arbor RR. (receivers) _.......--..-- 634,757 i... .smatenes 
Ashley Drew & Northern Ry. Co__ _-.-- 400 ,000 eee ss Ke neewe 
Baltimore & Ohio RR. Co_..---.---.-- 71,625,000 bt. er 
Birmingham & Southeastern RR. Co---- 41,300 S008 sseaeus 
Boston & Maine RE. Co............... 7,569,437 cP Xs ee 
Buffalo-Union Carolina RR. Co_._----- | RRM Pre *53,960 
Casco a Coeet He. OO. .ccccccncunces 549,000 oo? ee 
Central of Georgia Ry. Co__.-..-..---- 3,124,319 3,124,319 230,027 
Central RR. Co. of New Jersey___.__--_- 500,000 464,298 464,300 

*35,702 
Chicago & Eastern Illinois Ry. Co__._-- 5,916,500 5,916,500 155,632 
Chicago & North Western Ry. Co______- 35,094,133 34,587 ,633 2,772,000 
Chicago & Great Western RR-.-_--__---- 1,289,000 1,289,000 838 
Chicago Milw. St. Paul & Pac. Ry. Co__- 8,000 ,000 SIGS tb ecaene 


Chic. North Shore & Milw. RR. Co__-__-- 1,150,000 Lia = §. tasemeome 








Chicago Rock Island & Pacific Ry. Co... 13,718,700 13,718,700 128,043 
Cincinnati Union Terminal Co__-.-_----- 10,398,925 8,300,000 f 8,300,000 
.*2,098 ,925 
Columbus & Greenville Ry. Co___._---- Ce #4 ee *60,000 
0 OS eee 53,500 OO 
Denver & Rio Grande Western RR. Co_- 8,300 ,000 7,420,000 500 ,000 
DT: Si cobb ak weus ods dudes eouneue 13,403,000 13,403,000 2,189 
Eureka Nevada Ry. Co.....-........-. oe Se *3,000 
Florida East Coast Ry. (receivers)... -~- 717,075 627,075 *90,000 
Ft. Smith & Western Ry. (receivers) ---- 227 ,434 ae 8 wsanctan 
Fredericksburg & Northern Ry. Co____-- 8 6=§=)3SG h(a) )86CO 
Gainesville Midland Ry. (receivers) - ~~ -- | GR eee *10,539 
Galveston Houston & Henderson RR. Co. 1 061 ,000 eo  f) ii 
Georgia & Florida Ry. (receivers) ____- ee 54,721 SS: | ene 
a rr le. Cen cw awmenem 6, 000. 000 6,000 ,000 6,000,000 
Ree GO BEER. Cnn con cccctcccune 13,915 13,915 915 
Gulf Mobile & Northern RR. Co__--_-_- 520,000 520,000 520,000 
eee CE TE, ED oo tecdowbnows 6,363,000 6,346,333 j on ant 
*16,66 
sane Valley Tae. Co... ..6-8---cnaos 6,500,000 5,500,000 *1,000,000 
Maine Central RR. Co_.___-.....----. 2,550,000 2,550,000 31,875 
Maryland & Pennsylvania RR. Co_._--- 100,000 eee.  weseaes 
Meridian & Bigbee River Ry. Co____--- OE a ae 
Minn. St. Paul & St. Ste. Marie Ry. Co_- 6,843 ,082 6,843,082 441,250 
Mississippi Export RR. Co....._....-. 100,000 ae 8 =——(“(iém ms 
Missour: Pacitic RR. Co........-....-- 23,134,800 Stee | wavsSes 
Missouri Southern RR, Co_____.-.----- 99,200 2.300 . «ax<mems 
Mobile & Ohio RR. Co___......--..--- 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) ___.-- 1,070,599 1,070,599 193,000 
Murtfreesboro-Nashville Ry. Co______._- 25,000 iii 
New York Central RR. Co.........-.-. 27,499,000 25,078,737 = 
New York Chicago & St. Louis RR. Co_. 18,200,000 18,182,920 2,688,413 
N. Y. N. H. & Hartford RR. Co........ 700,000 Se ii 
> RE eee eee 29,500,000 28,900,000 {28,900,000 
*6§600,000 
Pere Marquette Ry. Co...........-.-- 3,000 ,000 eS 
Pittsburgh & West Va. Ry. “: rama 3,975,207 i 8, 
Puget Sound & Cascade Ry. Co_-__.__-- 300 ,000 at = =3—t—<‘ié rv ee 
St. Louis-San Francisco RR. Co___.-_--- 7,995,175 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co__-.--- -. 18,790,000 18,672,250 790,000 
Salt Lake & Utah RR. (receiver)... --- 200 ,000 200,000 Paar 
nse age ansn aban ae em 162,600 ae 8 —=——sési ne wee 
CE "Ee 23,200,000 ee —té«i— ow SS 
gt Fg ee 14,751,000 ks if a ese 
Tennessee Central Ry. Co__.---.------ 147,700 of ee ere 
Texas, Okla. & Eastern RR. Co___-_-_--- SS 1 a *108,740 
Texas & Pacifie Ry. Co..............-.- 700,000 ee .\ «enemas 
Texas South-Eastern RR. Co_._.-_---- 30,000 . 
po eee ee 45,000 39,000 81 
*6,000 
Wabash Ry. (receivers) ........-.----- 15,731,583 15,783.088  . ameasee 
Western Pacific RR. Co_......-------- 4,366 ,000 4,366 ,000 1,303,000 
Wichita Falls & Southern RR. Co_-__-.-- 400 ,000 a Ce 
Wrightsville & Tennille RR. Co__-_---_-- 22,525 See: 4) | Sekehee 
$411,845,678 $397,791,738 $57,065,738 


* Denotes amount canceled or withdrawn instead of repayment. 
cellations $4,683,532). 


(Total can- 
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House Committee Questions Chairman Jones of RFC 
on Loaning Policy of Banks—-Members Told Credit 
Flow Hindered by Uncertainty. 

In a Washington account to the ‘‘Wall Street Journal,” 
of Feb. 14, it was stated that the appearance of RFC Chair- 
man, Jesse H. Jones, before the House Banking Committee 
brought a barrage of questions from committee members 
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as to theJreluctance of banks to make loans to industry. 
The account continued: 


While hesitating to answer for the bankers, Mr. Jones said their reticence 
may be based upon several grounds. ‘Lots of uneasiness over one thing 
or another, such as the monetary situation, whether real recovery is under 
way and other considerations are taken into account,’’ Mr. Jones explained. 

The RFC Chairman, who warned the New York State Bankers Associa- 
tion that pressure for such loans may force the Government into the direct 
industrial loan business, added that bankers should endeavor to make 
loans rather than to explain why such loans should not be made. He 
contended bankers should whip such loan applications into acceptable 
shape rather than reject them forthwith. He conceded, however, that 
many plants seeking loans are shut down and that bankers are loath to 
lend to businesses that have failed. Nevertheless, he continued, many 
of the industrial loan applications which have come before the RFC offer 
opportunity for safe loans for banks. The difficulty with many, Mr. 
Jones asserted, is that applicants propose to use too much of projected 
advances to pay off existing mortgages held by banks. 

The Chairman denied that the insistence of the Comptroller of the 
Currency upon a high-proportion of bank liquidity entered into this situa- 
tion. A slow loan, it was said, may be the best possible type of loan for a 
bank to have. 

The RFC head also pointed out that the great change in merchandising 
methods and consequent reduction in the number of individual merchants 
had reduced the amount of eligible prime commercial paper. 


»— 
cla 


Farm Grants During 1934 Will Reach Billion Dollars— 
Administration Maps Huge Outlay for Production 
Control and Corn Loans—-$800,000,000 from Taxes. 





The following (copyright by the Associated Press) was 
contained in a Washington dispatch, Feb. 7, to the New 
York “Times” 

The handing of about a billion dollars to American farmers during 19384 


as benefit payments for production control 
the Farm Administration. 

Official estimates covering the wheat, corn and hogs, cotton, tobacco and 
corn loans programs were disclosed to-day to call for an estimated expendi- 
ture of $766,512,695, more than five times the $152,521,177 spent in 1933. 
In addition, an emergency fund of $200,000,000 would be provided for 
benefit payments to beef and dairy cattle farmers in a bill passed by the 
House and favorably reported by a Senate Committee. 

More payments to wheat farmers under a contemplated second acreage 
reduction would bring the total well above $1,000,000,000. 

Officials revealed that only $200,000,000 of this would be paid out of 
the Treasury, if their plans carry through, the balance being due to come 
from processing tax receipts. 

About $386,310,440 of the total going to farmers will be paid out during 
—! February, March and April, under present plans, of which $309,- 
706,250 will go to corn-hog farmers of the Midwest. In May, June and 
July officials count on $30,670,185 being spent, $194,190,680 more during 
August, September and October, and $108,308,780 more during November 


and corn loans is planned by 


ind December. A sum of $47,032,610 also would be distributed throughout 
the year, but has not been allocated by periods. 
According to the various programs now under way, the total will be 


expended as follows: Corn and hogs, $367,055,630; wheat, $81,024,724; 
cotton, $173,220,620; tobacco, $35,415,000; corn loans, $109,796,721. 
Splitting up the contemplated benefit payments for 1934 by areas, 
figures showed that the Midwest would receive 
Southern States, $230,280,926; Western States, 
States, $11,844,871, while $102,980 has not 
Iowa would lead all other States by 
Other high-ranking States would include Illinois, $66,051,740; 
$64, >: Rosen $59,204,588 ; Minnesota, $41,569,642; 
$40,298,232) 2 ; $39°.506,569, and Indiana, $35,126,411. 
ee 


the 
a total of $488,457,356; 
$35,826,562, and Eastern 
been allocated. 


a wide margin, with $98,562,002. 


Texas, 


557.325 Missouri, 


Kansas, 


Survey Proposes Expenditure of $50,000,000 in 
Purchase of 17,000,000 Acres of Submarginal Land 
and Work for Restoration of Wild Life—Presi- 
dential Committee Advises Immediate Acquisition 
of 4,000,000 Acres for Migratory Waterfowl and 
Shore Bird Breeding. Seal 

The Federal Government would acquire 17,000,000 acres 
of submarginal land and expend $50,000,000 in projects to 
restore wild life throughout the country, if the reeommenda- 
tions of a special committee to President Roosevelt are 
adopted. The Committee, which the President had re- 
quested to outline a rehabilitation plan, made public its 
report Feb. 10. Thomas H. Beck, Jay N. Darling and 

Aldo Leopold, who comprised the Committee, recommended 

the immediate acquisition of 4,000,000 acres for migratory 

waterfowl and shore bird breeding, pointing out that the 
spring migratory northward would begin by the end of 

February and the main nesting season would end by the 

first of August. The program would be financed, according 

to these proposals, through use of the $25,000,000 already 
appropriated for submarginal land retirement through the 

Federal Surplus Relief Corporation, while an additional 

$25,000,000 would be obtained from the Public Works and 

Civil Works Administrations for necessary work on the 

acreage acquired. Agricultural officials in Washington said 

that the President favors the program. 

We quote in part from Washington advices Feb. 
the New York ‘Times’’ 


10 to 
regarding further details of the 


Committee’s report: 

The Committee included in its report three schedules of expenditures: 
$36,000,000 for ‘‘a partial job,’’ 
$50,000,000 for ‘‘a good job.”’ 

To each of the amounts was added $430,910 for technical examination 
of areas already selected for improvement and for obtaining data on which 


$24,000,000 for ‘‘a minimum job” and 
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taking of title would depend. This ‘“‘emergency fund,"’ the Committee 
suggested, be provided by the CWA. 

Co-ordination of Government agencies dealing with conservation and 
restoration under a Commissioner to be appointed by the President was 
recommended. 

He would be under the direction of the Secretaries of Interior, Agricul- 
ture and Commerce and would have jurisdiction over various Federal 
services, including parks, forests, reclamation, fisheries, wild life, erosion 
control, public domain, emergency conservation work and mosquito control. 

In addition, the President was requested to appoint a Federal Wild Life 
Director for the United States and territorial possessions under whom 
there would be four division heads for migratory waterfowl and shore bids, 
upland game, song and insectiverous and ornamental bids and mammals. 

“This jurisdiction is now scattered ‘all over the lot’ from the lighthouse 
service to the Marine Corp,’ the report stated. 

“Any National program for wild life restoration that might be devised 
would be predestined to failure if its administration is left to the decentral- 
ized Government bureaus whose functions bear upon the problem.” 


Further Purchases Outlined. 


In addition to the 4,000,000 acres recommended for immediate acquisi- 
tion for water birds, the report suggested buying 5,000,000 acre for upland 
game areas, with provision for an increase to 10,000,000 acres as rapidly 
as suitable tracts were found. 

To this area would be added 1,000,000 acres for breeding, nesting places 
and rookeries of such species of song, insectiverous, ornamental and non- 
game birds ‘‘as are becoming scarce and of which sufficient seed stock 
still remains.”’ 

Acquisition of 2,000,000 acres needed for restoration of big game, fur 
bearers and other valuable mammals also was recommended. g@ wl 


> 
—- 





NRA Proposes that States Enact Co-operative Laws 
Providing for Code Enforcement—General Johnson 
Sends ‘Model’’ Recovery Act to 48 Governors— 
Would Cover Intra-State Businesses. 


The National Recovery Administration has suggested to 
the 48 States that they enact laws making violations of 
NRA codes a breach of the State statutes, according to 
an announcement Feb. 11 by General Hugh S. Johnson, 
who made public a proposed State Industrial Recovery Act. 
This measure has been submitted to all Governors with a 
letter stating that the NRA is “deeply interested” in the 
passage of legislation for co-operation with the Federal law. 
The 12 States which have already enacted NRA co-operative 
legislation are New York, New Jersey, Virginia, Ohio, Texas, 
California, Utah, Colorado, Wisconsin, Kansas, Massa- 
chusetts and Washington. 

Associated Press advices Feb. 11 from Washington dis- 


cussed tha NRA proposal as follows: 

The immediate problem which calls for State assistance is twofold: A 
number of Federal judges hearing the relatively few cases so far in court 
have declared that Congress cannot delegate power to regulate business 
which is not inter-State. Machinery for 100% Federal enforcement might 
prove as cumbersome as prohibition enforcement, in the opinion of NRA 
officials. 

General Johnson's letter to the Governors said: 


“The NRA does not ne mrs to give definite advice as to the particular 
provisions which such legislation should include in any particular State 
which elects to co-operate by the enactment of such a statute. 

“‘However, it is thought that a substantial uniformity in the character 
of the various Acts of the several States would prevent confusion and con- 
flicts and aid in the co-ordination of the efforts of the Nation and the States. 
With this thought in mind, the following is submitted as a form for a statute 
which provides for full co-operation with the National Recov — 
tration in this emergency. This may be used as an aid in drat g, or in 
any way you see fit.’’ 

Essentials of the model law proposed are: 

That State and local officials may be employed in NRA Policing. 

Compliance with the code may not be avoided by the plea that the 
individual or firm involved is not engaged in inter-State commerce. 

The terms of the applicable code shall have the force of State law for all. 

Violations by employers, whether engaged in inter-State commerce or 
not, shall be subject to a $500 State fine for each day of violation. 

Firms complying with codes shal] be exempt from provisions of State 
anti-trust laws or any court decrees issued under them. 


The State, county and municipal purchasing shall be limited to code 
compliants. 


From its Washington bureau the New York ‘Herald 


Tribune” reports as follows the text of the proposed model 
State NRA law: 


AN ACT. 


To Encourage State and National Industrial Recovery by Co-operating 
With the National Government in Fostering Fair Competition and 
for Other Purposes. 

Section 1. A State-wide emergency productive of widespread unemploy- 
ment and disorganization of industry, which burdens commerce, affects 
the public welfare, and undermines the standards of living of the people 
of this State is hereby declared to exist, and it is hereby recognized that such 
an emergency exists throughout the Nation. 

It is hereby declared to be the policy of this State to remove obstructions 
to the free flow of commerce which tends to diminish the amount thereof; 
and to provide for the general welfare by co-operating with and assisting 
the national Government in promoting the organization of industry for 
the purpose of co-operative action among trade groups, to induce and main- 
tain united action of labor and management under adequate governmental 
sanctions and supervision, to eliminate unfair competitive practices, to 
Promote the fullest possible utilization of the present productive capacity 
of industry, to avoid undue restriction of production (except as may be 
temporarily required), to increase the consumption of industrial and agri- 
cultural products by increasing purchasing power, to reduce and relieve 
unemployment, to improve standards of labor, and otherwise to rehabilitate 
industry and conserve natural resources, and otherwise, as announced in 
the act of Congress entitled: ‘An act to encourage national industrial 
recovery, to foster fair competition, and to provide for the construction of 
certain useful public works, and for other purposes” approved June 16 
1933, and hereinafter referred to as the National Industrial Recovery Act. 

Section 2. To effectuate the policy of this Act, the Governor is hereby 
authorized to consent to the President of the United States utilizing State 
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amd local officers and employees in effectuating the policies of the NIRA 
in accordance with the provisions of Section 2 (a) of that Act. 


(Section 3. (a) No person shall refrain from complying with the provi- 
sions of any code of fair competition which has been or may be approved 
or prescribed pursuant to the NIRA, or of any agreement which has been or 
may be entered into pursuant to Section 4 (a) of Title I of said Act, or of 
any announcement and regulations providing for the licensing of business 
enterprises, which has been or may be issued pursuant to said Act, on the 
ground that he is not engaged in transactions in or affecting inter-State 
or forein commerce. 

(b) The terms and conditions of any code of fair competition which has 
been or may be approved or prescribed pursuant to the terms of the NIRA, 
and of any announcement and regulations for the licensing of business 
enterprises which have been or may be issued pursuant to the terms of said 
act for any trade or industry or subdivision thereof, shall be the standards 
of fair competition for such trade or industry or subdivision thereof in all 
its transactions within this State not in or affecting inter-State or foreign 
commerce. The terms and conditions of any agreement which has been 
entered into or may be entered into pursuant to Section 4 (a) of Title I of 
said act, shall be the standards of fair competition for the person or persons 
entering into such agreement, in all transactions within this State, not in 
or affecting inter-State or foreign commerce. The violation within this 
State of any standard of fair competition shall be deemed an unfair method 
of competition and illegal. 


Section 4 (a). When a code of fair competition has been approved or 
prescribed pursuant to the terms of the NIRA, or any agreement has been 
entered into pursuant to Section 4 (a) of Title I of said act, any violation 
of any provision of such code or agreement within this State, whether or 
not in a transaction in or affecting inter-State or foreign commerce, shall 
be a misdemeanor and upon conviction thereof an offender shall be fined 
not more than $500 for each offense, and each day such violation continues 
shall be deemed a separate offense. 


(b). Any person who, without a license issued pursuant to the terms of the 
NIRA or in violation of any condition of such license, carries on any business 
in this State for which a license shall be required by announcement and reg- 
ulations as provided for in the NIRA, whether or not such business is in 
or affects inter-State or foreign commerce, shall upon conviction thereof 
be fined not more than $500, or imprisoned not more than six months, or 
both, and each day such violation continues shall be deemed a separate 
offense. . 


(c) Any person subject to and complying with the terms and conditions 
of any code of fair competition which has been or may be approved or 
prescribed pursuant to the terms of the NIRA, or of any agreement which 
has been or may be entered into pursuant to Section 4 (a) of Title I of said 
act, or of any announcement and regulations for the licensing of business 
enterprises which have been or may be issued pursuant to said act, for any 
trade or industry or subdivision thereof within this State, orany . . . 
attorney of this State, may institute a suit to prevent and restrain any 
violation of any provision thereof within this State, whether or not in a 
transaction in or affecting inter-State or foreign commerce. The .. . 
courts of this State are hereby invested with jurisdiction to entertain such 
suits. 

Section 5. While this act is in effect (or in the case of a license, whieh 
Section 4 (b) of Title I of the NIRA is in effect), and for 60 days thereafter, 
any code of fair competition which has been or may be approved or pre- 
scribed pursuant to the terms of the NIRA, and any agreement which has 
been or may be entered into pursuant to Section 4 (a) of Title I of said act, 
and any license which has been or may be issued pursuant to the terms of 
said act, any action taken during such period complying with the pro- 
visions of any such code, agreements or license (including the acts of any 
person or persons interested in any trade or industry or subdivision thereof 
in meeting, conferring or agreeing upon any code of fair competition or 
agreement), or with the provision of this act, shall be exempt from the 
provisions of the anti-trust laws of this State, or any court order or decree 
issued thereunder, whether or not the trade or industry or subdivision 
thereof subject to such code, agreement or license is in or affects inter-State 
or foreign commerce. 

Section 6.—In furtherance of the purposes and policies of this Act and 
of the NIRA, any department of this State and the governing body of any 
subdivision, municipal corporation or district and any public officer or person 
charged with the letting of contracts for (1) the construction, alteration or 
repair of public works or (2) the purchasing of materials or supplies for 
public use, shall let such contracts only to those persons who agree in and 
by the terms of such contracts to use or supply only articles, materials and 
supplies mined, produced, manufactured or supplied by a person who has 
agreed to the terms of a code of fair competition approved or prescribed 
pursuant to the terms of the NIRA in every case where such a code has 
been approved or prescribed pursuant to the terms of said Act, for such 
trade or industry or subdivision thereof, and who is duly licensed to carry 
on such business pursuant to the terms of said Act, if a license is required 
by announcement and regulations issued pursuant to said Act for the carry 
ing on of such business, or by a person who has entered into an agreement 
pursuant to Section 4 (a) of Title I of said Act in case he is not subject to 
a code of fair competition approved or prescribed pursuant to the NIRA. 
Any practices in violation of such terms of such contracts shall be deemed 
the use of unfair methods of competition and illegal. Agreement to the 
terms of a code may be evidenced in writing in such manner as prescribed 
for evidencing adherence or assent to a code, by the NRA pursuant to the 
NIRA. 

Section 7.—This Act shall cease to be in effect on June 16 1935, or sooner 
if, as provided in Section 2 (c) of Title I of the NIRA, the President shall 
by proclamation or the Congress shall by joint resolution declare that the 
national emergency recognized by the NIRA has ended. 

Section 8.—If any provision of this Act or the application thereof to any 
person or circumstance is held invalid, the remainder of this Act, and the 
application of such provisions to other persons or circumstances, shall not 
be affected thereby. 

Section 9.—A code of fair competition approved or prescribed pursuant 
to the NIRA, an agreement entered into pursuant to Section 4 (a) of Title I 
of said Act, and announcement and regulations for licensing of business 
enterprises issued pursuant to the terms of the NIRA, as used in this Act, 
shall be deemed to include all supplements, amendments, modifications, 
exemptions and exceptions to such code, agreement or license, which shall 
have become effective pursuant to the terms of the NIRA. 

Section 10.—As used in this Act, the term ‘‘person’’ includes any in- 
dividual, partnership, association, trust, or corporation; and the terms 
“inter-State and foreign commerce” and ‘‘inter-State or foreign commerce”’ 
include, except where otherwise indicated, trade or commerce among 
the several States and with foreign nations, or between the District of 
Columbia or any territory of the United States and any State, territory or 
foreign nation, or between any insular possessions or other places under 
the jurisdiction of the United States, or between any such possession or 
place and any State or Territory of the United States or the District of 
Columbia or any foreign nation, or within the District of Columbia or any 
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territory or any insular possession or other place under the jurisdiction of 
the United States. 

Section 11.—This Act is hereby declared to be an urgent emergency 
measure necessary for the immediate preservation of the general welfare 
of the people of the State and shall, therefore, go into effect immediately 
to promote co-operation with the National Government in the enforcement 
of the NIRA. 


Section 12.—This Act may be known and cited as the State Industrial 
Recovery Act. 
<< 


133,000:Employed on Road Projects Financed by PWA 
Funds—5, 614 Projects Advertised or 67.6% of 
Total Highway Allotment. 

More than 133,000 men are employed on 3,140 road projects 
financed by Public Works Administration funds, Secretary 
Ickes, Public Works Administrator, announced Jan. 28. 
Making public the results of a nation-wide survey of road 
work, which is only a small part of the PWA re-employment 
program, Mr. Ickes said that 5,614 projects have been adver- 
tised for contract, representing 67.6% of the total allot- 
ment for highway work in every State. He estimated that 
Federal-aid highways under construction cost $181,996,000, 
while projects already completed represent an expenditure 
of $13,635,000 of Public Works funds. Further details of 
the announcement follow, as contained in Washington ad- 
vices, Jan, 28, to the New York “Times”: 

New York was third in the list of five States leading in the road work. 
The list was headed by Kansas, with all its 235 projects awarded. 

The following table gives the record of the five leaders: 





Projects % of Projects % Allotmen 
Advertised. Allotment. Awarded. Awarded. 

sid dh en tess deren te 235 100 235 100 

District of Columbia- ---. Ds 100 16 94.3 
PE Hs cccusanac as 230 96.6 215 86.7 
Connecticut _......---- 19 96.4 17 82.5 
New Hampshire-_-__-_.--- 39 93.6 37 91.2 
0, eases 5,614 67.6 4,852 58.8 


A report received by Secretary Ickes from the Bureau of Public Roads 
estimated that the 5.614 projects which had been advertised for contract 
as of Jan. 20 or begun by day labor employed directly by State highway 
authorities would cost $289,958,000. 

The report also showed that of the 4,852 projects awarded for construc- 
tion, 3,140 were actually under construction and 544 were completed. 
Work under construction was providing jobs for 133,169 men at the site 
and many more indirectly. 


Despite winter weather, road building has been pushed throughout the 
country, confirming the forecast of PWA officials that there would be no 
seasonal slump in the highway construction program and that the number 
of men now at work would be increased materially during the summer 
months, the peak period for such work. 

—_———_——_ 

15,000 Projects Awarded PWA Funds to Date—Survey 
Shows 6,400 Private Applications Still Pending— 
CWA Jobs Not Included in Total—F. W. Dodge 
Corp. Predicts 50% Increase in Publicly Financed 
Construction This Year—No Further Applications 
for Funds to Be Considered by PWA. 

Public Works Administration allotments to the end of 
January have provided jobs on almost 15,000 projects, ex- 
clusive of temporary work provided by the transfer of 
$400,000 to the CWA, according to a survey made public 
Feb. 3 by Harold L. Ickes, Public Works Administrator. 
Mr. Ickes said that there are approximately 6,400 non- 
Federal applications for loans and grants still pending 
before the PWA. These applications represent a total esti- 
mated at $2,900,000,000, or only $400,000,000 less than the 
entire public works fund as authorized by Congress last 
year. 

Mr. Ickes said, Feb. 10 that the PWA will not consider any 
further requests for allotments, and added that there are 
on file a total of more than $3,500,000,000 worth of applica- 
tions for which no allotments have been made and for 
which no money is now available because of the exhaustion 
of the original $3,300,000,000 fund. 

A statistical survey of 37 States east of the Rocky Moun- 
tains submitted to Mr. Ickes, Feb. 4, by the F. W. Dodge 
Corp. forecast that publicly financed construction projects 
this year will be 50% greater than in 1933, while private 
work will continue to record more moderate increases. An 
extract from the report follows: 

“The construction industry, sickest of all sick industries a year ago, is 
very decidedly convalescent,’’ the report stated. ‘“‘It has many reasons for 
viewing the year 1934 with renewed hope and vigor.” 

The public works program, the report said, is the chief factor in recent 
increases in construction volume and is likely to continue as the largest 
factor throughout 1934. The total volume of contemplated new work 
reported for the 37 States in which the survey was made reached $5,486,- 
223,900 in 1933, as compared with $1,838,349,000 in 1932. 

“While this enormous volume of new planning was stimulated by the 


expectation of Federal loans,” the report continued, ‘‘it has not been 
confined to Federal projects. Every major classification of building and 


engineering work has participated in these increases.” 

We quote from a Washington dispatch of Feb. 3 to the 
New York “Herald Tribune” regarding the survey made 
public on that date by Mr. Ickes: 


According to the statement, allotments made to date provide jobs on 
approximately 15,000 projects located in every section of the country, exclu- 
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sive of thousands of temporary jobs created by the transfer of $400,000,000 
of public works funds to the CWA. 

The first projects authorized were Federal, in order to get men quickly 
back to work. In recent months, however, PWA allotments have been 
largely non-Federal, to cities, towns and other public bodies, with at least 
70% of such allotments being in the form of loans on approved security. 
Loan allotments also have been made in large amounts to railroads to 
stimulate activity and increase employment in the heavy industries. 

Although virtually all of the original PWA fund has been allocated, 
applications continue to pour into the Washington offices, arriving at the 
rate of 300 a week. 

A compilation as of Jan. 24 showed that allotments have been made 
amounting to $3,298,472,784, there remaining at that time $1,527,216 
unallocated. Of the total, $2,487,548,886 was for Federal projects and 
$819,923,898 was for non-Federal projects. The non-Federal allocations 
were divided as follows: 

Loans to States, cities, &c_...........-------.----------------eee-e $571,544,140 


TREE DE ccasdanceddnkon ddndsudwensabebeansuamaenesans® 48,771,958 
Loans to railroads 199,607,800 


“Allotments to the CWA, the Public Works Emergency Housing Corpo- 
ration and for Federal-aid highways amount to $900,001,000,” the report 
says. ‘These allotments arbitrarily have been classified as Federal, 
although the money will be spent entirely for the benefit of local com- 
munities. Civil Works jobs are under immediate local supervision and 
highway construction is under the supervision of State highway commis- 
sions subject to Federal check. 

“Tf the $400,000,000 which was equitably divided among the States for 
roads, the $100,001,000 advanced to the Housing Corporation and the $400,- 
000,000 now being spent by the CWA for work relief throughout the 
country are added to the purely non-Federal figure the total amount for 
this character of public works is $1,719,924,898. 

“An analysis of non-Federal allotments as of Jan. 10 showed that water- 
works, sewers and schools topped the list in number, although projects 
classified as bridges and structures headed the list in size of allotments.” 

Details of this survey follow: 


Character— Allotment. Per Cent. 
WEG ab éch cha dawadtndeahentwdétonouts $66 ,666 ,972 10. 
patter Leda tedcebobassved cosWiubeasubesduadeu’ 133,964,260 21.3 

SR. ee ae 62,548,539 10.0 

Streets and highways...........------. 40,468 ,935 6.4 
Bridges and structures--_ 163,530,245 26.0 
Ss éhiee wawdasaos 27,415,794 4.4 
Other buildings........- 26,297,870 4.2 
BORG kabadscskdhnadeebsatennskdeavbuadeaeen 27,258,900 4.3 
RE dae kideuenrtedanndewiotitbindedkuadsnt’ 48,771,958 78 
eee 2,371,620 0.4 
Miscellaneous improvements 28 664,505 4.6 
FR od we aekcd maid cebacsédduncdesncaeera $627 ,959,598 100.0 





Federal projects receiving the benefit of PWA funds and the amounts 
follow: Farm Credit Administration, $150,000,000; Emergency Conserva- 
tion Corps, $324,913,8315; NIRA, including CWA, $404,765,000; Federal 
Emergency Relief Administration, $26,200,880 ; Federal Emergency Admin- 
istration of Public Works, $167,098,205; special allotments, $31,270,231 ; 
Department of yew $3,477,210; forest service, $40,967,745; plant 
industry, $4,772,557; plant quarantine, $2,129,670; public roads, $405,- 
200,040 ; Commerce Department, $15,514,600; Justice Department, 

$1,254, 512; Labor Department, $1,932,980; State Department, $4,761,000 ; 


Interior Department, $9,692,475; Indian Affairs, $28,938,550; national 
parks and reservations, $30,343,024; repairs to White House, $6,000; 
reclamation, $105,148,526; Treasury Department, $93,077,103; War De- 


partment, flood control, $69,765,000 ; War Department, rivers and harbors, 
seacoast defense, insular affairs and National Guard, $189,350,532; ordi- 
nance, $6,000,000; Quartermaster Corps, $70,921,096; Navy Department, 
$276,265,372, of which $238,000,000 provides for the statutory construc- 
tion of naval vessels; independent offices, $6,540,094. . 

Among the large loans to State, city and municipal bodies under the 
PWA are listed $29,258,000 to Cook County. Illinois ; $5,500,000 to Denver ; 
$4,196,300 to Fort Worth, Tex. ; $7,500,000 to Gothenburg, Neb. ; $2,502,000 
to Houston, Tex. ; about $15,000,000 to Los Angeles County, Calif.; more 
than $6,000,000 to Milwaukee; $12,000,000 to Mitchell, S. D.; $79,660,000 
to New York City; $12,500,000 to Philadelphia ; $2,000,000 to Pittsburgh ; 
$2,550,000 to Reading, Pa.; about $6,000,000 to Salem, Ore. ; $18,000,000 
to San Francisco, and about $7,000,000 to St. Paul, Minn. 

eeeenccemntt cere 


$950,000,000 Relief Bill Goes to White House as Senate 
Approves Conference Report— Rejects Amendments 
Which Would Have Materially Altered Measure— 
CWA Discontinuance by May 1 Expected—H. L. 
Hopkins, Administrator, Begins Tapering-Off Pro- 
gram by Dropping 150,000 Men in South. 

Final Congressional approval was given the $950,000,000 
appropriations bills, designed to enable the continuance of 
the Civil Works Administration until May 1, when on Feb. 
14 the Senate passed the measure after rejecting attempts at 
amendments which would have radically altered the legis- 
lation. The bill appropriates $350,000,000 for the CWA 
and $600,000,000 for the Federal Emergency Relief Adminis- 
tration, both under the direction of Harry L. Hopkins. 
Details of the original passage of the bill by both House and 
Senate were given in our issue of Feb. 10, pages 973 and 974. 
__The measure as approved by the Senate, Feb. 8, contained 
several minor changes in the bill which had passed the House, 
and these necessitated sending it to conference. The con- 
ference report was approved by the Senate Feb. 14, and the 
bill sent to the White House for President Roosevelt’s signa- 
ture. On thesame day Mr. Hopkins ordered the termination 
of all work on 19 Federal projects in the South as the initial 
step"in the program of the Administration to taper off Civil 
Works”expenditures. It was estimated that 150,000 of the 
300,000 men employed on these projects would be removed 
as a result of this order. 

’ A* Washington dispatch of Feb. 
‘“Times”’ 
follows: 


14 to the New York 
described final Congressional action on the bill as 
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In the final skirmishing on the bill, the Senate by a vote of 64 to 19 
receded from the McCarran Amendment, which proposed that all CWA 
and relief administrators be named by the President and confirmed by the 


Senate, A little later a motion by Senator Borah to reconsider the vote by 
which the conference report was adopted was beaten by the narrow margin 
of 42 to 41. 

The McCarran amendment was accepted by the Senate last week by a 
vote of 42 to 19. Later the House overwhelmingly declined to approve it. 
As a result, the Senate devoted part of yesterday and part of to-day to dis- 
cussing its merits again. Senators Clark and McCarran and others insisted 
that the Senate should stand by its guns and not sacrifice its ‘‘dignity,’’ but 
administration leaders countered with arguments that insistence on this 
point delayed making available greatly needed pay for workers. 


Nineteen Stand by Amendment. 

Senator McKellar, in charge of the bill, moved to-day that the Senate 
recede. The 19 who voted against the motion were: Democrats—Baily, 
Clark, Copeland, Dill, George, Gore, Lonergan, Long, McCarran, McGill, 
Neely, Pittman, Russell and Smith. Republicans—Goldsborough. Robin- 
son of Indiana, Schall, Vanderberg and White. 

The move for reconsideration made by Senator Borah was based on a 
clause in the Conference report, which he, Senators Copeland, Wagner and 
others declared would bar use of the $950,000,000 for Federal projects, 
except those already begun on Federal lands or public property. This 
language, Senator Copeland argued, would mean immediately the dismissal 
of 210,000 men in addition to 250,000 who will be released weekly under the 
demobilization program. 

Industrial sections will not be affected generally by to-day’s suspension 
order. The policy of the administration to taper off the CWA program 
first in the South, where increased agricultural activity is expected to absorb 
the layoffs, was reiterated, however, at the White House. New regulations 
were delayed, however, owing to the absence of Mr. Hopkins, who was 
called to New York because of serious illness in his family. 


= 
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*‘Bloodless Revolution” Has Ended Power of Wealthy 
in United States, Secretary Ickes Asserts in New 
York Speech—Calls Ex-President Hoover ‘‘Cham- 
pion of Ruthless Exploiting Individualism’— 
Attacks Criticism of NRA by Ogden L. Mills as 
“Faint Voice’ Advocating Starvation “by Strict 
Constitutional Methods.” ‘ 

Declaring that a ‘‘bloodless revolution’’ has occurred in the 
United States, Secretary of Interior Harold L. Ickes in an 

address before Survey Associates in New York City Feb. §, 
asserted that “the representatives of wealth and privilege” 
have been ousted from the seats of power. Former Presi- 
dent Hoover was called by Mr. Ickes ‘“‘the champion of that 
ruthless exploiting individualism that was in the main respon- 
sible for the terrible economie situation in which we found 
ourselves.”’ He ridiculed recent criticism of the National 
Recovery Administration as expressed by Ogden L. Mills 
and noted in our issue of Feb. 3, page 788, saying that “a 
faint voice was heard in the land last week in opposition to 
President Roosevelt’s policies. It came from Ogden L. 
Mills, wending his lugubrious way to Topeka, Kan., to tell 
the free-thinking, hard-hitting farmers of the Middle West 
that it was far better for them to starve by strict constitu- 
tional methods than to live by a liberalized interpretation 
of that fundamental document.” 

We quote in part from other portions of Mr. Ickes’ speech 
as given in the New York ‘‘Times”’ Feb. 9: 

With black band on arm and hat at half-mast, he mourned the departed 
glories of the past. Whatever the Administration was doing was wrong. 
Initiative was stricken with a palsy. Liberty was dead. That rugged 
individualism so dear to the heart of the men who by ruthless methods 
have grown rich at the expense of those not strong enough to protect them- 
selves from exploitation, was no more. ‘The good old days of Government 
of the rich and powerful for the rich and powerful, at the expense of the 
great mass of the people, were gone forever. 

Those old days are gone, let us hope, forever. I believe that we are 
at the dawn of an era when the average man and woman and child in 
the United States will have an opportunity for a happier and richer life. 

And it is just and desirable that this should be su. After all, we are 
not in this world to work like galley slaves for long hours at toilsome tasks, 
in order to accumulate in the hands of 2% of the population 80% of the 
wealth of the country. We are not here merely to endure a purgatorial 
existence in anticipation of a beatific eternity after the grave closes on us. 

We are here with hopes and aspirations and legitimate desires that 
we are entitled to have satisfied to at least a reasonable degree. Nor 
will such a social program as we have been discussing cause a strain on 
our economic system. The contrary rather. To satisfy legitimate wants, 
to encourage greater consumption of goods, means more orders for fac- 
tories, increased travel, a stimulation of commercial life. Fortunately a 
higher standard of living fits perfectly into the offensive being waged 
against depression. 

Addressing the Survey Associates and their guests as those who had 
fought against child labor and the punitive handling of juvenile delin- 
quents, as well as for workmen’s compensation, shorter hours, unemploy- 
ment and old-age insurance, mothers’ pensions and other social improve- 
ments, Secretary Ickes told them that President Roosevelt was ‘‘the leader 
you have been looking for—more years than you would like to remember.” 

“The slogan ‘the forgotten man’ was no mere campaign phrase flung 
tripplingly from his tongue,’’ he said. ‘It was the expressiqn of a pro- 
found conviction, of a mature social purpose, of the most socially-minded 
President that these United States have ever had.” 

Secretary Ickes repeated the philosophy of the New Deal which he had 
presented in previous speeches. 

is wonderful opportunity lies ahead of us under our national leadership,” 
he said, ‘‘not only to consolidate all the social gains to date, but to make 
further substantial advances. It is necessary to modify or even to discard 





certain social, economic and political concepts appropriate to a pioneer 
people and boldly face a future which, while it will be and ought to be a 
continuation of our past, will nevertheless in many vital respects be 
different.’’ 

He said the National Recovery Act and the codes set up under it were 
“a far cry from ‘rugged individualism.’ " 
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‘While applying immediate social remedies,’”’ he added, ‘‘this Adminis- 
tration has not been blind to the necessity of long-range planning. One 
of the most significant developments of the public works program is the 
National Planning Board, which was organized and is functioning as part of 
the Public Works Administration. 

‘‘Heretofore America has just grown. It has followed no matured 
plan because no one has ever thought that a plan was necessary; or, if 
he has thought so, he has been too busy to do anything about it. With 
the vanishing of the physical frontier, the necessity of a rational National 
plan has become more and more apparent. It was left to the Administra- 
tion of President Roosevelt to adopt for the first time as a national policy 
the theory that the country as a whole ought to be developed and used for 
the greatest good of the greatest number.’’ 


-— 
—_—— 
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Steel Industry Vigorously Supporting Administration’s 
Recovery Program, According to W. A. Irvin— 
Head of U. S. Steel Corp. Praises NRA as Benefit 
to Both Workers and Employers—Costly Competi- 
tion and Chiseling Seen Ended by Codes. 


The steel industry is whole-heartedly behind the Adminis- 
tration’s recovery program, W. A. Irvin, President of the 
United States Steel Corp., said Feb. 8 in an address at the 
annual steel industries conference at Del Monte, Calif. 
“The President is making a splendid and courageous effort 
to bring about industrial recovery,’’ Mr. Irvin declared. 
“We are giving him every co-operation within our power to 
that end.’”’ He discussed in detail the one-price policy pro- 
vided for in the National Recovery Act steel code, saying 
that this feature was embodied ‘‘in order that small enter- 
prises would be protected and we believe it is working out 
to that end.” The open-price provisions of the code, he 
added, do not cause unreasonably high prices, but instead 
may even result in price reductions. 

Associated Press advices from Del Monte to the New 
York “Times” Feb. 8 quoted from Mr. Irvin’s address in 
part as follows: 


‘‘Much misunderstanding seems to prevail with reference to steel prices,"’ 
Mr. Irvin said. ‘‘During the period of depression from 1930 until the 
effective date of the steel code, steel commodities were being sold at ruinous 
prices; commodities were in small demand, producers were eager to main- 
tain their position with customers and prices naturally sank to lower levels. 

“The result of such practices you have observed from the annual state- 
ments of all the large steel companies, whose losses for several years have 
been tremendous. The Steel Corp.'s loss for 1932 was approximately $90,- 
000,000; for 1933, it was approximately $43,000,000. 

“The experience in rational self-government under the steel code has 
given the leaders of the industry a fuller understanding of their social 
responsibility, which they fully recognize and willingly accept. The in- 
dustry knows that it must have a fair and liberal labor policy. It knows 
that to increase prices unreasonably to a point which would result in un- 
reasonable profits would defeat the very purpose of the NRA.” 


One-Price Policy Defended. 


Defending the one-price policy under the steel code, Mr. Irvin said in 
his address yesterday that it would not be in the interest of the public, at 
least not now, to return to the old conditions of destructive competition 
in the industry. 

Although the code provides that as soon as the industry has attained 
an operating rate of 60% of capacity all workers must be placed on an 
eight-hour day basis, Mr. Irvin stated that all industries controlled by the 
United States Steel Corp. are now virtually on an eight-hour basis, although 
operations have not attained the 60% rate. 

By reason of the continued curtailed demand for steel products, the price 
level has not yet been brought up to meet the increased cost of labor, 
continued Mr. Irvin. ‘‘The steel code provides for a one-price policy. 
This feature is embodied in order that small enterprises would be protected 
and we believe it is working out to that end. The smaller producers of 
steel under this plan are placed at no disadvantage to-day; quality, service 
and salemanship are the things that count in selling our material. 

“The fact is overlooked in criticizing that the open-price provisions of the 
steel code do not make for unreasonably high prices, nor do they abolish 
the possibility of price reductions. The method of pricing by using certain 
basing points is a necessity if we wish to have uniformeprices. 


Former Conditions Compared. 

“Would it be more in the public interest to return to the former con- 
ditions of destructive competition, price and wage chiseling or to endeavor 
to develop, at least over the emergency, a method of controlled and fair 
competition ? 

‘Figures for November indicate that about 70,000 additional employees 
have been added to payrolls of the steel industry since June 1933. More 
than 400,000 are now on the payroll of the steel companies subscribing to 
the code, with the industry now operating at slightly above 30% of capacity. 
Our latest figures indicate that our men are working on an average of 
28 hours a week."’ 


-— 
~<- 





Code Authorities and Trade Associations to Meet Under 
NRA Auspices March 5—Three-Day Conference 
Will Discuss Shortening Hours of Work—General 
Johnson Expresses Preference for 36-Hour Week— 
President Roosevelt to Address Meeting. 


Code authorities and trade associations representing 
between 275 and 300 industries will meet in Washington 
March 5 to co-ordinate and revise the code structure of the 
National Recovery Administration. General Hugh 58. 
Johnson, Recovery Administrator, has indicated at recent 
press conferences that one of the subjects of the March 
meeting will be the possibility of shortening the work-week, 
perhaps to 36 hours as compared with the 40-hour week 
provided for under most codes. It was said at Washington 
this week that industries will be urged to reduce hours at 
least 10% and to increase wage scales accordingly. The 
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conference will last three days, and will open with an address 
by President Roosevelt. 

A Washington dispatch of Feb. 12 to the New York 
‘“‘Times”’ discussed the program of the conference and plans 
for shortening the working week as follows: 


The report concerning the shorter-hour proposal, if correct, would 
mean a reduction for a large part of American industries from an average 
of 40 to an average of 36 hours. Most of the codes provide for the average 
40-hour week. It would also mean an increase of 10% in the hourly pay, 
so that the cost of the shorter work-week would be borne by the employees. 

There are industries, however, that have hours longer than the generally 
prevailing 40. In these the 10% proposal still would be urged. For 
instance, if an industry is allowed to work employees 48 hours, it would 
be asked to reduce this work-week by 10%. Thus, it was said to-day, 
industry would further spread employment and maintain purchasing power. 


7,000 Invitations Sent Out. 

General Johnson has sent out 7,000 invitations to members of the code 
authorities and also to the trade association committees whose codes are 
awaiting public approval. A total of 278 codes have been approved to 
date, covering 90% of all industry, and hearings have been held on 353 
additional codes. 

In his call for the conference General Johnson outlined the major pur- 
poses to include ‘‘the consideration in public sessions of the possibilities 
of increasing employment; protection against destructive competition 
and against excessive prices and monopolistic tendencies; the elimination 
of inequalities and inconsistencies in codes; the position of small enter- 
prises, and the vast problem of code administration and the organization 
of industry for self-government."’ 

General Johnson not only requested the submission before Feb. 20 
of ‘‘such questions, or suggestions, which, in your judgment, may improve 
the policy or procedure of the NRA" but he also urged participants to 
come prepared to discuss details of the effect of the codes on their par- 
ticular industries. 

After the opening session the general conference will be divided into 
several public group meetings, to be followed by group conferences of 
code authorities and code committees with the Administration and a 
final general conference of selected delegates of each code authority and 
committee with the Administrator. 


Subjects for Discussion, 
As tentatively outlined, the group conferences will discuss these subjects 
Group I.—Possibilities of increasing employment: Wages and hours; 
comparative situation of capital goods and consumer goods industries. 
Group II.—Trade practices: Costs and prices; protection against 


destructive competition and against excessive prices and monopolistic 
tendencies. 

Group III.—Trade practices: Control of production; limitation of 
machine hours; restriction of expansion of facilities; ethical practices 
regulating competitive relationship. 

Group IV.—Code authority organization: Code administration, in- 
cluding compliance and enforcement; inequalities, inconsistencies and over- 
lapping in codes; inter-industry and inter-code co-ordination; the financing 
of code administration; use and control of the code eagle. 

Group V.—Operation of codes in small enterprises; position of minorities. 

—————— 


General Johnson Prohibits Former NRA Employees 
From Representing Industry in Dealings Before 
Recovery Administration. 

To avoid the appearance of improper conduct or favoritism 
in the activities of the National Recovery Administration, 
General Hugh S. Johnson, Recovery Administrator, issued 
an order Feb. 9 excluding former executives or employees 
from appearing before the NRA in the interest of any 
trade or industry with which their former official duties 
may have brought them into contact. The text of the 
order follows: 

No person who has served with the NRA will be permitted to appear 
before the Administration in the interest of any trade or industry with 
which his former official duties brought him into relationship or to serve 
on the Code Authority of such industry except as Government member 
in an industry in which he has no interest. 

Appearance is defined as including, in addition to being received in 
person, communication by writing or otherwise. 

Persons affected by this order should be assured that it carries no im- 
plication of improper conduct, but is conceived to be necessary to avoid 
any possible appearance thereof. Written communications from such 
persons should be returned with a letter of explanation. 

This is not intended to apply to any person who, having left his own 
business temporarily to serve in the National Recovery Administration, 
returns to it, and may thereafter appear before the Administration in 
its interests. Since such persons avoid contact with matters concerning 
their own business while with the Administration, there can be no im- 
propriety in the course permitted by this paragraph. 

The application of this order to doubtful cases should be referred to 
the executive officer for interpretation. 

ee 


Validity of NIRA Questioned by Federal Judge Barnes 
in Chicago—Denies Government’s Petition For 
Temporary Injunction to Restrain Suburban 
Motor Service Corp. From Alleged Violation of 
Rules of Petroleum Code. 


Grave doubts as to the constitutionality of the National 
Industrial Recovery Act were expressed on Feb. 10 by 
Federal Judge John P. Barnes of the U. S. District Court 
in Chicago. Judge Barnes declared that if the Act is valid, 
there is no limit to the powers Congress may delegate to the 
President and no safeguard against the extinction of con- 
stitutional government. 

According to press advices, Judge Barnes views were 
expressed in an opinion denying the Government’s petition 
for a temporary injunction restraining the Suburban Motor 
Service Corp. from violating Rules 2 and 17, of Article 5, 
of the Petroleum Code. Judge Barnes held that the alleged 
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violations affected only intra-State commerce and that there is 
no justification in the Constitution for the adoption of such 
a Code, or of the Recovery Act as it relates to such rules. 
From the Chicago ‘‘Daily Tribune” of Feb. 11 we quote as 
follows regarding Judge Barnes’ conclusions: 


Offer of Premiums. 

The United States Attorney's office, in its application for the injunction, 
charged that the defendant offered premiums to its customers with the 
purchase at retail of certain quantities of gasoline. This is a violation of 
Rule 17 of the Petroleum Code, and the Government contended that such 
practices lead to price wars and chaotic conditions in the industry. 

Judge Barnes’ opinion, a 14-page document replete with citations indi- 
cating that it was carefully considered, reviews the Supreme Court’s ruling 
in the Minnesota mortgage foreclosure case, having to do with emergency 
powers, and in the Houston E. & W. railway case, as it relates to the powers 
of regulating commerce. 

The opinion states that the principle that legislative power cannot be 
delegated by Congress to another branch of the government is universally 
recognized, but that decisions holding Acts of Congress invalid because 
they violated this principle are ‘‘difficult or impossible to find.” 
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Indicates Act is Invalid. 


Because of the absence of such decisions and because his Court is an in- 

ferior one as contemplated by the Constitution, Judge Barnes said he did 
not feel justified in declaring the Recovery Act invalid. That he believes 
the Act unconstitutional, however, is unmistakably indicated in the follow- 
ing language: 
_ “It seems to the Court that Congress, in this Act, has been so indefinite 
in its pronouncements of the legislative policy that the principle of con- 
stitutional law which we are considering has ceased to have any effect in 
National affairs, if the Act is valid. If the Congress may constitutionally 
delegate power as it has delegated it in the National Industry Recovery 
Act, it is difficult to see why the Congress may not, in an Act, declare that 
its policy is to provide for the general welfare of all the people and that 
accordingly, the President may promulgate such rules and regulations, 
having the effect of law, as will in his discretion best provide for the genera, 
welfare of all the people, and when that happens constitutionally con-l 
stitutional government, as we have known it, will cease to exist.”’ 


Cites Minnesota Decision. 

Judge Barnes cited the decision of the Supreme Court in the Minnesota 
mortgage case, which declared that emergency does not create power, nor 
increase granted power or diminish the restrictions upon granted power. 

“The Supreme Court was, in this case,’’ Judge Barnes affirmed, ‘‘con- 
sidering an exercise of power by a State, which, of course, possesses all 
powers except those prohibited to it and those delegated to the United 
States. In the case at bar, the Court is considering an exercise of power by 
the Federal Government, which, as has been many times said, is a Govern- 
ment of enumerated powers, a Government which possesses only those 
powers which have been granted to it. 

“The principle found in the above quoted extract [the Minnesota mort- 
gage case! seems to apply with greater force to a government of limited and 
enumerated power, such as the United States Government, than to a 
relatively absolute, unrestrained sovereign, such as a State. It must be 
held that emergency does not create Federal power.”’ 


Power of Regulation. 


The opinion then considers whether the Petroleum Code and the Recovery 
Act under which it was promulgated have any justification in the com- 
merce section of the Constitution, which is quoted as follows: ‘The Congress 
shall have power .. . to regulate commerce with foreign nations, 
and among the several States, and with the Indian tribes . . . to 
make all laws which shall be necessary and proper for carrying into execution 
the foregoing powers.”’ 

The question at hand, Judge Barnes avers, is whether the Acts, which the 
Government seeks to prohibit, have such influence upon inter-State com- 
merce that Congress has an implied power to regulate them. The Govern- 
ment did not content that the Acts came directly within inter-State com- 
merce. Judge Barnes cited decisions of the Supreme Court on the doctrine 
of interference with inter-State commerce and States that this Court has 
held: 

“That Congress may control intra-State activities when they tend to 
burden or interfere with inter-State Commerce, when their ‘effect upon 
commerce among the States is not accidental, secondary, remote or merely 
probable,’ and, particularly, when they are within the stream of inter- 
State commerce.’’ 

The opinion quotes the Supreme Court's decision in the Houston railway 
case, which said that Congress ‘‘may prevent the common instrumen- 
talities of inter-State and intra-State commercial intercourse from being 
used in their intra-State operations to the injury of inter-State commerce." 


Not in Inter-State Commerce. 

“It cannot be said,’ Judge Barnes concludes, ‘‘that the retail gasoline 
stations in the case at bar are ‘common instrumentalities of inter-State and 
intra-State’ commerce. The inter-State commerce in petroleum products, 
with which we have to deal in the case at bar, ceases before, or at the 
latest, when those products come into the possession of the defendants. 

“It cannot be said that the same retail gasoline stations carry on both 
inter-State and intra-State commerce or that the same men conduct both. 
Clearly the doctrine of common instrumentalities does not justify the Code 
rules here sought to be enforced. 

‘“‘No one has yet had the temerity to suggest that the original package 
theory will justify the code rules here in question. There is language in 
some of the cases in the Supreme Court which, separated from the context 
and particularly when considered separately and apart from the decisions, 
would seem to indicate that Congress may regulate every transaction which 
affects in any degree whatsoever inter-State commerce, att Qu 


Such a Holding Not Warranted. 


“Such a holding is not, in the opinion of this Court, warranted by any 
decision of the Supreme Court. In a certain sense, everything that any one 
does in these United States at any time during his or her life in some measure 
affects inter-State commerce, but it will hardly be contended that these 
remote and indirect effects are sufficient to give warrant for the exercise of 
Federal power. 

“The Court very much doubts whether the giving away of premiums 
with retail sales of gasoline affects inter-State commerce at all, but is defi- 
nitly of the opinion that if the giving away of such premiums does adversely 
affect such commerce, such adverse effect is not a necessary consequence, 
and, on the contrary, is merely incidental, secondary, remote and prob- 
lematical. 


Limitation on Powers. 
‘Ine people did not grant Congress the power to regulate commerce 
The power granted was to regulate commerce ‘with foreign 


These 
were intended to be and are a limitation upon the power 


generally. 
nations, among the several States, and with the Indian tribes.’ 
words 
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granted, but if the construction insisted upon by the Government be given 


Financial 


to the grant of power, then the limitation - must be disregarded.’, 

The opinion concludes that there is no justification in the commerce 
clause of the Constitution for the Code rules and denies the motion for a 
temporary injunction. In handing down the opinion, Judge Barnes set 
March 5 as the date for arguments on the Government’s motion for a 
Permanent injunction. 





—> 


NRA Plans Public Conference on Codes—Five Simul- 
taneous Meetings Feb. 27 Will Hear Criticism or 
Suggestions From Management, Labor and Con- 
sumers. 

General Hugh S. Johnson, National Recovery Adminis- 
trator, on Feb. 13 issued a statement in which the general 
public was invited to participate in a series of open meetings 
at Washington, beginning Feb. 27, at which criticisms and 
constructive suggestions regarding NRA policies and code 
administration will be heard. Five meetings, which will 
be held simultaneously, are expected to elicit valuable ideas 
and proposals which will be referred to the large conference 
of code authorities scheduled for March 5. General Johnson 
in his formal notice Feb. 13 issued the invitation to the 
Feb. 27 meetings to managements, labor and consumers. 
No individual code will be discussed, he said, and no sug- 
gestions with regard to any specific code will be received at 
the meeting. He added that those wishing to be heard should 
file requests by letter or telegraph before noon on Feb. 26, 
stating the persons or groups they represent and outlining, 
without argument, the criticism or suggestions to be offered. 

The five simultaneous sessions of the conference will be 


as follows: 
No. 1—Employment. 
Possibilities of increasing employment; wages and hours, and comparative 
situation of capital goods and consumer goods industries. Auditorium of 
Department of Commerce Building. 


No. 2—Trade Practices. 


Costs and prices; protections against destructive competition and against 
excessive prices and monopolistic tendencies. Willard Hotel, large ballroom. 


No. 3—Trade Practices. 
Control of production; limitation of machine hours; restriction of expan- 
sion of facilities; ethical practices regulating competitive relationship. 
Washington Hotel, Hall of Nations. 


No. 4—Code Authority Organization. 

Code administration, including compliance and enforcement; inequalities, 
inconsistencies and overlapping in codes; inter-industry and inter-code co- 
ordination; the financing of code administration; the use and control of the 
code eagle. Mayflower Hotel ballroom. 


No. 5—Small Enterprises and VUiinorities. 


Operation of codes in small enterprises; position of minorities. 


Raleigh 
Hotel, large ballroom. 
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Local Trade and Service Industries to Be Placed Under 
Regional Self-Government by NRA—General John- 
son Outlines New Policy Affecting Barber Shops, 
Laundries, Building Management and Local Trans- 
portation—Geographical Organization to Replace 
Commodity Administration in Intra-State 
Industries. 


_A new policy providing for the self-government of local 
trade and service industries of an intra-State character was 
announced Feb. 13 by General Hugh S. Johnson, Recovery 
Administrator. This policy will apply to such businessses 
as barber shops, laundries, building management, restaurants 
and local transportation, which will be regulated either by 
regional codes or by the President’s Re-employment Agree- 
ments. General Johnson said that most industries are 
nationally organized on a commodity basis and added that 
the establishment of national trades and industries “‘of a 
partially local character, such as the cleaning and dyeing 
industry, has been highly beneficial to the public and private 
interests involved.’”’ He explained that service enterprises, 
however, have less national integration and organization, 
and therefore are subject more to geographical rather than to 
commodity organization and administration. 

General Johnson described the new National Recovery 
Administration policy in the following statement: 

After several months of experience with business operations under codes 
and under the President's re-employment agreement, we have arrived at 
the conclusion that in many instances regional codes or Presidential agree- 
ments should be used to supplement national codes in order to foster fair 
competition and eliminate unfair competitive practices between local trade 
and service enterprises. Most industries are organized nationally on a 
commodity basis, but service enterprises have less national integration 
and organization, and respond to geographical rather than to commodity 


organization and administration. The following policy has therefore been 
formulated to carry out this conclusion: 

1. National codes of fair competition will in general be applied to those 
Partially local trades and industries, such as retail stores and filling sta- 
tions, which provide necessary outlets for productive enterprises of a national 
character. 

2. Other classes of local trade and service enterprises, such as barber 
shops, laundires, building management, restaurants and local transpor- 
tation facilities, will be encouraged to organize themselves for regional 
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self-government and to adopt regional codes or agreements with the Presi- 
dent effectuating the policy of NRA which, when approved by the President 
will entitle those signing and complying with the agreements to the Blue 
Eagle insignia. 

3. In order to carry out such a program, a national code or agreement 
may be prepared and approved after the customary public hearing, as 
the basis for local trade agreements with the President. 

Such a national code or agreement, with acceptable adaptations to 
local conditions, may be approved for a specific region, when a truly repre- 
sentative association of the members of a trade or industry in that region 
join in proposing it. 

4. A regional agreement committee should be organized to establish and 
enforce such an agreement locally. The policing of the agreement should 
be primarily in the hands of this regional committee, subject to the general 
supervision of a representative national committee of the trade or industry, 
if such a committee is established, and to the ultimate supervision of 
the NRA. 

The Blue Eagle will, of course, be denied to any member of the trade 
or industry who does not comply with the agreement. 

5. State legislation should be encouraged to give additional sanctions 
to agreements regionally for regional trades and industries, and to aid in 
the local application and enforcement of the requirements of Federal codes, 
with the purpose of promoting harmonious standards of fair competition 
in enterprises, whether of a regional or national character. 

6. It will be the purpose of the NRA to maintain the standards of fair 
competition prescribed in Federal codes to the full extent of the national 
interest and to supplement the application of such standards through 
regional agreements, imposing consistent standards but providing for the 
application of the principles of local self-government to the determinaton 
of essentially local problems. It is recognized that in the development of 
& program of industrial self-government, while national industries must 
be organized nationally, we may wisely follow the theories underlying the 
organization of our Federal Union of self-governing States, utilizing national 
organizations and national standards where they are nationally applicable, 
and providing in a practical manner for local control of local affairs. 

This announcement is made as a statement of a general policy and not 
as the determination of any specific problem; and the policy will be applied 
with the flexibility which is necessary to obtain and to merit the co-operation 
= business men in promoting the objects of the National Industrial Recovery 

ct. 

To avoid any possible misunderstanding it should be emphasized that 
we propose by the means suggested to supplement and not to depart from 
the requirements of existing codes. The effect of establishing national 
standards in trades and industries of a partially local character, such as the 
cleaning and dyeing industry, has been highly beneficial to the public and 
private interests involved, and these gains must be preserved. 

To what extent the new policy will dispose of the troublesome question 
of price-fixing was left open to debate. 

General Johnson to-day ordered that all employers under the Blue Eagle 
display conspicuously copies of the wage and hour regulations under which 
they are supposed to operate. He also issued a call for the presentation 
of complaints of all kinds against code operation on Feb. 27. The material 
will be used in revising codes during the next few months. 


tthe 
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Inland Waterway Code Approved by General Johnson, 
Effective Feb. 16—Will Later Be Incorporated as 
Division of Master Code for Shipping Industry— 
I.-S. C. C. Report Used as Formula for Rate Main- 
tenance. 


A code of fair competition for the inland water carrier 
trade in the Eastern division of the United States, operating 
via the New York canal system and the St. Lawrence River, 
was approved Feb. 7 by General Hugh S. Johnson, National 
Recovery Administrator. This code will later become a 
division of the master code for the shipping industry when 
the latter is finally completed and approved. The inland 
waterway code became effective Feb. 16. It includes tariff 
provisions which were substituted for the so-called stabiliza- 
ation section of the master code. Principles which were 
outlined in a report of the Inter-State Commerce Commission 
Aug. 5 1933 will form the basis for the plan to regulate 
minimum rates, fares and charges. The section of the 
I.-S. C. C. report included in the inland waterway code 
reads in part as follows: 


The unrestrained and destructive competition between motor and water 
carriers, and of both with rail carriers, is not only having an unduly depress- 
ing effect upon the revenues of rail carriers, but is exerting a disorganizing 
influence upon business in general and tending to prevent maintenance 
of a stable and non-discriminatory rate adjustment by rail carriers. 

These conditions will undoubtedly exist so long as inter-State motor 
and water carriers are exempt from requirements that their rates be pub- 
lished and maintained on a reasonably stable and non-discriminatory 
basis. 


A Washington dispatch Feb. 7 to the New York ‘“‘Journal 


of Commerce”’ listed other principal provisions of the code 
as follows: 


While the canal trade embraces a specialized operation and competing 
transportation media represents a primary factor, the statement of the 
economic effect of the code sets forth the purpose to be one of co-operation 
in ‘‘a general plan toward the stabilization of the transportation industry 
as a whole.”’ 

The code provides establishment of minimum rates, fares and charges for 
that portion of the trade not now regulated by State or Federal regulatory 
bodies, 

Provision is made for such minimum rates to be established by the 
majority vote of the members of the code, subject to the disapproval of the 
Administrator before becoming effective. 

When effective these minimum rates may be protested when it is felt 
that they are discriminatory and the Administrator in the event of protest 
shall consider recommendation of the division of regulations of the Shipping 
Board Bureau or the Inter-State Commerce Commission before final 
decision. 

The inland waterways code’s labor provisions set a maximum work 
week of 44 hours for shore employees during the peak season, representing 
a drop from 60 hours previously worked in some instances. 4 


— 
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United States Supreme Court Ruling Voids Between 
9,000 and 13,000 Pending Liquor Prosecutions— 
Opinion by Chief Justice Hughes Decided En- 
forcement Acts No Longer Effective Following 
Repeal— Attorney-General Cummings to Formulate 
Policy Toward Those Now Serving Sentences. 


The United States Supreme Court in a unanimous decision 
handed down on Feb. 5 voided all pending liquor prosecu- 
tions under the prohibition enforcement acts because of 
the repeal of the Eighteenth Amendment. Following the 
issuance of this ruling, Attorney-General Homer 8. Cum- 
mings took steps to strike from the dockets of Federal courts 
throughout the nation between 9,000 and 13,000 cases. 
The former figure was the estimate of Mr. Cummings, 
whereas Solicitor-General James C. Biggs had estimated 
the number of pending prohibition cases at 13,000. The 
Court’s opinion was written by Chief Justice Hughes, and 
sustained a decision by Federal Judge Hayes of the Middle 
District of North Carolina ordering the discharge of Claude 
Chambers and Byrum Gibson on the ground that repeal 
removed from the court jurisdiction to conduct further 
proceedings under the indictment. 

We quote in part from a Washington dispatch of Feb. 5 
to the New York ‘‘Times”’ regarding the comments of Mr. 
Cummings and the decision of the Court: 


While it is anticipated that the 9,000 cases will be dismissed on motion 
of the Government attorneys, those affecting 7,500 persons serving sen- 
tences for prohibition violations will be handled in a different way. Mr. 
Cummings said that according to his policy those without previous records, 
whose convictions were for purely prohibition offenses, will be released, 
while others will be detained until expiration of their sentence. 

“The decision was no surprise to the Department of Justice,’’ the At- 
torney-General said. ‘‘We had held that position, but because of the 
diversity of opinion in the District courts we had felt it the duty of the 
Government to bring a test case in the Supreme Court.” 

In effect, the Supreme Court held that laws to punish prohibition vio- 
lators died with repeal. In formal language the Chief Justice said: 

“The continued prosecution necessarily depended upon the continued 
life of the statute which the prosecution seeks to apply. In case a statute 
is repealed or rendered inoperative, no further proceedings can be had 
to enforce it in pending prosecutions unless competent authority has 
kept the statute alive for that purpose.”’ 

To substantiate his argument, the Chief Justice called from the past 
two historic figures of the Supreme Court, John Marshall and Roger B. 
Taney. 

‘It has’ ong been settled, on general principles, that after the expiration 
or repeal of a law, no penalty can be enforced, nor punishment inflicted, 
for violations of the law committed while it was in force, unless some 
special provision be made for that purpose by statute,’’ Chief Justice 
Marshall said, as quoted in the Hughes opinion. 

“The repeal of the law imposing the penalty is of itself a remission,”’ 
said Chief Justice Taney. 

Chief Justice Hughes was careful to point out that the Court was not 
dealing with a case where final judgment was rendered before repeal’s 
ratification. 
le‘‘Such a case would present a distinct question which is not before us,” 
he commented. 

Moonshine Cases Not Included. 


Likewise, Attorney-General Cummings pointed out that while the 
decision will rid court dockets of thousands of prohibition cases, there 
probably will be other cases arising from violation of the International 
Revenue statutes—notably ‘‘moonshining.”’ 

The North Carolina case which the Supreme Court decided has been 
closely watched, inasmuch as other Federal District courts have taken 
a@ contrary view. 

In the case at point, Messrs. Chambers and Gibson were indicted for 
conspiracy to violate the National Prohibition Act and for possessing 
and transporting intoxicating liquor. The indictment was filed June 5 
1933. Chambers pleaded guilty but prayer for judgment was continued 
until the December term. On Dec. 6 Gibson’s case was called to trial. 
Chambers filed a plea in abatement and Gibson a demurrer, each alleging 
that prohibition had died with repeal the day before. Judge Hayes sus- 
tained the argument and threw out the indictment, whereupon the Gov- 
ernment appealed for a test of the issue. 

“This Court takes judicial notice of the fact that the ratification of 
the Twenty-first Amendment of the Constitution of the United States, 
which repealed the Eighteenth Amendment, was consummated on Dec. 5 
1933,"" said Chief Justice Hughes’ opinion. ‘‘Upon the ratification of 
the Twenty-first Amendment, the Eighteenth Amendment at once became 
inoperative. Neither the Congress nor the courts could give it continued 
vitality. 'The National Prohibition Act, to the extent that its provisions 
rested upon the grant of authority to the Congress by the Eighteenth 
Amendment, immediately fell with the withdrawal by the people of the 
essential constitutional support. 

“The continuance of the prosecution of the defendants after the repeal 
of the Eighteenth Amendment, for a violation of the National Prohibition 
Act alleged to have been committed in North Carolina, would involve 
an attempt to continue the application of the statutory provisions after 
they had been deprived of force. This consequence is not altered by 
the fact that the crimes in question were alleged to have been committed 
while the National Prohibition Act was in effect."’ 

The Supreme Court rejected the Government’s plea that penalties 
and liabilities are not to be extinguished by the repeal of a statute ‘‘unless 
the repealing act shall so expressly provide,”’ and to support prosecutions 
in such cases the statute is to be treated as remaining in force. 

The Court said: 

“The Twenty-first Amendment contained no saving clause as to prose- 
cutions for offenses theretofore committed. The Congress might have 
proposed the Amendment with such a saving clause, but it did not. The 
National Prohibition Act was not repealed by Act of Congress but was 
rendered inoperative, so far as authority to enact its provisions was de- 
rived from the Eighteenth Amendment, by the repeal, not by the Congress 
but by the people, of that amendment. The Twenty-first Amendment 
gave to the Congress no power to extend the operation of those provisions.” 

Other quotations from the opinion were: 
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“The question is not one of public policy which the courts may be con- 
sidered free to declare, but of the continued efficacy of legislation in the 
face of controlling action of the people, the source of the power to enact 
and maintain it. It is not a question of the developing common law. 
It is a familiar maxim of the common law that when the reason of a rule 
ceases the rule also ceases. 

‘Prosecution for crimes is but an application or enforcement of the 
law, and if the prosecution continues the law must continue to vivify 
it. The law, here sought to be applied, was deprived of force by the 
people themselves as the inescapable effect of their repeal of the Eighteenth 
Amendment. The principle involved is thus not archaic but rather is 
continuing and vital—that the people are free to withdraw the authority 
they have conferred and, when withdrawn, neither the Congress nor 
the courts can assume the right to continue to exercise it. 

‘“‘What we have said is applicable to prosecutions, including proceedings 


on appeal, continued or begun after the ratification of the Twenty-first 
Amendment.” 


a 


Views of Secretary Wallace on Bankhead Bill for 
Compulsory Control of Cotton Production—On 
Basis of Returns of Questionnaire Would Join in 
Preparation of Legislation—Oscar Johnston in 
Charge of Cotton Pool Says Measure Is not Needed. 


According to the Washington correspondent of the New 
York ‘‘Journal of Commerce’’ a wide split within the Agri- 
cultural Adjustment Administration over the advisability of 
resorting to compulsory action to control production of 
cotton, with Secretary of Agriculture Wallace reluctant to 
either oppose or advocate enactment of the Bankhead bill, 
was revealed during the hearings on the measure before the 
House Committee on Agriculture on Feb. 13. From the 


Washington advices on that day to the paper indicated we 
also quote: 


These striking developments were brought to light as it became increas- 
ingly apparent that the legislation, which seeks to limit the marketings 
of cotton from the 1934-35 crop to a maximum of 9,000,000 bales by impo- 
sition of high penalty taxes, is facing a rough voyage in the Committee and 
is likely to be amended sharply if not discarded entirely. 


Sees Measure Not Needed. 


Testifying to-day, after the Secretary had told the Committee that while 
he was not opposing the bill he would be relucavant to join in the advocacy 
of the legislation without a clear and unmistakable demand from the pro- 
ducers, Oscar Johnston, AAA official in charge of the cotton pool, declared 
that the measure is not needed at tnis time and farmers desire only that 
something be done about the ‘‘slackers’’ who refuse to join in the voluntary 
programs of acreage curtailment. 

His testimony was in direct conflict with that of Cully A. Cobb, chief of 
the Cotton Processing division of the AAA, who yesterday urged enactment 
of the bill on the ground that the voluntary program faces destruction 
because of increasing prices and compulsory action will have to be resorted 
to if surplus stocks of cotton are to be prevented from piling up to the levels 
of two years ago. 

Mr. Johnston told the Committee that the administrative difficulties 
which would be encountered in the enforcement of the legislation would 
prove almost insurmountable and declared that there was no foundation 
for the belief that the voluntary program will break down with the increase 
in the price of cotton. 

Sees Beef Worse Off. 

“*I know of nothing in the picture,’’ he asserted, ‘‘that suggests to me the 
fear that we need such a measure. The beef industry is in a worse condition 
that cutton, yet it is not asking for compulsory legislation. The roar that 
we hear from the South is the voice of those farmers co-operating with us in 
the voluntary program, demanding that the slackers be made to join.”’ 

The attitude of the Committee has been clearly shown during their ques- 
tioning of the witnesses. And while hearings on the measure have run for 
only two days, it has become apparent that the members are reluctant to 
discard the present voluntary control programs of the Administration with- 
out another year of trial. 

Chairman Jones (Dem., Texas) declared that in his opinion a complete 

‘study should be made of the provisions of the Agricultural Adjustment Act, 
to determine the possibilities of making more attractive the present volun- 
tary plan. He thought that it might be possible to make higher benefit 
payments to co-operating growers than are now being made, but Secretary 
Wallace pointed out that the act would have to be amended first in this 
respect since the formula for fixing the amount of payments is definitely 
stated in the bill. 

Wallace Gives Views. 


Secretary Wallace related to the Committee that questionnaires sent to 
the cotton growers revealed the existence of a strong demand for ‘‘some 
type of compulsory control of cotton marketing.”’ 

He said that ‘‘there seems to be general agreement upon the sentiment 
from the cotton producing States for some legislation which would require 
all producers to participate in an adjustment program,”’ but added that 
“legislation of this type should be enacted only upon the basis of an over- 
whelming demand from those farmers directly involved."’ 

Analyzing the bill, he felt that important consideration should be given 
in connection with the apportionment of the certificates of exemption which 
are proposed to be given to cotton not subject to the penalty tax imposed. 

He pointed out that in previous cotton adjustment campaigns and in the 
contracts which are-now being signed with the farmers, the AAA has made 
every effort to prevent undue economic disturbances through the dis- 
location of tenants and share croppers engaged in the production of cotton, 

“It is my view that the apportionment of the certificates of exemption 
should be made to all producers of cotton in accordance with the interest 
they acquire in the cotton they produce,”’ he said. a he 

Aside from his belief that the tax as proposed in the bill is unconstitutional 
because it is not for the purpose of raising revenue, he said that the ‘‘central 
market value” of cotton on which the tax would be based is something 
he had never heard of. 

Another problem in connection with the tax, he added, is the fact that there 
are more than 100 different grades of cotton, all varying in price and to 
figure out the tax on each grade in each bale would be administratively 
impossible. 


The questionnaire addressed to farmers to determine the 
sentiment on compulsory control of cotton was given in our 
issue of Feb. 3, page 761. 
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CCC Work is of ‘“‘Inestimable Value’’ to Future Genera- 
tions, Robert Fechner, Director, Reports to Presi- 
dent—Average Gain in Weight Put at 7.28 Pounds 
—486,000 Men Aided to Date—Allotments to 
Dependents Totaled $50,235,870 


Future generations of Americans will appraise the work 
of the more than 300,000 men enrolled in the Civilian 
Conservation Corps as of “inestimable value,’”’ Robert 
Fechner, Director of the CCC, said Feb. 11 in a report to 
President Roosevelt. Mr. Fechner reported that the men 
were sending $6,500,000 of their total monthly pay of 
$9,000,000 to their dependents. He said that as a result 
of the wholesome nature of the work they had made an 
average gain of 7.28 pounds in weight and an average gain 
of a quarter of an inch in height. Their improvement in 
morale he described as entirely as important as their physical 
improvement. During the first six months’ activity of the 
CCC, the report showed, the enrolled personnel included 
322,802 members of the corps proper, as well as 12,702 
Indians employed on Indian reservations and 1,516 foresters 
in Alaska and Puerto Rico. Administration and supervision 
of these men was principally in the hands of 6,742 army, 
navy and marine corps officers and enlisted men. 

Other data in the report follow, as given in a Washington 
dispatch Feb. 11 to the New York ‘‘Times”’: 


At the close of the first six months 175,000 men re-enlisted for a second 
six months and 125,000 new men were taken in to replace those who had 
quit to enter other fields of work. To date the total number who had 
received work as enrolled men was 486,000, of whom 306,000 were still in 
the service, ; 

Work Given to 486,000 CCC Men. 


‘‘In round numbers,’’ said Mr. Fechner, ‘550,000 men have been given 
work at one time or another, this including 486,000 CCC men, 15,000 
foremen, 45,000 carpenters, pumbers and laborers employed for short 
periods during construction of the winter camps, and 5,031 reserve officers 
paid from conservation work funds. 

“The benefits of emergency conservation work are manifold. It has 
taken men from the streets and given them jobs at healthful outdoor work. 
It has cut down State relief burdens by paying money to men who in turn 
allocated it to their families to keep them off State relief rolls. 

‘The work performed in the forests has proved of great value in reducing 
losses from fires and insects, in halting soil erosion, stopping disastrous 
floods and general improvement of the forests and parks. This forest 
work is certain to prove of inestimable value to future generations. 

“The purchase of materials and supplies has furnished a ready market 
for the sale of millions of dollars’ worth of foodstuffs, automotive equip- 
ment, wearing apparel and other supplies. Railroads have benefited. The 
men themselves have been improved physically. They have built up their 
morale, confidence and self-respect.’’ 

An average of about 300,000 families received each month cash allow- 
ances ranging from $20 to $25 from sons or relatives in the CCC, Mr. 
Fechner said, the allotments to these dependents totaling as of Jan. 1 
$50,235,870 out of a total pay of about $77,000,000. 


Purchases Widely Beneficial. 

Purchases made for the camps have benefited hundreds of industries, 
the report showed in the financial statement for the first eight months of 
operation of the camps. This disclosed that up to Jan. 1, $110,000,000 had 
been expended for foodstuffs, wearing apparel, automotive equipment, tools 
building materials, shelter and other supplies. 

Among major items bought were 14,000 trucks, 30,000 heating and 
cook stoves, 16,000 fire extinguishers, 1,500,000 pairs of shoes, 300,000 
outfits of clothing complete from caps to underwear, 525,000 belts, 517,000 
coats, 1,000,000 sheets, 651 tractors, 572 tractor-trail-builders, several 
hundred tons of dynamite, 300,000 sets of toilet articles, several hundred 
thousand pounds of soap and 100,000 axes. 

The clothing industry has been aided by orders for more than $27 ,000 ,000 
worth of clothing. American railways and other transportation agencies 
had handled $16,695,000 of freight and passenger business supplied by the 
organization. 

The construction of wooden buildings to house the men of the conserva- 
tion corps during the winter months had benefited the lumber and building 
materials industry as well as building trades and labor generally. 

More than $19,000,000 had been expended for lumber and other building 
supplies. The camps had also helped farmers in the vicinity, the food 
purchases for each camp averaging about $2,000 per month, while the 
average expenditures of the men ran from $3 to $5 per man. 

In the first seven months of its existence the CCC completed tree and 
plant disease control on 2,120,940 acres of public lands: insect control on 
1,355,000 acres; rodent control on 3,809,000 acres; erosion control on 468,000 
acres; constructed 99,800 erosion dams; removed inflammable fire hazards 
from 153,200 acres; constructed 13,342 miles of truck trails, 6,754 miles of 
telephone lines and 5,840 miles of fire breaks. In addition to all this they 
cleaned up hundreds of thousands of acres in national and State parks. 


<> 
<_" 


CCC Will Be Continued Another Six Months—War 
Department Instructions Indicate Possible Exten- 
sion to March 1935—Force Will Be Maintained at 
alt and Present Members of Corps May Re- 

nroll. 


The Civilian Conservation Corps will be continued at its 
present strength of approximately 300,000 men until Oct. 15, 
and its life may even be extended to March 31 1935, it was 
revealed Feb. 10 by the publication of War Department 
instructions sent to Corps Area commanders throughout the 
country. The President had previously intimated that he 
planned to ask Congress for $275,000,000 or $300,000,000 to 
continue the CCC. The second six-months’ enrollment 
period will end between March 31 and April 15, and under 
the new War Department instructions the third enrollment 
period will again provide for 300,000 men. Robert Fechner, 
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Director of the CCC, has recently sent inquiries to all 
Senators, Representatives and State Governors, asking 
suggestions for the location of new camps, especially in the 
Western States, for the third enrollment period. 

Washington advices to the New York “Times” Feb. 10 
added the following details of the War Department in- 
structions: 

War Department officials could not estimate the percentage of forestry 
workers who would drop out at the end of next month. At the end of the 
first enrollment period 125,000 men resigned their places to newcomers, 
having found re-employment in normal occupations. The Possibility of 
continuing work for a fourth enrollment, which would begin next October, 
was intimated, however, in the War Department's instructions of to-day, 
which said that ‘‘a maximum possible use of present camp sites is con- 
templated during the winter of 1934-35.”’ 

Regarding re-enrollment, the instructions said: 

“A member of the CCC completing his second enrollment period will be 
permitted to continue his service without break by re-enrollment for the 
third period, provided his services have been satisfactory. In case both 
the company commander and the camp superintendent are of the opinion 


that an enrollee is not entitled to this privilege because of the unsatisfactory 
performance of his duties, it will be denied him.”’ 


Quitters Cannot Return. 

A man declining immediate re-enrollment will be ineligible for later 
selection, the instructions said. Company commanders were urged to 
make clear to all men Jeaving the corps the fact that they were making a 
definite decision of this character, so that “later protests may be met by 
positive evidence that notice was given."’ 

In a general way, the process of selection, certification and enrollment 
will be the same as has been pursued for the two previous periods. Requisi- 
tions for replacements will be submitted to the field agencies of the Depart- 
ment of Labor. 

— 


Secretary Roper Replies to Criticism of Recovery 
Program by Ogden L. Mills—-Denies Bureaucratic 
Control or Desire to Seek Abolition of Profit 
System—Addressing State NEC Directors, De- 
clares Administration Measures Have Received 
Overwhelming Congressional Approval. 


Secretary of Commerce Daniel C. Roper on Jan. 31 de- 
fended the Administration’s recovery policies in an address 
generally interpreted as a reply to the criticisms made 
Jan. 29 by Ogden L. Mills, former Secretary of the Treas- 
ury. The principal points of Mr. Mills’s address were noted 
in our issue of Feb. 3, pages 788-789. Mr. Roper, speaking 
before the meeting of the new State Directors of the Na- 
tional Emergency Council, at Washington, did not refer to 
Mr. Mills by name, but answered methodically the various 
charges brought by the former Cabinet officer under Presi- 
dent Hoover. He denied that the Administration was setting 
up unconstitutional and bureaucratic control, or that it was 
attempting to abolish the profit system and to sponsor emer- 
gency measures that would become a permanent part of the 
nation’s economic life. 

In reply to Mr. Mills’s statement that Congress had abdi- 
cated to the President, Mr. Roper said that Congress had 
approved the recovery legislation by an overwhelming ma- 
jority. When the emergency has ended, he declared, the 
Government will return, “as quickly as conditions will per- 
mit, to the hands of business the inherent responsibility of 
business.”” In speaking of the profit system, Mr. Roper de- 
nied that it was to be destroved, but insisted that it be 
“better controlled, ‘harmonized and balanced.” 

Extracts from Secretary Roper’s speech of Jan. 31 follow: 

Bold, direct and sometimes frankly experimental Government action 
constituted the imperative answer to the clamoring and complicated prob- 
lems of depression. Within the short period of four months most of the 
major agencies of President Roosevelt’s recovery programr were evolved, 
approved by the Congress, and launched. 

Numerous plans and remedies were proposed last spring by the several 
industrial, economic and social groupings of our people. Through the 
efforts of President Roosevelt and his assistants and members of Congress 
these several plans were brought together, thoroughly considered and 
digested, and finally reduced to the form of the various recovery Acts which 
were submitted by the President to Congress. 

After intelligent analysis and consideration they were approved by an 
overwhelming majority in both houses of Congress. 

I mention this to emphasize the fact that there was no dictatorial atti- 
tude in evidence in suggesting a recovery program; no dictatorial attitude 
in presenting the bills to Congress; no dictatorial pressure in the passing 
of these bills by Congress; no dictatorial insistence that the democratic 
procedure of our form of Government be disregarded or suspended. 

Simply stated, the purpose of the entire recovery effort is: to bring about 
in the United States an orderly, workable and equitable social and economic 
system, revised in the light of the demonstrated failure of old conditions. 

The crux of the recovery program is to so administer the emergency 
efforts that the pump of private business will be primed to bring forth as 
quickly as possible a full flowing stream of employment and purchasing 
power. The Government is doing the “‘priming,’’ but business must keep 
up the pumping. 

The function of public and semi-public spending has been widely mis- 
understood in this country. The Government can be expected to start the 
pendulum on the economic clock, but business must do the winding. 

One of the most significant underlying principles of the recovery program 
has been to make general the benefits that have accrued in particular or 
isolated cases. Scientific, social and economic principles that have been 
successful in specific cases have been and are being adapted to our entire 
economic and social system. 
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The second important principle and objective of the recovery program 

is that of bringing our various economic segments into the proper balance 
and relationship with one another and providing an ordered plan for main- 
taining as nearly as possible such an equitable relationship, when once 
established. 
The third great fundamental is the elimination of unrestricted exploita- 
tion. We have redefined individualism in terms of just rewards for accom- 
plishment and an equal sharing of economic gains with those who have 
earned their share. 4 

The fourth significant principle of the recovery program has been to 
awaken and crystallize the economic consciousness of our people. Pro- 
gressive education in economic essentials had become the order of the day. 

A fifth essential principle of the recovery program has been the gather- 
ing, co-ordination and correlation of practical and much-needed facts and 
statistics. Any program of intelligent planning and action must be based 
upon accurate and comprehensive data. 


ee 


New Deal of Roosevelt Administration Not Hastening 
Recovery Says Former Ambassador H. P. Fletcher — 
Tells Republicans Duty Is Same as Lincoln’s to 


Oppose Ruling Oligarchy—Asserts 22,000,000 Are 
Supported in Whole or in Part by Public Funds. 


H. P. Fletcher in an address at Hagerstown, Md., on 
Feb. 12 cited figures for four fundamental business factors, 
new capital investment, bank clearings, freight car loadings 
and new building construction, to prove that the new deal 


of President Roosevelt’s Administration is not hastening 
recovery. 

Speaking at the Western Maryland Republican dinner, 
Mr. Fletcher, (former Ambassador to Belgium, Mexico and 
Italy) stated, according to a dispatch from Hagerstown to 
the New York “Hearld Tribune” that the task which con- 
fronts the present-day Republican party is the same one 


that faced Lincoln, that of opposing the ruling oligarchy. 
From the same dispatch we quote: 


‘Lincoln, as Commander-in-Chief of the armies, did not flinch from the 
responsibility of great decisions, but as President he was careful to respect 
and preserve the co-ordinate branches of the Government, to obey the 
letter and the spirit of the Constitution,’ he said. ‘‘He believed in America, 
in the American people, and in American institutions. Where now is that 
new-born freedom of his high resolve—where now is that Government of 
the people, by the people and for the people? 


Sees Threat to Institutions. 


“It is submerged in an emergency—and in the name of that emergency 
our institutions are threatened as they never have been threatened by 
foreign or domestic war. 

‘‘As Lincoln, when the baleful effects of the policies of the ruling oblig- 
archy became clear, did not hesitate to oppose them, so must we, if we 
honestly believe the Roosevelt policies mistaken and harmful, speak out 
plaintly and emphatically. Party Government has come to supplement the 
checks and balances of the Constitution. We, as Republicans, have a duty 
to the country which we cannot and must not shirk. It is to turn the light 
of public thought and attention upon the acts of the party in power and their 
consequences. In troubled times like these it may not be a popular thing 
to do, but it must be done if we wish to preserve and retain the confidence 
of the people. It must be done if we wish to preserve our representative 
form of Government. 

‘In view of what was transpiring in Italy, I was not suprised one day 
when Mussolini told me—and he has said so publicly—that representative 
government was an outworn 18th century formula. He has acted openly 
upon that conviction, but are the national planners in Washington as 
frank? Oh, no—they prefer to be called ‘“‘liberals.’’ Aristotle defined 
liberty as not doing another's bidding. If Wallace and and Tugwell and 
Frankfurter & Co. are liberals, then Stalin and Hitler are liberals and 
Jefferson and Jackson were Tories.’’ 


In his address, said the Hagerstown advices to the New 
York “Times,” Mr. Fletcher pointed out that neither 
Washington, Jefferson, Jackson nor Lincoln ever sought such 
power as Mr. Roosevelt “is daily demanding from Congress.”’ 
The ‘“‘Times”’ dispatch also said in part: 


Discounts New Deal Benefits. 

As the first year of the New Deal draws near a close, Mr. Fletcher said, 
the expected beneficial results of recovery measures were not apparent. 
Continuing, the former Ambassador said: 

“T have studied the statistics for the full year of 1933 in the four funda- 
mental factors of (1) new capital investment, (2) bank earnings, (3) freight 
car loadings, (4) new building construction. These indices give the most 
accurate picture obtainable of the general condition of the Nation’s eco- 
nomic health. They show that new private corporate capital investment, the 
only force which, unless State socialism is to displace our American system, 
can restore employment, declined from 643,000,000 in 1932 to 381,000,000 
in 1933. In normal business years it seldom falls below 4,000,000,000. 

‘‘Bank clearings, which accurately register the amount of business 
being transacted in the country as a whole, declined from 256,000,000,000 
in 1932 to 241,000,000,000 in 1933. Freight loadings did show a tiny 
increase from 26,000,000 in 1932 to 26,900,000 in 1933, but at that they are 
still 22% below the figure of 1931 itself, as well we remember, an abnorm- 
ally depressed year. 

‘Real Employment” Cited. 

‘‘Real employment, as distinguished from Government-made employ- 
ment, shows little if any improvement. 

‘‘New building construction, even including the construction which has 
resulted from the spending of Government money on public works, declined 
from 1,351,000,000 in 1932 to 1,255,000,000 in 1933. If we deduct the 
public works expenditures, reports show a decline from 760,000,000 in 
1932 to 652,000,000 in 1933. 

“Our opponents will answer that these figures are not a true picture; 
that the recovery measures did not begin to operate until the Summer 
and that more time is needed to show results. This may be true. I am 
told business has picked up in some lines in the past four or five months, 
but for the most part in those lines which have been directly subsidized or 
stimulated by the vast and reckless pouring out of Government money 
which cannot be kept up much longer without ruining the country. 

‘One has only to review the bewildering succession of business-priming 
experiments which have been resorted to, one after the other, to see that 
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the Administration itself, in spite of all the ballyhoo, has realized that 
these hastily adopted remedies were failing. As one trick failed to pull the 
recovery rabbit out of the magic Roosevelt hat, another has been rushed 
forward to be tried.” ‘ 

Asserting that 22,000,000 persons are being supported in whole or in 
part out of public funds, Mr. Fletcher warned that the ‘‘crushing burden 
of debt”’ that is being created will have ‘‘to be redeemed out of the taxes 
levied upon the industry and savings of every one of us.” 


inn 
—_— 


Moody’s Finds Total Common Dividend Increases Still 
Small—Only 8.5% Recovery from Lowest Point. 


Although numerous recent increases in common dividend 
rates have attracted a great deal of notice, Moody’s Invest- 
ment Survey pointed out on Feb. 13 that the mere number 
of changes is an inadequate measure of their actual effect, 
as shown by dollars disbursed. Also because of the current 
prevalence of “extras,” comparison of the monthly amount 
of payments with a year ago is likely to be somewhat mis- 
leading. Moody’s says: 


The most satisfactory method of picturing the broad trend of common 
dividend payments is to obtain the aggregate annual rate of disbursements 
for a large number of important companies, and to trace the course of this 
figure, month by month, since the beginning of the depression. 

On March 31 1930, 600 companies were paying cash dividends to their 
common stockholders at the rate of $2,685,000,000 a year. From this 
peak level, the annual rate of disbursements sank to $958,000,000 by 
June 30 1932. Subsequently, it recovered to $1,039,000,000 by Jan. 31 1934. 

These three figures show, in brief, exactly what happened to common 
dividends. The depression caused a reduction of $1,727,000,000, or 64.3%, 
in the annual rate of payment, and only $81,000,000, or 4.7%, of this 
loss in income has been restored. Or, if the bottom figure of $958,000,000 
is taken as a base, the recovery represents only an 8.5% increase. 

The most important items entering into the $81,000,000 increase were 
gains of $25,000,000 in common dividends of automobile and automobile 
accessory companies, $15,000,000 for oils, $10,000,000 for chemicals, 
$8,000,000 for retail stores, and $7,000,000 for railroads, and a decrease of 
$17,000,000 for utilities. 

The principal reason for the very moderate size of the increase is that 
most of the changes have been announced by relatively small companies. 
An increase of only 25c. in the per share rate of a single company like 
General Motors, with 43,500,000 common shares outstanding, has more 
effect on total disbursements than the combined result of a $1 per share 
increase in the rates of a hundred companies, each with only 100,000 shares 
outstanding. 

The larger companies, on the whole, appear thus far to be maintaining 
a cautious attitude toward dividends, awaiting confirmation of an *mproved 
earnings trend before committing themselves heavily in the direction of 
increased disbursements. 





————— 

U. S. Railroads Order 15% Wage Cut Affecting All 
Workers—Conference of Managers Serves Notice 
on Unions of Slash Superseding Present 10% 
Deduction—President Roosevelt Proposes That 
Present Wage Agreement Be Extended for Six 
Months—Whitney Scores Roads. 

Acting through the Conference Committee of Managers 
representing the Class 1 roads, the railways on Feb. 15 
served notice on contract union employees of their proposal 
of a 15% reduction in the basic rates of pay to supersede 
the 10% deduction now in effect which expires June 30 next. 
The proposed 15% reduction would be for a period of one 
year beginning July 1 and thereafter would be subject to 
the provisions of the Railway Labor Act. 

Coincident with the announcement of the Railroad 
managers, President Roosevelt made public on Feb. 15 a 
letter he wrote suggesting a continuance of the 10% tem- 
porary reduction now in effect. The President’s letter, 
sent to the Conference Committee of Managers in Chicago 
and to the Railway Labor Executives’ Association, only 
“suggests’’ that the temporary reduction be continued. 
In his letter Mr. Roosevelt asks especially that there be no 
controversy over wages, as this ‘“‘would have a most disturb- 
ing influence.” He recalls that the agreement of last June 
was reached “because the railroads and their employees 
wished to do nothing that would in any way embarrass or 
threaten the policy of the Administration.” 

The copy of the notice of the roads is being served upon 
their employees by the individual railway companies repre- 
sented by the Conference Committee of Managers. This 
conference committee is the same one which previously 
represented the railways in wage negotiations and is headed 
by W. F. Thiehoff, General Manager of Chicago, Burlington 
& Quincey. A copy of the notice follows: 

Memorandum of agreement dated June 21 1933, between conference com-~ 


mittee of managers and the railway labor executives provides in part as 
follows: 

ee No party prior to Feb. 15 1934, will serve notice of a desire 
to change or extend this extended agreement, or of an intended change in 
basic rates of pay, such change or extension to become effective on or after 
July 1 1934; it being further agreed that, in the event that such a notice 
should be served by any party hereto between Feb. 15 1934, and July 1 
1934, the proceedings thereunder shall be conducted pursuant to provisions 
of the Railway Labor Act, and such proceedings shall be conducted nation- 
ally in order that the matter may be handled to a conclusion as expeditiously 
as reasonably possible.’ 

‘‘Pursuant to said memorandum of agreement and in accordance with the 
provisions of the Railway Labor Act and the existing agreement with the 
employees represented by your organization, we hereby give notice of our 
intention to reduce on and after July 1 1934, all now existing basic rates of 
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pay by 15%, such reduction to be continued in effect from said July 1 1934, 
for a period of one year and thereafter subject to the provisions of the 
Railway Labor Act, this reduction to supersede the present deduction of 
10% in pay checks of employees which will expire by limitation on June 30 
1934. 

“In accordance with the provisions of the said agreement of June 21 
1933, we (the railroad company) have authorized the Conference Committee 
of Managers to represent this company in the proceeding under this notice, 
and it is our desire that the initial conference under this notice be held in 
Room 312-A of the Union Station at Chicago, Ill., on March 1 1934, at 
10 a. m. 

‘Please advise within 10 days if that place, date and hour will be accept- 
able to you.”’ 


The notice, signed by each individual carrier goes to the 
representatives of the railway labor unions represented on 
the lines. 

President Roosevelt’s letter reads as follows: 


On June 21 1933, the Railroad Managers and the Railroad Labor Execu- 
tives entered into an agreement under which the arrangement by which 
10% is being deducted from the pay checks of railroad employees was 
extended from Oct. 31 1933, until June 30 1934, and under which the date 
on which either party could submit a notice in accordance with the pro- 
visions of the Railway Labor Act, indicating a desire to change the basic 
rates of pay, was extended from June 15 1933, to Feb. 15 1934. 

It was stated that this agreement had been reached because both the 
railroads and the employees wished to do nothing which would in any way 
embarrass or threaten the policy of the Administration; that they realized 
that the Government had embarked upon a wholly new policy designed to 
promote business and industrial activity and to further the general welfare; 
that they appreciated that until the results of this policy could be more 
clearly determined it would be difficult to deal wisely with the wage con- 
troversy; and that the active prosecution of such a controversy at that 
time might have a most disturbing and unsettling eftect. Neither side 
relinquished in any way its views as to what the wages should be, but they 
agreed to a postponement of the controversy out of deference to what they 
believed to be the desire and policy of the Administration and in the general 
public interest. 

The advent of Feb. 15 makes it necessary again to give consideration 
to this wage matter. Marked progress toward National recovery has been 
made since last June and I am sure that the goal wil] be reached. Never- 
theless, much remains to be accomplished, the emergency still exists and 
the country has not yet attained conditions of stability. There has been 
comparatively little change in the cost of living, but prices are unsettled 
and I am hopeful that they will in general rise to higher levels. The traffic 
of the railroads is improving, but their financial condition is still impaired 
and their credit has not yet been restored so far as private capital is con- 
cerned. 

Under present conditions the prosecution of a bitter controversy between 
the railroads and their employees over wages would have a most disturbing 
influence and I am further convinced that conditions are not yet suf- 
ficiently stable to permit of a wise determination of what the wages should 
be for the future. 

In the circumstances I venture to express the hope that the railroads and 
their employees may be able to agree upon an extension of the present agree- 
ment for at least six months. I am confident that such an extension would 
be of advantage to those directly concerned and also to the entire country. 

According to Chicago dispatches, Feb. 15, the railroad 
managers will be called at once to consider President Roose- 
velt’s suggestion. The President, of course, has no authority 
to order changes in pay scales of the railroads. The dis- 
patches add, however, that the roads will probably have to 
accede to the President’s wishes. 

A. F. Whitney, Chairman of the Railway Labor Execu- 
tives Association, declared that the wage cut proposal is 
“but evidence that rail managers have learned little, if 
anything, from the tragic events of the depression.”” He 
says in part: 

Railway workers have subsidized railway capital since February 1932 to 
the extent of over $388,000,000 through a 10% payroll deduction, while 
over 800,000 railway employes have been entirely without employment, 
and most of them supported at the public expense, with an additional 
400,000 on part-time employment, many of whom are earning Jess than what 
is being given in public relief. 

The railroads are not suffering from the wage scales paid their employees. 
The real difficulty with the railroad industry is caused by the burdensome 
load of fixed charges, and the refusal of railway bondholders to contribute 
their chare to the relief of the industry. Railway labor is not disposed to 
continue to assume that burden. 

If this country is to get out of this depression, the railways must assume 
their responsibility for providing additional employment and increasing 
consuming power. 

The railroad industry has been beneficiary of assistance by the repeal 
of the recapture clause, increase in rates and grants of public funds of over 
$1,000 ,000,000 during the period of the depression, and it is about time that 
this industry was compelled to put its house in order so it can fulfill its 
responsibility to aid in a revival of business, and discontinue the exploita- 
tion of its employes. 





<i. 
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Mid-Winter Trust Conference in New York Pays 
Tribute to the Late Melvin A. Traylor of First 
National Bank of Chicago. 


H.O. Edmonds, President of the Trust Division, American 
Bankers Association, on Feb. 15, at the Fifteenth Mid- 
Winter Trust Conference held under the auspices of the 
Division in New York, paid the following tribute to the late 
Melvin A. Traylor: 


It has been suggested, this being the first meeting which has occurred 
since the death last night of the former President of the American Bankers 
Association, and a man whom the entire Association has delighted to honor 
in the past, that some word should be said this morning on the death last 
night of Melvin A. Traylor, President of the First National Bank of Chicago. 
I am not prepared to pronounce a eulogy, although Mel Traylor was my 
close personal friend. Resolutions properly prepared and to the effect 
necessary to do him justice will be passed undoubtedly by the proper 
authorities of the American Bankers Association. But, it would be well 
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that a minute be made here recording our regret at the passing of one of the 
bright spirits and one of the most charming personalities that has ever 
graced the profession of banking in the United States. 

It seems to me that the words of Rudyard Kipling in the picture he drew 
of the choice spirits of the world who had passed on, sitting and talking over 
their work together and sometimes entering into discussion with our wise 
Lord God Who tells them stories of His'own work, fit Melvin Traylor: 


“Just as he trod that day to God, 
So walked he from his birth, 
In simpleness and gentleness 
And honor and clean mirth.”’ 


These sentiments were approved by the meeting. 


-— 
<—_— 


United States Supreme Court Rules that National 
Banks Have no Authority to Pledge Securities to 
Guarantee Deposits of Public Funds. 


National banks have no authority to pledge securities to 
guarantee deposits of public funds, the U. 8. Supreme Court 
held on Feb. 5. The ruling was given in an appeal brought 
by the City of Marion, Ill., against the receiver of the City 
National Bank in Herrin. Washington advices Feb. 5 to 
the Chicago “‘Journal of Commerce”’ had the following to say 
regarding the decision. 


The case was of interest because of the widespread practice of public 
officials when depositing public funds to have securities held by the bank 
set aside to guarantee the deposits 

In the Illinois case, Ray C. Carroll, Treasurer of Marion, deposited the 
City funds in the Herrin bank, which in turn deposited security with the 
Continental Illinois National Bank and Trust Company. 


Bank Closes, Suit Filed. 


When the Herrin bank closed, Carroll had $16,130 in deposit. The 
receiver of the bank brought suit to have the pledge declared illegal and 
void and to gain possession of the securities. The District Federal Court 
refused his plea, but a divided Circuit Court granted it. The Supreme Court 
upheld the Circuit Court. 

Chicago, with as much as $125,000,000 on deposit at one time, and the 
Philippine Islands with large sums on deposit in the United States, inter- 
vened in the case. 

In another case the Court held the Texas and Pacific Railway Company 
could not recover $50,000 in Liberty bonds from the First National Bank 
of El Paso, Texas, now in receivership. 

The company sued to recover the bonds which were put in the bank’s 
trust department to cover its daily balances. 

SE call 


Land Banks Loan $127,000,000 in January. 

The amount of loans and discounts made by the banks, 
corporations and offices comprising the Farm Credit Adminis- 
tration during January totaled $165,399,369 compared to 
$154,913,604 for the month of December, according to an 
announcement made Feb. 8. The greatest increase was 
recorded in the Land banks’ and the Land Bank Com- 
missioner’s farm mortgage loans which during January 
totaled $127 ,622,452 compared to $98,091,507 in December. 
During January the Land banks loaned $77,827,300 on their 
own account and for the Land Bank Commissioner they 
loaned $49,795,152. At the end of January the total farm 
mortgages held by the Land banks and the Commissioner 
amounted to $1,495,218,069. 

Loans and discounts by the Federal Intermediate Credit 
banks outstanding on Jan. 31 totaled $150,011,600. This 
included $75,204,700 of discounts for the Regional Agri- 
cultural Credit corporations and $173,300 for production 
credit associations. The loans of the Regional Agricultural 
Credit corporations outstanding on that date were $145,- 
130,099 and of the Production Credit Associations $137,300. 
Loans to farmers’ co-operative buying and selling organiza- 
tions by the banks for co-operatives amounted to $15,- 
385,871 at the end of January. 

a 
J. H. Mason Head Bank of Co-operatives at Omaha. 

J. H. Mason, who has been acting chief of the Dairy 
Section of the Agricultural Adjustment Admistration, as- 
sumed his duties as President of the Bank of Co-operatives 
at Omaha, Nebraska, on Feb. 15. The Administration 
states that at the time he came to Washington in December 
1933, Mr. Mason had been selected by the Farm Credit 
Administration for the position at Omaha. The appoint- 
ment was to have taken effect on Jan. 1 1934, but the date 
was extended to Feb. 15 by the Farm Credit Administration 
as a courtesy to the Agricultural Adjustment Administra- 
tion, to permit him to assist the Dairy Section in starting 
its new policy on milk agreements. Prior to joining the 
Dairy Section on Dec. 16. Mr. Mason had been manager 
of the Des Moines Co-operative Dairy Association, and in 
recent years he was active in organizing and managing dairy 
co-operatives at Omaha, Lincoln, Mason City and Sioux 
City, lowa. 





-— 





Farm Mortgage Loans Made by FCA Average $125,000 
per County. 


A volume of farm mortgage loans averaging $125,000 per 
county for the 3,072 counties in the United States has been 
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made by the Farm Credit Administration since May 1 1933. 
This average varies among the States, for the FCA is making 
the most loans in the most distressed areas where farm 
mortgage indebtedness is heaviest. The range is from 
$30,000 to $500,000 per county. In stating the foregoing, 
an announcement issued Feb. 12 by the FCA continued: 


These loans are of two types—Land Bank and Land Bank Commissioner’s 
loans. Approximately $45,006 of the loans were made from the Land 
Bank Commissioner's fund and $80,000 from the Land Bank funds. 
Approximately $110,800 of the loans in this average county was for the 
payment of old indebtedness. Oft his amount, $70,700 paid off mortgages 
on the borrowers’ farms and $40,100 paid personal notes, charge accounts, 
taxes, doctors’ fees and other debts accumulated during the last few years. 
The $110,800 was distributed among the various types of creditors as 
follows: More than $40,000 was paid to commercial banks, some of which 
were under restriction or closed, and $10,100 was used to retire mortgages 
held by insurance companies. The largest class of creditors, however, was 
individuals, who received $50,200 from the loans in this average county. 
These individuals were retired farmers, active farmers, doctors, widows, 
lawyers, dentists and others who, because of the payments, were able in 
turn to pay their debts when the farmer paid his. In addition, $10,500 
went to pay taxes and other items. 


-— 
— 





Connecticut Court Rules Out Suit for Collection of 
Assessments Against Stockholders of Bank of 
United States in New York—Holds New York 
Statute Not Enforceable in Connecticut. 


Judge Walter M. Pickett of the Court of Common Pleas 
at New Haven, Conn., ruled on Feb. 9 that a New York 
banking law, under which the Bank Commissioner of that 
State seeks to collect assessments from 97 New Haven 
County residents who were stockholders in the closed Bank 
of United States of New York, was not enforceable in Con- 
necticut. According to the New Haven “Register,” Judge 
Pickett sustained the 97 defendant stockholders in suits 
involving 1,015 shares of the defunct Bank of the United 
States, and affecting assessments totaling $25,125. It is 
noted that Judge Pickett’s decision is directly contrary to 
a decision in December in the Bridgeport Common Pleas 
Court, in which the New York Commissioner was upheld. 


From the New Haven ‘Register’? we also quote: 

Previously the contention of defendant stockholders that the suits of the 
New York Bank Commissioner should not be allowed in Connecticut be- 
cause of lack of jurisdiction of the court was not upheld. The defendants 
contended that the actions involved more than the statutory limits of the 
court, inasmuch as the actions were brought in blanket form. In the inter- 
ests of time and economy, the judge believed that the blanket form was 
Permissible and continued with the case. 


New Jersey Rulings. 


The 97 suits were brought in the effort ot the New York Commissioner to 
collect assessments of $25 a share from the stockholders to make up a deficit, 
alleged in a certificate filed in New York after an appraisal of the bank's 
assets by the Commissioner. The amounts range from $125 to $500 in blocks 
of 5 to 20 shares. Recent rulings in New Jersey were against the Commis- 
sioner, but he has been generally sustained in the New \ ork courts. 

Judge Pickett, in ruling out the New York Commissioner's right to sue 
in this State, declared that the cause of action is not one that Connecticut 
should entervain as a matter of comity or reciprocity and that the statute 
is only effective in New York and that hardship would be worked on stock- 
holders here. Stockholders cannot successfully attack tne Commissioner's 
determination of the insufficiency of assets to meet liabilities or the amount 
of assessment necessary, the decision points out. 


Certificate of Deficit. 


By the New York laws, the certificate’of deficit, as filea py the Commis- 
sioner, is considered prima facie evidence and to go behind it means a mass 
of work entailing a vast expense. The burden cast upon the defendants is 
virtually insuperable and financially ruinous, the judge declares, and a 
further obstacle is presented in that the power of subpoena would not be 
applicable in New York and the production of documents and records 
essential to the detendants would jbefa serious problem to tackle. 

In view of this situation, the court states that 1t cannot, in good con- 
science, enforce claims, the}merits of which it is forbidden to know, and the 
proofs of which it is forbidden to examine. This would be ‘‘blind justice’”’ 
with a vengeance, the judge comments. 

The case has been in the court channels for several weeks and last week, 
one defendant, Thomas Shanley, presented oral arguments, while the others 
were represented by counsels’ briefs. In the Shanley case, David M. Reilly, 
assisted by A. R. Levett, delivered the arguments. Following the presenta- 
tion of the Shanley arguments, Judge Pickett took up the accompanying 
briefs to reach his decision. 

Pending in the Superior Court are 66 similar actions brought by the New 
York Bank Commissioner on larger,claims. Demurrers were filed by the 
defendants, but it was conceded jto-day by interested lawyers that the 
decision of Judge Pickett precludes the necessity of arguments on the 
demurrers. 

Cites Vital Question. 


"" The vital question of the demurrers and the one on which the decision 
hinged is whether the complaint sets forth a cause of action which the courts 
of Connecticut can and will entertain, Judge Pickett says, after sketching 
a history of the complaint. At the,outset, he says, the suits are in no sense 
actions in debt on judgment but are concededly statutory in form and origin 
and founded on the New York banking law. The judge concedes that the 
statute is constitutional and one competent for the Legislature to enact 
and the courts of New ork to enforce. However, as the New York Com- 
missioner is relieved of a burden of proof of the deficit by the right to file 
his own certificate for that amountfand by other rules of New York law 
affecting procedure, and is given means of enforcing his demands, Judge 
Pickett declares the rules have no extra-territorial effect or obligation out- 
side of New York. 
Considers Connecticut Rules. 


He sustains the demurrers which contend that the complaint states no 
cause of action known to Connecticut law or procedure and then takes up 
the question of the right of the commissioner to sue in this State. Because 
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the New York law gives the Commissioner a special remedy for collection 
and makes his conclusion on the deficit well nigh conclusive, it is clear to 
the court, Judge Pickett declares, that the suit as brought cannot be enter- 
tained without discarding the rules of procedure inherent in the Connecticut 
system and without giving full force to the New York procedural rules. 

He points out that New York courts have refused consistently to entertain 
actions of this nature and shows that there was no judicial determination 
of the fact of insolvency of the bank as indicated by the broad powers of 
the Commissioner in being allowed to stand securely on his own findings 
of the deficit. 

Relative to the enforcing of a claim against a stockholder when the 
individual is barred from going behind the certificate of deficit to determine 
the authenticity of the finding, the decision says: 

“It seems to be just therefore to hold firmly and squarely that when any 
claim is sought to enforced in this State by virtue of a proceeding in any 
other State or country, which has not been investigated or deter ed ac- 
cording to the rules of common law, which, as already suggested, require 


notice and all rights of trial, it should not be enforced either a: a matter 
of courtesy or otherwise.”’ 


Broad Powers Recognized. 


The judge recognizes the broad powers of the National Banking Act and 
the rights of New York law, he states that there is no compelling reason 
presented why the Connecticut courts should give the New York law 
effect outside of its own domains. In event of an appeal the court suggests 
that the parties stipulate that one demurrer be selected and that all others 
be bound by the result and that a single appeal be taken in order that time 
and expense may be saved. Sincere appreciation is expressed by the judge 
to counsel in the case for the painstaking and comprehensive briefs filed. 
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Appeal to Be Pushed, 


The New York Bank Commissioner is represented by Frank Rich of 
Stamford, who is also pressing the suits in the Superior Court against 
stockholders of the defunct bank. Mr. Rich intends to push the case further 
through an appeal, papers for which are expected to be filed early next 
week. He was unable to be present to-day and arguments on demurrers in 
the high court were deferred. Because of the lower court decision, lawyers 
for defendants believe that the demurrers will be allowed to rest and that 
the case will proceed in the Superior Court without the necessity of argu- 
ments on the demurrers. 


- 
—_- 





Morris Weinberg, Vice-President of Bank of United 
States Defendant in Suit Against Directors— 
Settles for $400,000—Superintendent Broderick 
Testifies in Action to Collect from 13,000. 

From the New York ‘‘Times” of Feb. 8 we quote the 
following: 

Morris Weinberg, Vice-President and one of the directors of the Bank of 
United States, a defendant in the $60,000,000 suit against the directors by 
the Superintendent of Banks, got permission yesterday from Supreme 
Court Justice Valente to settle for $400,000. A judgment will be entered 
against him. 

Fred W. Piderit, Deputy Superintendent of Banks, who is liquidating the 
Bank of United States, said that Weinberg reported that he had liabilities 
of $262,013 and assets of only $1,000. His brother, Harry Weinberg, has 
offered to pay $5,000 for an assignment to him of the $400,000 judgment 
and another judgment for $40,550 obtained by a subsidiary of the bank. 
Weinberg has been assessed $35,463 on his stock, which is not included in 
the settlement. 

Justice Lydon, who is hearing the trial of the action of the Banking Depart- 
ment against 13,000 minor stockholders of the bank for an assessment of 
$25 a share, dismissed yesterday several special defenses. One of them, 
made by 100 stockholders, asserted that the closed bank had enough assets 
to pay all its creditors on the day of closing, while six asserted that the 
depositors caused the bank to close by ‘‘conspiring to bring about a run.” 
One defense that the bank was closed because of the general depression was 
dismissed. 


The New York ‘‘Herald Tribune” of Feb. 9 stating that 
Superintendent Broderick was the first witness called at the 
hearing before Justice Lydon, said that he related the cir- 
cumstances under which he closed the bank’s doors on 
Dee. 11 1930, and took over its liquidation. The same 


account added: 

» Under examination by his attorney Carl J. Austrian, Mr. Broderick said 
that the]question of the)bank’s solvency was not involved at the time and 
that the bank had been closed because several days’ previous runs had 
depleted the institution’s cash resources. Nor had the many proposed 
mergers to save the institution any reference to its solvency, Mr. Broderick 
insisted. 

—_—_——_—< 


Bank of United States Suit Loses in New Jersey— 
Superintendent Broderick’s Action Against Share- 
holders Dismissed. 

Supreme Court Justice Parker at Trenton, N. J. on Jan. 30 
dismissed a suit filed by Joseph A. Broderick, New York 
State Superintendent of Banks, against 560 residents of 
New Jersey who were shareholders in the Bank of United 
States, New York, now closed. The amount sought was 
$436,840, based upon a 100% stock assessment, said a 
Trenton account to the New York ‘‘Times’”’ which continued: 

While commenting that the nature of the proceedings seemed ‘to fly 
directly in the face of our statutes,’’ Justice Parker suggested that the 
matter might be transferred to the Chancery Court after the petition had 
been reframed. He said he would hear counsel on this point on the first 
convenient motion day. 

“The Commissioner, pursuant to a statute, has taken charge and deter- 
mined as a Commissioner that the United States Bank is insolvent and that 
the stockholders ought to be assessed to make up the deficit,”” said Justice 
Parker. ‘That, no doubt, he can enforce in New York State under the 
statutes of that State; but when he comes over here he is met by the express 
prohibition of our statutes against any suit at law and the requirement 
that the suit shall be in the nature of an equitable accounting to which all 
stockholders shall be party.”’ 


With reference to the above the ‘‘Times’ 
issue said: 
«Joseph A. Broderick, Superintendent of Banks, announced yesterday 


through his special counsel, Carl J. Austrian, that after the opinion of 
Justice Parker had been studied, further action would be brought in the 


in its Jan. 31 
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New Jersey courts to compel the stockholders of the closed Bank of United 
States living in that State to pay their assessments. 
> 


Licenses to Open Granted to 20 National Banks During 
First 10 Days of February—-Comptroller of Currency 
Approves Reorganization Plans of Nine Additional 
Banks. 

During the first 10 days of February, 20 National banks, 
with $17,149,000 frozen and $2,675,000 unrestricted deposits, 
were licensed and opened or reopened, J. F. T. O’Connor, 
Comptroller of the Currency, revealed Feb. 16. All of these 
20 institutions had been in the hands of conservators, the 
Comptroller said, continuing: 

The licensing of 20 National banks in the first 10 days of the current 
month compares with 16, having $13,478,000 frozen and $1,628,000 un- 
restricted deposits, licensed during the first 10 days of January. 

Nine banks received approvals for their reorganization plans from the 
Comptroller’s Department during the first 10 days of February. Of these 
five with $1,289,000 frozen and $168,000 unrestricted deposits, were un- 
licensed National banks; three with $1,430,000 in deposits, were insolvent 
National banks, and one with $94,000 in deposits was a State institution 
reorganizing as a National bank, the latter being the Citizens State Bank, 
West Milton, Ohio. 

At the close of business Feb. 10 1934, there were 330 unlicensed National 
banks in the United States (including two non-member banks in the District 
of Columbia, which are directly under the Comptroller's jurisdiction). 
Of these, 271 banks, with $247,314,000 frozen and $21,999,000 unrestricted 
deposits, have approved reorganization plans; while 59 banks, with $34,- 
721,000 frozen and $3,294,000 unrestricted deposits, have disapproved 
plans of reorganization. 

Below is a list of those unlicensed National banks which consummated 
their reorganization plans and were issued licenses to resume business or 
were granted charters for new banks to take over the business of the old 
ones during the period Feb. 1 to Feb. 10 1934, both inclusive: 


















































Depostts. 
Location. Name of Bank. Date. |-— 
Frozen. | Unrestricted 
Indiana— 
Greensburg - - . - . - Citizens-Third National Bank 
& Trust Co.._.-- aie a ode Feb. & $534,000 $144,000 
South Bend... .- Citizens National Bank- ----- Feb. 5} 2,157,000 1,230,000 
$2,691,000) $1,374,000 
lowa— 7 a > a 
Rembrandt. -—-. ~~. First National Bank. ..... ~~ Feb. 2 $65,000 $33,000 
DOMIING..ccnccses First National Bank... -..- Feb. 6 898,000 61,000 
$963,000 $94,000 
Mtnots— CISRKA were 
Altamoent....c.<=-- First National Bank. --.--.--- Feb. 7 $365,000 $44,000 
Kansas— ae 7 
Garden City...-..|Garden City National Bank_.|Feb. 6 $168,000 $25,000 
Nebraska— F } Pt 
co ror Citizens National Bank_.-.-- Feb. 3 $121,000 $14,000 
New Jersey— ' eeers 
Lyndhurst. -...-- First National Bank.-..-...-. Feb. 5 $867 ,000 $55,000 
Mitchigan— 

Eaton Rapids. -._|First National Bank.....-.-- Feb. 8 $401,000 $94,000 
Ohto— eT wide 
Port Clinton... -- National Bank of Port Clinton|Feb. 5 $968 ,000 $66,000 
(EE Farmers & Merchants Nat. BkiFeb. 8 482,000 50,000 
Fremont. ---.--.-- First National Bank_-------- Feb. 8| 2,070,000 77,000 

$3,520,000 $193,000 

Minnesota— a ere tre eal 
Ciicccenhannias First National Bank- -~------ Feb. 10 $277,000 $5,000 
Pennsylnranta— {ice are 
Conneaut Lake. -.|First National Bank----_---- Feb. 1 $470,000 $42,000 
3g: rn Berwyn National Bank- - - --- Feb. 9 731,000 125,000 
Clearfield. .....-- County National Bank- ----.- Feb. 9] 3,207,000 335,000 
MER ick = ai cae First National Bank- - ~~ -- inven. £ 609,000 66,000 
Herndon .------- First National Bank---_----_-- Feb. 2 823,000 42,000 
Frackville--.-....- First Nat. Bank & Trust Co__|Feb. 7] 1,343,000 145,000 
$7,183,000 $755,000 

Vermont— scr ray 
Enosburg Falls. .-_|First National Bank----_- .--|Feb. 3 $593,000 $22,000 
Total 20 banks.___...____|_______ $17,149,000| $2,675,000 








The following compilation shows the unlicensed National banks whose 
reorganization plans were approved during the first 10 days of February: 



































Depostts. 
Locatton. Name of Bank. Date. 

Frozen. Unrestricted 

Kansas— 
CR ee First National Bank. -----__-_ Feb. 9 53,000 $22,000 
Michigan— CAA tern 
Manistique-_..-_- First National Bank_--..___- Feb. 2 $482,000 $31,000 
Nebraska— FEE A GM 
Sevionel. « 6os<s First National Bank-_-----__- Feb. 8 $457 ,00' $46,000 
Ohio— i ikea opt a 
West Milton. .-- First National Bank--_--. ~~~ Feb. 6 $192,000 $16,000 
Teras— ” ita en ae 
Robstown..-.--.-- Gouger National Bank... _.- Feb. 9 $105,000 $53,000 
Total 5 banks.__.-..----_!___ _.-.| $1,289,000! $168,000 





The following compilation shows the insolvent National banks whose 
reorganization plans were approved during the 10 days ending and including 
Feb. 10 1934: 























Location. Name of Bank. Date. saan: 
a eal eames ie weeb Farmers National Bank-----.---- Feb. 1 __ $147,000 
Teras—Sylvester_.....-- First National Bank. .2_...._---- Feb. 3 $59,000 
Wisconstn—Clintonville-_| First National Bank_._.....---- Feb. 3 1,224,000 
Pi DEN lst opie caate tls cou ak "$1,430,000 
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RECAPITULATION. 





Feb. 17 1934 
































Deposts. 

No. 
Frozen. Unrestricted 
No. of banks and deposits approved on Feb. 1 "34! 288 |$264,375,000|$24,554,000 
No. of banks and deposits approved Feb. 1-10 '34 5 1,289,000} 168 ,000 
293 |$265,664,000| $24,722,000 

Number of banks and deposits whose approved 

plans were withdrawn Feb. 1 to Feb. 10__---- 2 $1,201,000 $48,000 
291 $264 ,463,000/ $24,674,000 
Number of banks and deposits opened Feb. 1 to 10 20 17,149,000} 2,675,000 
TO TOD, WS Wik osndeniwenansineenens 271 1|$247,314,000'$21,999,000 








Bills Extending for Another Year Emergency Banking 
and Insurance Measures of Last Year Passed by 
New York State Legislature and Signed by 
Governor—Would Validate Sections of Law 
Questioned in Court. 

Bills have been passed by the New York State Legislature 
continuing for one year the emergency banking and insurance 
laws. The bills were signed by Governor Lehman on Feb. 
15. In Associated Press accounts from Albany, Feb. 10, 


it was stated: 

The measures also amend certain sections of the original laws whose 
constitutionality has been questioned in court. The amendments would 
legalize any acts of the Banking Board under the questioned sections. 

Regarding the bills, an Albany dispatch, Feb. 13, to the 
New York ‘‘Times,” said: 

After being held up for more than a week, bills to insure validity of acts 
under the emergency banking measures voted last year were approved in 
the Assembly to-day. Having passed the Senate, they now go to the Gov- 
ernor. 

The two measures, sponsored by Senator McCall, went through the 
lower house by a vote of 130 to 10. The opposition was composed of 
Republicans, among them Abbot Low Moffat of New York, who insisted 
that there was no need for continuance of emergency powers. 

The bills were prepared at a conference of the Governor and the legisla- 
tive leaders, as a result of an Appellate Division decision ruling that the 
emergency banking powers given to the Banking Board were unconstitu- 
tionally transmitted. 

The Governor and the legislative leaders framed the measures with a 
view to validating the many detailed acts consummated under the emer- 
gency powers and insuring that future acts would be constitutional. At 
the same time the bills placed a definite time limitation for the emergency 
for the first time. March 1 1935 was fixed as the time for ending the 
emergency. 

The two McCall bills would validate and continue the emergency powers 
of the Banking Board and the emergency powers of the Governor, both in 
relation to banking and insurance. A third bill, sponsored by Senator 
O’Brien and passed in the upper house, still is held up in the Assembly. 


The legislation, it is stated, was requested by Governor 
Lehman. 


ip. 
- 





Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of Feb. 10 (page 986), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

CALIFORNIA. 

A dividend of 10% was paid on Feb. 7 last to depositors 
of the closed City National Banks of Huntington Parks, 
Calif., according to advices from that place, printed in the 
Los Angeles ‘*Times,’”’ which said: 

Approximately $35,000 was placed in circulation here to-day when Re- 
ceiver J. V. Hogan announced a 10% dividend to all depositors of the closed 
City National Bank. The dividend payment is the first since the bank was 
closed eight months ago, and was authorized by the Comptroller of Cur- 
rency. 

All depositors who have proved their claims are being paid at the bank 
on Pacific Boulevard upon presentation of their certificates. 

COLORADO. 

The opening shortly of a new banking institution in 
Boulder, Col., as successor to the First National Bank of 
that city, is indicated in the following dispatch from Wash- 
ington, D. C., which said: 

Senator Adams (D., Col.) said to-day details for the opening of the new 
First National Bank at Boulder, Col., awaited only the receipt of the report 
of the conservator of the institution. The Senator has made arrangements 
with the Comptroller of the Currency for immediate consideration of final 
papers. The charter for the bank has already been drawn and will be 
issued when the conservator’s report has been received and accepted. 

ILLINOIS. 

Advices to the Chicago “Tribune” on Feb. 11 from Bloom- 
ington, Ill., on Feb. 11, stated that George W. Ohmes, re- 
ceiver for the First National Bank of Beason, Ill., announced 
that he would pay a first dividend of 85% to depositors 
shortly, amounting to approximately $65,000. The bank 
closed during the moratorium, March 4, last and reopened on 
a restricted basis. Ohmes became receiver when the bank 
again closed last September, it was stated. 

The reopening on Feb. 10 of the East Side Trust & Savings 
Bank of Chicago, Ill., is indicated in the following taken 
from the Chicago ‘‘News’’ of Feb. 9: 


East Side Trust & Savings Bank, 10101 Ewing Avenue, will open for 
business to-morrow (Feb. 10) and will have free deposits of $130,000, 
according to Charles Staff, Assistant Cashier of the bank and Secretary of 
the depositors’ protective committee. This action was brought about 
through the efforts of the depositors who formed this committee. 
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Concerning the affairs of the West Side Trust & Savings 
Bank of Chicago, IIl., the Chicago “Journal of Commerce” 
of Feb. 9, carried the following: 

Hundreds of depositors of the West Side Trust & Savings Bank signed 
waivers to permit reorganization of the institution when the depositors’ 
committee of the bank opened a headquarters on the main floor of the 
Schiff Building, 728 West Roosevelt Road. 

More than 25,000 depositors have their savings at stake and, according 
to S. K. Stearn, Secretary of the committee, it is expected that a majority 
will be signed up long before March 1, the deadline set by Judge Robert E. 


Gentzel for obtaining the necessary waivers to prevent liquidation of the 
bank. 


Judge Gentzel told depositors that if $2,500,000 worth of deposits could 
be pledged behind the reorganization plan he could refuse to confirm the 
receiver appointed by State Auditor Edward J. Barrett and thus pave the 
way for reopening the institution. 

Besides the headquarters at 728 West Roosevelt Road, an office is 
maintained by the committee in the First National Bank Building. 

We learn from the Chicago ‘‘News” of Feb. 3, that the 
Kane County Bank & Trust Co. of Elburn, Ill., which has 
been operating as an unrestricted non-member bank, has 
been admitted to the Federal Reserve System and licensed 
as a member of the Federal Reserve Bank of Chicago at 
direction of the Secretary of the Treasury. 

Plans for the reorganization of the First National Bank 
of Madison, Ill., which has been closed since the bank 
holiday, last March, have been approved by the Comptroller 
of the Currency in Washington, according to an announce- 
ment made Feb. 9. The St. Louis “Globe-Democrat” of 
Feb. 10, from which the above information is obtained, 
went on to say: 

The plan calls for the establishment of a new national bank with a 
capital of $50,000 and surplus of $10,000. Of the capital, $25,000 will 
be nonassessable common stock, which, with the surplus, will be pur- 
chased by citizens of Madison. The remaining $25,000 will be subscribed 
by the RFC. 

The new institution, under the plan, will purchase all the acceptable 
assets of the old bank, including cash, United States bonds and other 
good bonds and secured notes. The depositors of the old bank will be 
compelled to waive 50% of their funds on deposit as of March 1 1933, the 
remainder to be guaranteed by the Federal Deposit Insurance Corp. 

The plan succeeds an old one submitted and approved last July. The 
committee in charge of the reorganization consists of Mayor F. A. Garasche 
of Madison, Dr. J. E. Lee, Mayor of Venice, Ill.; J. L. Malone, E. Auer, 
J. R. Alcott, Max Blumenfeld, J. J. Amend, Frank Troeckler, all of Madi- 
son, and C. O. Naumer, Cashier of the old bank. 

No name for the new institution has been selected, nor has it been de- 
cided who will be the Officials. 


MICHIGAN. 

That a new bank has been formed in Grand Rapids, Mich., 
to replace the American Home Security Bank of that city, 
is indicated in the following Associated Press advices from 
Grand Rapids on Feb. 10: 


The Central Bank of Grand Rapids with Howard C. Lawrence, former 
State treasurer, as President was organized Saturday to succeed the Ameri- 
can Home Security Bank, which had operated on a limited basis since the 
bank holiday. Victor M. Tuthill is chairman of the board. 

The new bank will start business about March 1. 


MISSOURI. 


A dispatch by the Associated Press from Jefferson City, 
Mo., on Feb. 2 stated that the State Finance Department 
announced on that date that the Union Savings Bank at 
Charles, Mo., under restrictions since last March, would 
open the following day without restrictions and under the 
Federal Deposit Insurance Laws. 


NEBRASKA. 


On Feb. 10, the National Banks of Fremont, Fremont, 
Neb., a new bank which replaces the closed First National 
Bank of that place, was opened for business, according to a 
dispatch from that place appearing in the Toledo ‘‘Blade,”’ 
which continued: 

F. H. Anderson is President; H. E. Zink, Vice-President; F. W. Schwan, 
Cashier; F. J. Daubel, F. H. Berger and Charles Shetenhelm, directors. 


Depositors in the closed bank will receive a dividend of 25% immediately 
thus releasing approximately $650,000. 


That the McLean State Bank at McLean, Neb., is being 
liquidated was reported in a dispatch by the Associated Press 
from Norfolk, Neb., on Feb. 5, which said in part: 

Depositors of the McLean State Bank of McLean, which stockholders 
last week voted to liquidate, are being paid in full, $50,000 having been 
deposited in the DeLay National Bank of Norfolk. 

Officers and directors of the bank will collect the notes and liquidate 
assets. 

J. Norwood is President. ... 


NEW JERSEY. 


Concerning the affairs of the closed Mechanics’ Trust Co. 
of Bayonne, N. J., the “Jersey Observer” of Feb. 10 had the 
following to say: 

The Mechanics’ Trust Co. of Bayonne, closed by the Federal and State 
governments, on Feb. 8 offered depositors 65% cash and the balance in 
stock certificates. 

The plan, which was adopted by the Board of Directors of the institution 
will be submitted to the Federal Deposit Insurance Corporation and the 
Reconstruction Finance Corporation, who are expected to buy the first 
preferred stock. The bank board of directors expressed confidence yester- 
day that the approval of the two federal boards will be received within a 
short time. 
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Frederic Earl, President of the bank presided at the meeting yesterday 
and explained the plan which was drawn by W. H. Compton & Co., of 
Trenton. 

That the newly organized National Bank of Clementon, 
N. J., would open for business on that day in the quarters 
formerly occupied by the Clementon National Bank, which 
had been operating on a restricted basis, was reported in 
po Philadelphia “Ledger” of Feb. 16, which furthermore 
said: 


With the opening of the new bank there will be made available to de- 
positors of the old bank 50% of the moneys duethem. The assets covering 
the other 50% will be placed in a trusteeship and payments made available 
as they are liquidated. 


The new bank will have $50,000 of capital and $25,000 of surplus. 
The following officers have been chosen: 


Joseph R. Powell, President; Joseph Schmidt, Vice-President; Leigh- 
ton J. Heller, Second Vice-President; Alfred J. Ware, Cashier, and Harry 
Supplee, Assistant Cashier and Teller. 

Mr. Ware had been conservator of the old bank since it went on a re- 
stricted basis of operation last spring. 

The management for the reorganized Liberty National 
Bank of Guttenberg, N. J., has been approved by the 
Treasury Department with former Mayor Daniel Hermann, 
of Guttenberg, as President, and Edward Merlehann as 
Cashier, according to the “Jersey Observer’ of Feb. 10. 
The opening of the bank for unrestricted business will be 
announced in the near future. The official name of the 
bank will be “Liberty National Bank in Guttenberg.’’ The 
bank reorganizes under the waiver plan. 

The Margate Trust Co. of Margate, N. J. (P. O. Atlantic 
City), resumed operations on a normal basis on Feb. 10, 
according to a press dispatch from Atlantic City on that 
date, which continuing said: 


The Margate bank was restricted on Jan. 2 when found unable to qualify 
for the Federal guarantee certificate. The institution continued open 
under the State Altman Act, which provided that deposits must be kept 
100% liquid. 

In the reorganization plan, depositors accepted 12%% or an equivalent 
of $60,000 in deposits in preferred bank stock. Deposits since Jan. 2 
and 874%% of balance prior to that date are inciuded in the scope of the 
Federal insurance, 

NEW YORK STATE. 

With reference to the affairs of the First National Bank 
of Hempstead, N. Y., advices from that place on Feb. 13 
to the New York ‘‘Times,”’ had the following to say: 

Edwin V. Hellawell of Garden City was appointed to-day (Feb. 13) 
receiver, effective to-morrow, for the First National Bank of Hempstead, 
the Comptroller of the Currency announced. 

The bank, one of the oldest in Nassau County, has been operating under 
restrictions since March. It had about 4,500 depositors. Several efforts 
to reopen it have failed. 

The bank's $70,000 guaranteed active accounts will be paid off imme- 
diately, it was said at the bank. 

Liquidation of the Seneca National Bank of West Seneca, 
N. Y., will begin as soon as a survey of the assets of the 
institution are completed, according to Buffalo advices on 
Feb. 13 to the ‘‘Wall Street Journal,’’ which added: 


The bank has been operating under restricvions since the bank holiday, 
and John J. Sullivan, attorney, has been appointed receiver. 

Payment of a liquidating dividend to depositors will be sought promptly, 
but how much will be available cannot yet be ascertained until after the 
checkup of immediately liquid assets is completed. Approximately $600,- 
000 has been held since the bank’s operations were restricted. 

That the reorganization committee of the closed West- 
chéster Trust Co. of Yonkers, N. Y., had announced that 
efforts to reorganize the institution on an unrestricted basis 
as the Citizens’ Trust Co. had been abandoned, was reported 
in United Press advices from Yonkers on Feb. 13, which 
continuing said: 

The committee said it had asked Joseph Broderick, State Superintendent 
of Banking, to give its members opportunity to see if one of the three 


commercial banks in the city could not be induced to take over the West- 
chester Trust Co. assets and deposits under some sort of merger. 


NORTH CAROLINA. 

According to advices from New Bern, N. C., on Feb. 10, 
the Bank of Newport in Carteret County, N. C., which has 
been operating under restrictions since last March, was taken 
over on that date for liquidation by the State Banking De- 
partment of North Carolina, under direction of Thurman 
Williams, of New Bern, who has charge of two closed banks 
at Kinston, one at Richlands and one in New Bern. 


PENNSYLVANIA. 

The Bethlehem National Bank, Bethlehem, Pa., which had 
been closed since the bank holiday last March, received its 
charter on Feb. 15, authorizing it to resume regular operations 
as a new institution, according to advices from that place on 
the date named, appearing in the Philadelphia ‘‘Ledger.”’ 

The old Bethlehem National Bank will be liquidated as quickly as possible 


and ultimately pass out of exisvence. The new institution will be known as 
‘The Bethlehem National Bank. ’ 


Three banks in Pennsylvania, which had been closed or 
operating on a restricted basis for nearly a year, have been 
They are: 


granted licenses to resume normal operations. 
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Berwyn—Berwyn National Bank. 

Glen Rock—Peoples Bank. 

Sinking Springs—Sinking Springs Bank. 

The Philadelphia ‘‘Ledger” of Feb. 13, 
foregoing, furthermore said: 

Representing a reorganizacion of the old Berwyn National Bank, the new 
national bank in Berwyn will start business to-day (Feb. 13) with $60,000 
capital and $30,000 surplus. 

There will be made available 85% of the deposits of the old bank, accord- 
ing to William H. Fritz, President of the new bank. Mr. Fritz also served 
in a like capacity with the old institution. He also stated that other officers 
of the old bank, including David B. Sharp, Vice-President, and Charles 
Acker, Cashier, will continue in former posts. 

The Union National Bank of McKeesport, Pa., which has 
been operating on a restricted basis since last March, has 
been authorized by the Comptroller of the Currency to 
operate without restrictions, according to the Pittsburgh 
“Post-Gazette” of Feb. 12, which went on to say: 

Immediate release of 70% of the deposits, amounting to $1,261,410.25, will 
result, according to Robert M. Baldridge, President of the bank, which has 
been accepted as a member ofthe Federal Deposit Insurance Corporation. 


With reference to the affairs of the closed Bankers Trust 
Co. of Philadelphia, Pa., the Pennsylvania Banking Depart- 
ment on Feb. 13 applied to the Reconstruction Finance 
Corporation for a loan of $11,353,000, the proceeds to be 
used in making part payment to the depositors of the institu- 
tion. The Philadelphia ‘‘Ledger”’ of Feb. 14, in reporting 
the matter, furthermore said: 

The Bankers Trust loan application comprises 625 closely typewritten 
pages. An exhaustive statement of each person or corporation owing 
the institution money and whose notes, &c., are offered as collateral] is 
contained in the application 

The application shows a book value 
banking department's appraisement of these assets, 
amount of the loan requested. 

The Bankers Trust Co. closed its doors Dec. 22 1930, owing its 128,000 
depositors $27,830,000. Since tnat date the depositors have been paid 
on account 35%, or a total of $9,875,556, leaving a present-day net deposit 
liability of $16, 101,312. 

The St. Clair Deposit Bank of Pittsburgh, Pa., on Browns- 
ville Road, opened for business on Feb. 13 under sanction 
of the Federal Deposit Insurance Corporation. It replaces 
the closed St. Clair Savings & Trust Co. and is freeing 
$1,000,000 in deposits, or about 50% of those in the old bank. 
The Pittsburgh ‘‘Post Gazette,” wathievity for the above, 
continuing said: 

The new bank has on hand 78% of its deposits in cash and Government 
bonds, with resources of $1,400,000. Its officers include George W. 
Trimble, Board Chairman; W. H. Billhartz, President; W. T Garrow, 
Vice-President; Harry G. Butler, Cashier. 

The Pennsylvania State Banking Department on Feb. 8 
issued a charter to the West End Bank, West End, Pitts- 
burgh, Pa., according to Harrisburg advices by the Asso- 
ciated Press on that date, which went on to say: 


The new institution was organized with capital of $200,000 as the suc- 
cessor of the West End Savings & Trust Co., now operating on a restricted 
basis. 

Papers of incorporation list H. S. Hershberger and H. 8S. 
Crafton and T. H. Nimick of Pittsburgh. 


The Turtle Creek Bank & Trust Co., Turtle Creek, Pa., 
opened for business on Feb. 10 as the successor of the Turtle 
Creek Savings & Trust Co., which has been operating on a 
restricted basis, according to the Pittsburgh “‘Post eiaenieedl 
of Feb. 12, which added: 

The new bank has a capital of $200,000, surplus of $100,000, reserves 
of $25,830 and deposits totaling approximately $1,100,000. 

WISCONSIN. 

According to the Chicago “Journal of Commerce” of Feb. 
7, the Manitowoc Savings Bank of Manitowoc, Wis., which 
has been operating as an unrestricted non-member bank, 
has been admitted to the Federal Reserve. System and has 
been licensed as a member bank by the Federal Reserve 
Bank of Chicago. 


authority for the 


The 
the 


of assets of $25,000,000. 
$11,353,000, 


Kossler of 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The membership of Pablo Beola on the New York Coffee 
and Sugar Exchange was sold, Feb. 15, to J. L. Little, for 
the account of another at $5,500, a decline of $300 from the 
last sale of Feb. 3. 


saghbialtip eis 
Arrangements were completed, Feb. 16, for the sale of a 
membership in the Chicago Stock Exchange at $5,000, a 
decrease of $1,000 from the last previous sale of Feb. 5. 
eS Sie 
A Chicago board of trade membership changed hands, 
yh 15, at $9,000, an increase of $1,500 over the last previous 
sale. 


: : ee 
The Marine Midland Trust Co. of New York announces 
that at a recent meeting of the Board of Directors, George 


Bertrand Paull was elected Assistant Secretary of the 
Company. 
—_e——_ 
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Edward Wright Sheldon, Chairman of the Board of 
Trustees of the United States Trust Company of New York, 
died on Feb. 14 after a brief illness at his home in New York 
City. The son of George Sheldon and Martha Lyman 
Sheldon, Mr. Sheldon was born at Plainfield, N. J. He was 
graduated from Princeton with the Class of 1879, subse- 
quently commencing the practice of law in New York with 
the firm of Stewart & Boardman, which later became Stewart 
& Sheldon. Upon the death of Mr. Stewart, Mr. Sheldon 
continued his practice alone until Jan. 1 1906 when he joined 
in the organization of the firm of Sheldon & Stewart. Four 
months later, on May 3 1906, Mr. Sheldon was called to the 
Presidency of the United States Trust Co. of New York, 
retiring from the active practice of law. He continued as 
President of that institution until Jan. 11 1927, when he 
was elected Chairman of the Board of Trustees, the title 
he held at his death. Mr. Sheldon was a Trustee of Princeton 
University; President of the Society of New York Hospital; 
Trustee of the New York Publie Library, and a director of 
numerous corporations. Mr. Sheldon was in his 76th year. 

—_@e—— 


The Graham Avenue office of Manufacturers Trust Com- 
pany of New York was discontinued on Feb. 10, and its busi- 
ness transferred to the 774 Broadway office of the bank, 
located in the same vicinity. 

antaiiibieiiinine 

The Comptroller of the Currency on Jan. 25 
Charter to the National Bank of Windham, Windham, 
N. Y. The institution, which is capitalized at $50,000, re- 
places the First National Bank of Windham of that place. 

matinnctilbecpcite 

The National Bank of Pine Bush, N. Y., with capital 
of $50,000, was chartered by the Comptroller of the Currency 
on Jan. 23 1934. It replaces the Pine Bush National Bank. 
John C. Howell and P. 8. Bassett are President and Cashier, 
respectively. 


granted a 


a 

We learn from the Boston “Transcript” of Feb. 9, that 
at a meeting of the directors of the New England Trust Co. 
of Boston, Mass., held Feb. 8, the following named chief 
officers were re-elected: William Endicott, Chairman of 
the Board: Roger Pierce, President; Leon M. Little, Edward 
B. Ladd and Orrin C. Hart, Vice-Presidents; Arthur F. 


Thomas, Vice-President and Trust Officer; Stanley A. 
Lawry, Treasurer and Assistant Secretary: Leo William 
Huegle, Secretary, and Francis BL. Lothrop, Assistant to 


the President. 
——_e- — 

A dividend of 10% will be available to depositors in the 
savings department of the defunct City Bank & Trust Co. 
of Hartford, Conn., through the acceptance by Receiver 
Howard A. Alcorn of bonds of the Home Owners’ Loan 
Corporation to the amount of $1,417,000 in exchange for 
mortgages now held by the bank, it was declared in Superior 
Court on Feb. 9 when Mr. Alcorn received permission from 
Judge Newell Jennings to accept the Federal bonds. The 
Hartford “Courant” of Feb. 10, from which this is learnt, 
continuing said: 

Judge Jennings said he considered the move ‘‘a highly desirable prop- 
osition.”” He had been told by Mr. Alcorn that there are 224 mortgages 
which can qualify for Home Loan bonds. The receiver told the court 
that he now holds 916 mortgages amounting to approximately $8,000,000, 
of which 298 are not due. 224 bonds are available for exchange for 
Home Loan bonds, amounting to approximately $1,417,000. These bonds 
would be sold immediately, Mr. Alcorn explained. 

In round numbers, the court was told, a 10% dividend would amount 
to $1,466,000, but the receiver has considerable cash already on hand. 
He said that if the principal of the Federal bonds are soon to be guaranteed, 
as is expected, there will be other properties which can be disposed 
of by receivership. 

——_@—_——- 

Allen I. Balch, who has been active in banking in Hart- 
ford since 1918, has been made Assistant Treasurer of the 
Farmington Savings Bank of Farmington, Conn., and as- 
sumed his new duties Feb. 1, according to the Hartford 
“Courant” of Feb. 10, which continuing said: 


Mr. Balch was formerly Trust Officer of the City Bank & Trust Co., 
He is a native of Manchester, Conn. His banking career began with 


the American Industrial Bank in 1913 and in 1919 he was elected Assistant 
Treasurer and Manager of the discount department. Mr. Balch was in 
the trust department during the greater part of his service at the City 
Bank & Trust after that bank absorbed the American Industrial. 


—_@—_—- 

Dr. Edward M. Beach, Vice-President and a director of 
the Long Branch Banking Co., Long Branch, N. J., died 
on Feb. 9 at Hollywood, Fla. He was 80 years old, and 
had been a practicing physician in Long Branch since 1885. 

—e———-. 
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The First National Bank of Belmar, Belmar, N. J., went 
into voluntary liquidation on Dec. 1 1933. The institution, 
which was capitalized at $50,000, was succeeded by the 
Belmar National Bank. 

—@——. 

The Fidelity-Philadelphia Trust Co. of Philadelphia, Pa., 
for the year ended Dec. 31 1933 reports gross earnings of 
$4,674,594. After deduction of $2,676,482 consisting of 
operating expenses, Federal, State and City taxes, net 
earnings for the year were $1,998,162. These earnings com- 
pare with gross of $4,778,373 and net of $2,045,946 in 1932 
and with gross of $5,969,594 and net of $3,035,798 in 1931. 

The annual report of the directors which was presented 
to the stockholders on Feb. 3 by William P. Gest, Chairman, 
explains that the balance of undivided profits on Dec. 31 
1932, amounted to $1,017,888, and that after adding to this 
the above net earnings for the year 1933 ($1,998,162) to- 
gether with the sum of $36,139, representing recoveries 
from securities and loans previously charged off, a total 
fund of $3,052,189 became available for distribution from 
this amount during the year, $1,206,000 was paid in divi- 
dends and sundry contributions made leaving a balance in 
undivided profits on Dec. 31 1933, of $1,792,997. To this 
balance there was transferred from reserve for contingencies 
the sum of $220,000, leaving the reserve for contingencies 
$1,002,899. These transfers increased profit and loss ac- 
count to $2,012,997. From this, there has been charged 
off or written down specific securities and loans amount- 
ing to $1,453,712, leaving a balance in undivided profits 
account on Dec. 31 1933 of $559,284. As a result of the 
foregoing transactions, the investments of the company, the 
report states, have again been written down so that the 
book values are “considerably lower than those fixed for 
national banks by the Comptroller of the Currency.” 

——e———_. 

A charter was granted by the Comptroller of the Currency 
on Feb. 9 for the County National Bank at Clearfield, 
Clearfield, Pa., with capital of $450,000, consisting of $225,- 
000 preferred and $225,000 common stock. The new institu- 
tion replaces the County National Bank of Clearfield. 
P. B. Reed is President and R. I. Fulton, Cashier. 

—_@——- 

The First National Bank in Frackville, Frackville, Pa., 
with capital of $125,000, was chartered by the Comptroller 
of the Currency on Feb. 6. The institution succeeds the 
First National Bank & Trust Co. of the same place. F. O. 
Maurer heads the new bank. 

——_@—_—__- 

Effective Feb. 5 1934, the First National Bank of West 
Union, West Union, West Va., went into voluntary liquida- 
tion. The bank, which had a capital of $50,000, was suc- 
ceeded by the First National Bank in West Union. 

—- @- — 

Henry M. Corbett, Washington, D. C. financier, associated 
with the Reconstruction Finance Corporation, has been 
chosen President of the Citizens’ Trust Co. of Toledo, Ohio, 
and will assume his new duties on Feb. 15, according to 
advices from Toledo on Feb. 4 appearing in the Chicag 
“Journal of Commerce’, which added: 

Mr. Corbett, was former Vice-President of the North Carolina Bank & 
Trust Co., and was recommended to the Toledo bank officials by executives 
of large Eastern banks. 

—-—-@—- — 

The Farmers’ & Merchants’ National Bank in Bellaire, 
Bellaire, Ohio, was chartered by the Comptroller of the 
Currency on Feb. 8. The new ihstitution, which is capitalized 
at $100,000, succeeds the Farmers’ & Merchants’ National 
Bank of Bellaire. J. M. McDonald is President and Thomas 
E. Murtha, Cashier, of the new bank. 

—_—@e——_ 

The Port Clinton National Bank, Port Clinton, Ohio, 
was chartered by the Comptroller of the Currency on Feb. 5. 
The new bank, which is capitalized at $100,000, made up of 
$50,000 preferred and $50,000 common stock, succeeds the 
National Bank of Port Clinton. Charles H. Graves is 
President and E. D. Willson, Cashier, of the new institu- 
tion. 

siusvelliedsiaines 


A charter was issued on Feb. 3 by the Comptroller of the 
Currency to the City National Bank of South Bend, South 
Bend, Ind., with capital of $200,000. The new bank re- 
places the Citizens’ National Bank of South Bend. Stanley 
A. Clark and C. O. Craig are President and Cashier, respec- 
tively, of the new institution. 

® —_——-o-—— 
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Melvin Alvah Traylor, President of the First National 
Bank of Chicago, internationally known financier, died in 
his home at 426 Barry Ave., Chicago, late Wednesday night, 
Feb. 15, after more than a month’s illness of pneumonia. 
Mr. Traylor, who was fifty-five years of age, suffered seven 
relapses during his illness, but rallied from each to the ex- 
tent that doctors earlier on Wednesday thad given him a fair 
chance to recover. The deceased banker was born in a log 
cabin near the small village of Breeding, Ky., and received 
his early education in an old log schoolhouse. When he 
finished his elementary education he had reached the sixth 
grade, but he had read diligently—the Bible, Scott, Dickens, 
Fenimore Cooper and the newspapers from Louisville. After 
working for a time in the village store, he conceived plans 
to becothe a teacher. Saving all he could he went to Colum- 
bia, the County seat, where he entered the Male and Female 
High School to prepare for a teacher’s license. He was still 
in his ’teens when he taught school at Leatherwood Creek, 
a Kentucky mountain village, working between terms as a 
farm hand. In the meanwhile he had begun the study of 
law, and when he was 21 he went to Texas, where he ob- 
tained a job as clerk in a grocery store in the little town of 
Hillsboro, Tex. He still continued to study law, however, 
and in 1901 he was admitted to the Texas bar and about the 
same time was elected City Clerk of Hillsboro over six other 
candidates. 

After practicing law for four years, during which time he 
was Assistant County Attorney, Mr. Traylor entered the 
banking business as a clerk in the Citizens’ National Bank 
of Hillsboro. He showed unusual aptitude and in a short 
time was entrusted with running a bank at Malone, Tex., a 
town of 150 inhabitants. Within two years he had changed 
the bank from a losing to a profitable concern. Presently 
he was made Cashier of the Citizens’ National Bank at 
Ballinger, Tex., and when later it was consolidated with the 
First National Bank of that place, he was chosen President 
of the consolidated institution. He was then 30 years old. 
Mr. Traylor quickly appreciated the problems of the farmers 
and cattle raisers, becoming so expert in farm and cattle 
loans that he was soon known far beyond the borders of 
Texas. In 1911 he was appointed a Vice-President of the 
Stockyards National Bank of East St. Louis, Ill., and three 
years later 1914 was called to Chicago to serve as a Vice- 
President of the Live Stock Exchange National Bank at the 
Chicago Stock Yards, where within two years he became 
President of the institution as well as President of the Chi- 
cago Cattle Loan Co. 

At the beginning of the World War, Mr. Traylor distin- 
guished himself for his sales campaign of public issues. At 
this time several important banks in New York and Chicago 
tried to secure his services, but in 1919 the First National 
Bank of Chicago persuaded him to become a Vice-President 
and a director of their organization. Six years later (1925) 
he became President of the institution, the office he held at 
his death. Before becoming President of the First National 
Bank, however, Mr. Traylor had been President of the First 
Trust & Savings Bank of Chicago (now the First-Union Trust 
& Savings Bank). In 1928 the First National Bank and the 
First Trust & Savings Bank and the Union Trust Co. con- 
solidated, and in June 1931, the First National Bank ab- 
sorbed the Foreman-State National Bank and its affiliated 
groups. 

In commenting on Mr. Traylor’s death, Thursday’s New 
York “Herald Tribune” had the following to say in part: 

At the beginning of the year 1932 McElvin Alvah Traylor was known 
merely as the competent President of the First National Bank of Chicago, a 
lean, youngish-looking man, with firm, tanned cheeks, an expert on liye- 
stock loans and the man who went to Europe in 1929 to represent America 
at the organization of the International Bank at Basel. His name and 
reputation were more or less confined to Illinois and the upper circles of the 
banking world. 


A few months later, however, Mr. Traylor was a National figure, and a 
sudden aura of color haloed his personality. Most surprisingly, the un- 


assuming banker’s personal career became public property. And from 
coast to coast he was called “the new Abe Lincoln,” “the barefoot boy from 


Kentucky,” “the hill-billy’? and ‘‘the grocer’s clerk.’”’ Mr. Traylor was 
dragged from the dignified seclusion of his office and held up to his country 
as just plain Mel, America’s ‘“homespun’’ son. 

The explanation was, of course, that he had become a potential Presiden- 
tial candidate. In the upper brackets of the Democratic party his name was 
linked with those of Franklin D. Roosevelt, Alfred E. Smith, Newton D. 
Baker and Albert Ritchie, of Maryland. It so happened that Mr. Traylor 
was not chosen by his party to run against Herbert Hoover, but before Mr. 
Roosevelt’s followers swept the convention the Chicago banker loomed as 
a strong possibility. 

When the famous convention of the summer of 1932 was over Mr. Traylor 
went back to his bank. ges 

He had never been out of the country until 1929, when, with Jackson 
Reynolds, of New York, he was chosen to represent the United States at 
Basel in organizing the Bank for International Settlements. Moreover, until 
this errand of financial diplomacy fell to his lot he had never been away 
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from his work for more than three weeks at one time since he left the cradle. 
The 1929 task, however, consumed several months. 

In undertaking this mission Mr. Traylor and Mr. Reynolds were con- 
fronted by a delicate task. Because the United States had held that rep- 
arations were distinct from war debts which the Allies owed to America, the 
Washington Government was not represented officially at this conference 
for organization of a bank the purpose of which was to settle the vexatious 
German reparations problem under the Young plan. Traylor and Reynolds 
accordingly were appointed as representatives of American banking in- 
terests. They had to consider Washington policy, and, moreover, they had 
to take into consideration the problem of the Federal Reserve Bank. 

Mr. Traylor solved this puzzle by evolving the “‘veto clause’ of the trust 
agreement, under which the International Bank was chartered by Switzer- 
land. This gave the Central Bank of any interested nation the right to 
halt any “BIS” operations which might prove inimical to the country’s in- 
terests. be 

Mr. Traylor was active in municipal affairs He helped elect the late An- 
ton Cermack as Mayor of Chicago and helped arbitrate the school teachers’ 
strikes in April 1933. He testified before the Senate Finance Committee in 
Washington the same year, urging tighter governmental bank control in order 
to safeguard the nation’s currency. 

Mr. Traylor was President of the American Bankers’ Asso- 
ciation in 1926-27 and of the Illinois Bankers’ Association 
in 1923-24. Among numerous offices held at his death, he 
was a director of the United States Gypsum Co., the Stand- 
ard Oil Co. of Indiana, the Pan-American Petroleum & 
Transport Co., the General Electric Co. and the National 

sroadcasting Co.; trustee of Northwestern University and of 
3erea College in Kentucky; President of the Shedd Aqua- 
rium Society in Chicago and President of the Newberry 
Library College. 
——_—-@—_— 

On Jan. 29 the First National Bank in St. Charles, St. 
Charles, Minn., was chartered by the Comptroller of the 
Currency. The institution, which is capitalized at $50,- 
000, consisting of $25,000 preferred stock and $25,000 com- 
mon stock, succeeds the First National Bank of St. Charles. 
Frank J. Kramer and George Eckles are President and 
Cashier, respectively, of the new bank. 

On Feb. 1 the Freeborn County National Bank & Trust 
Co. of Albert Lea, Minn., changed its title to the Freeborn 
County National Bank of Albert Lea. 

—_@——_ 

The Lake Crystal National Bank, Lake Crystal, Minn, 
was chartered by the Comptroller of the Currency on Jan. 
29. It succeeds the First National Bank of Lake Crystal 
and is capitalized at $50,000, half of which is preferred 
and half common stock. C. H. Keller and Clayton Jones 
are President and Cashier, respectively, of the new bank. 

———_@—_—_- 

The respective stockholders of the Marquette National 
Bank of Minneapolis, Minn., and the Marquette Trust Co. 
of that city (its affiliate) will vote at meetings to be held 
Feb. 28 on a proposed consolidation of the institutions. The 
resulting bank will have combined capital, surplus, undi- 
vided profits and reserves of $500,000. The ‘Michigan 
Investor” of Feb. 3, from which this is learnt, continuing 
said: 

Trust powers will be conferred upon the bank by the Federal Reserve 
Board, and the trust department, heretofore operated by the Marquette 
Trust Co., will continue to be operated by the Marquette National Bank, 
as will all other departments of the trust company. 

Marquette Trust}Co. was organized under the charter of a general 

building and loan association 45 years ago. It ceased to do a building and 
loan association business, however, in 1905 and thereafter performed the 
functions of a savings bank, only, unti! 12 years ago when it was converted 
into a trust company, continuing its savings deposit business and adding 
thereto all the usual functions of a trust company. 
» Marquette National Bank began business in November 1920 under the 
name Payday National Bank. Its name was changed to Marquette National 
Bank in June 1922, at which time it moved to its present quarters and came 
under its present management. 


All officers and directors of both institutions will become officers and 
directors of the consolidated institution. 


—_- @__—__ 

As of Jan. 29, the Union National Bank & Trust Co. in 
Minot, Minot, N. D., changed its name to the Union National 
Bank in Minot. 

ay 

The Citizens’ National Bank of Hampton, Hampton, Iowa, 
with capital of $100,000, went into voluntary liquidation on 
Jan. 20 last. It was succeeded by the First National Bank 
of Hampton. 

pe hn a 

A charter was granted by the Comptroller of the Currency 
on Feb. 6 to the First National Bank in Fairfield, Fairfield, 
Iowa, with capital of $100,000, consisting of $50,000 pre- 
ferred and $50,000 common stock. The new institution 
replaces the First National Bank of Fairfield. A. G. Jordan 


and V. P. Cullen are President and Cashier, respectively, 
of the new bank. 


——— @—_— 
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The capital of the Merchants’ National Bank of Cedar 
Rapids, lowa, will be $1,500,000 after $1,000,000 of preferred 
stock is sold to the Reconstruction Finance Corporation, ac- 
cording to advices from that place, appearing in the Des 


Moines “Register” of Feb. 8, which furthermore said: 

The sale was authorized by stockholders. Surplus is $500,000 and un- 
divided profits are in excess of $500,000. 

Deposits recently totaled $20,000,000. 

The capital increase was voted to bring the bank’s capital structure to 
within about 10% of its deposit liabilities which is in accordance with the 
desire of Federal authorities. 

—_——_@—— 


Announcement was made on Feb. 3 of dividend payments 
to depositors and creditors of three closed St. Louis, Mo. 
banks, namely the Chouteau Trust Co., the Sarah-Olive 
Bank and the Lowell Bank. The St. Louis “Globe-Demo- 
crat” of Feb. 4, from which this is learnt, said: 

Mailing of checks was begun from the Chouteau Trust Co. A 25% 
payment totaling $120,918, is being made to about 2,600 persons by 
virtue of a $186,000 Reconstruction Finance Corporation Loan. 

Checks will be mailed to-morrow (Feb. 5) from the Sarah-Olive Bank, 
which is making a 30% payment to about 1,000 persons. The total is 
$36,948. The payment was made possible through a $59,000 RFC Loan. 

Creighton B. Calfee, Special Deputy State Finance Commissioner in 
charge of the liquidation of both banks, said the RFC loans must be 
repaid before another dividend is forthcoming. 

Circuit Judge Ryan yesterday (Feb. 3) authorized Meredith C. Jones, 
liquidating agent of the Lowell Bank, to pay a 30% dividend to creditors. 

The Court was informed the RFC had granted a loan of $824,747 to 
the bank from which to pay the dividend, other debts and expenses. 
The amount of claims of depositors and other creditors against the 
bank is $1,052,165. 

—_@——_- 

On Feb. 3 1934 the Comptroller of the Currency issued 
a charter to the Guilford National Bank of Greensboro, 
Greensboro, N. C. The new organization is capitalized at 
$200,000, consisting of $100,000 preferred and $100,000 com- 
mon stock. W. L. Burns is President and Charles W. Banner, 
Jr., Cashier of the new institution. 

——_@——_ 

A consolidation of the Atlantic National Bank of Jack- 
sonville, Fla., and the American Trust Co. of that city, 
capitalized, respectively, at $3,000,000 and $200,000, was 
effected on Fed. 8 1934 under the title of the Atlantic 
National Bank of Jacksonville. The consolidated institu- 
tion is capitalized at $3,000,000 and has no surplus account. 

—_-@——_- 

Effective Feb. 2, Judge A. S. Noble resigned as Vice- 
President and a director of the Central State Bank of 
Sherman, Tex., according to advices from that place to the 
Dallas “News” on that date, which furthermore stated that 
Albert Jamison, Cashier of the institution for several 
years, would assume the duties formerly falling to Mr. 
Noble. 

——-— @ ---- 

The Comptroller of the Currency on Feb. 2 issued a 
charter to the First National Bank in Big Spring, Big 
Spring, Tex. The new bank, which is capitalized at $100,000, 
succeeds the First National Bank of Big Spring and the 
West Texas National Bank of Big Spring. B. Reagan 
heads the new organization and R. L. Price is Cashier. 

—-—-~@—--—- 

Transfer of Leonard Rasmussen, Assistant Trust Officer 
of the Bank of America National Trust & Savings Associa- 
tion, from San Francisco to the bank’s Los Angeles head- 
quarters, where he will have charge of the corporate trust 
department, was announced on Feb. 6 by Dr. A. H. Giannini, 
Chairman of the bank’s general executive committee, ac- 
cording to the Los Angeles “Times” of Feb. 7. Mr. Rasmus- 
sen, who has been affiliated with the Bank of America for 
the past fourteen years, recently has supervised corporate 
trusts at the San Francisco headquarters of the bank. 

Announcement was also made, the ‘‘Times” stated, of the 
transfer of H. M. Bardt from the bank’s Santa Rosa branch 
to the Los Angeles trust department. Mr. Bardt will be asso- 
ciated with J. E. McGuigan, Vice-President and Trust Of- 
ficer, in the supervision of the bank’s trust activities in 
Southern California cities, outside of the metropolitan area. 

—_@e——_- 

The Washington National Bank of Commerce of Seattle, 
Seattle, Wash., was placed in voluntary liquidation on 
Jan. 9 last. The institution, which was capitalized at 
$100,000, was absorbed by the National Bank of Commerce 
of Seattle. 

Se ee 

Effective Jan. 9 last, the Central National Bank of Com- 
merce of Seattle, Wash., with capital of $200,000, went 
into voluntary liquidation. The institution was taken over 


by the National Bank of Commerce of Seattle. 
—--—— @ —---- . 
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As of Jan. 20 last, the Capital National Bank of Olympia, 
Olympia, Wash., was placed in voluntary liquidation. The 
institution, which had a capital of $100,000, was absorbed 
by the National Bank of Commerce of Seattle. 

——_@—_—_- 

The Board of Directors of the Swiss Bank Corporation 
(head office Basle, Switzerland) at their meeting on Feb. 2 
1934, approved the accounts for the year 1933. After provid- 
ing 750,000 francs for the Pension Fund, charged to profit 
and loss account, the net profit (including 1,302,091 francs 
brought forward from the previous year) amounts to 10,- 
856,038 francs against the previous years’ figure of 11,- 
055,311 franes (which included 1,523,103 frances brought for- 
ward after deducting that years’ appropriation to the Pen- 
sion Fund). At the annual general meeting to be held Feb. 
23, the directors will recommend payment of a dividend of 
6% and the carrying forward of 1,100,644 francs. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the sharp break in aircraft issues due to the 
cancellation of all Government contracts, the stock market 
has generally moved upward this week. There have been 
occasional periods of profit taking, but these were absorbed 
with little or no disturbance of the market trend. Metal 
stocks have attracted considerable buying, particularly the 
mining group which have been active throughout the week. 
Railroad shares have been in good demand and miscellaneous 
specialties have kept close to the leaders. Alcohol stocks 
have been comparatively quiet and generally lower. Motor 
shares have attracted some speculative attention, but the 
turnover in this group has not been particularly noteworthy. 
Call money renewed at 1% on Tuesday and remained un- 
changed at that rate during the rest of the week. 

Liquidation of aircraft stocks due to the cancellation of all 
airmail contracts was the outstanding feature of the brief 
period of trading on Saturday. Aviation Corp. was one of 
the weakest and opened with a block of 20,000 shares at 53%, 
a net loss of 3%% points. United Aireraft was down 4% 
points at the opening and closed with a loss of 7 points. 
Douglas was down about 4 po nts at its low for the day, 
but improved toward the end of the session. Metal stocks 
were off at the opening but closed strong, United States 
Smelting & Refining closing with a gain of 5% points. 
Howe Sound, American Smelting and Cerro de Pasco also 
showed advances. After the initial wave of selling had been 
absorbed, the market turned upward, though the pace was 
slow, and gains were small. The principal losses were 
American Car & Foundry pref. 2 points to 4014; American 
Woolen pref., 214 points to 75; National Lead, 5 points to 
135; Pere Marquette, 2 points to 28; Remington-Rand pref., 
2 points to 50; Thompson-Starrett pref., 314 points to 21; 
United Aircraft pref., 654 points to 22144, and Wright Aero, 
3 points to 48. 

The New York Stock Exchange and the Curb Exchange 
were closed on Monday in observance of Lincoln’s Birthday. 

Railroad stocks and pivotal industrials moved to the front 
as the market opened following the two-day holiday. There 
was a sharp break in the aircraft stocks and in some of 
the liquor shares, but the market continued to move ahead 
despite the weakness in these issues. Prominent in the 
rally were several active stocks in the metal group, par- 
ticularly United States Smelting & Refining, which forged 
ahead 5 points to a new top record. In the early trading 
prices were somewhat irregular, but as the day progressed 
the trend turned definitely upward under the leadership of 
American Can, which hung up a new high record for 1933- 
1934. Motors were active with a goodly amount of the 
speculative interest centering around Chrysler, which 
jumped about a point. Farm implements were in demand 
and there was considerable trading in the rubber shares. 
The changes for the day were largely on the side of the 
advance, the gains including among others, American 
Metals, 214 points to 2834; American Woolen pref., 2 points 
to 77; Federal Mining & Smelting, 214 points to 106%; 
Goodyear Tire & Rubber pref., 324 points to 80144; Home- 
stake Mining, 3 points to 32714; Howe Sound, 3%4 points to 
4514; International Silver, +14 points to 41144; Remington- 
Rand, 3 points to 54; The Fair pref., 10 points to 75; Union 
Pacific, 334 points to 13134, United States Industrial 
Aleohol, 3 points to 5814, and Collins & Aikman pref., 5 
points to ‘2. 

Trading quieted down on Wednesday, the turnover being 
the smallest in some time. There was a moderate decline 


during the opening hour, but the trend gradually turned up 
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though the gains were small. Specialties were slightly 
stronger and there was a moderate demand for metals and 
rails. Liquor stocks and aeroplane issues were somewhat 
stronger, but were still on the downside. Oil shares were 
easy and there was a slight firming up among the pivotal 
stocks, though most of them were off on the day. The 
declines included American & Foreign Power pref., 2 points 
to 25; American Tobacco B, 2 points to 73144; Baldwin 
Locomotive pref., 3 points to 45; Illinois Central pref., 
2 points to 43; Laclede Gas, 2 points to 60; Liggett & Myers 
B (5A), 24% points to 8814; New York & Harlem, 2 points 
to 12514; Publie Service of N. J. (5) pref., 2 points to 7814; 
Sloss Sheffield pref., 2 points to 32, and Westinghouse pref. 
(314), 2% points to 87%. 

The specialties led-the upturn as stocks moved briskly 
forward on Thursday. The gains ranged from 1 to 3 or 
more points and the improvement extended to all parts of 
the active list. Scattered throughout the list were numerous 
new tops for 1933-1934 including such speculative favorites 
as Atchison, American Smelting & Refining, Sears-Roebuck, 
du Pont and Montgomery Ward. Railroad stocks were 
prominent in the advance and there was considerable new 
buying in the alcohol issues, metal stocks and sugar securities. 
Low priced stocks were in good demand and many transac- 
tions in blocks of 1,000 to 5,000 shares were recorded in the 
early trading. Considerable buying was apparent in issues 
like Pierce Arrow, United States Steel and American Can. 
There was also a noteworthy transaction in American Beet 
Sugar when one block of 10,000 shares changed hands at 
1134. The outstanding gains for the day included among 
others, Allied Chemical & Dye 234 points to 156; American 
Car & Foundry pref. 34% points to 531%; American Loco- 
motive 214 points to 374%; American Smelting (7) pref. 
21% points to 10114; American Sugar 2% points to 581%; 
Bethlehem Steel pref. 434 points to 79%; Crucible Steel 2% 
points to 33; Eastman Kodak 234 points to 90; Fairbanks 
Morse pref. 5 points to 51; Radio Corporation pref. A 5 
points to 34; Reading 314 points to 5614; Republic Steel 
pref. 214 points to 5634; Sloss Sheffield pref. 3 points to 35, 
Union Bag & Paper 3 points to 58, and Worthington Pump 
pref. ““B’”’ 21% points to 38%. 

The market moved briskly forward on Friday under the 
guidance of the steel stocks, the gains ranging from fractions 
to 2 or more points. The improvement extended to all 
parts of the list and several new top records for 1933-1934 
were established before the close of the session. There was 
week end profit-taking apparent which checked the advance 
for awhile and caused some irregularity, but the list, as a 
whole, continued its upward swing. Allied Chemical & 
Dye was one of the outstanding strong stocks as it climbed 
upward to a new high for the current movement. United 
States Steel was close to its 1934 top and stock : like Republic 
Iron & Steel and Youngstown Sheet & Tube followed along 
with substantial gains. Outstanding among the day’s 
advances were such popular trading favorites as Allied 
Chemical & Dye, 3 points to 158; National Biscuit pref., 
23% points to 13954; Publie Service of N. J. pref. (5), 234 
points to 8214; Remington Rand pref., 31% points to 69; 
American Can pref., 14% points to 13814, and Armour, 
Illinois, pref., 314 points to 62%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Railroad State, United Total 
Week Ended Number of | and Miscell.|Municipal & States Bond 
Feb. 16 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday --...- 2,187,310} $6,392,000) $1,832,000 $153,000} $8,377,000 
MORERT .<ccace HOLIDAY 
"TUG | cnn wns 2,060,340 9,675,000 3,033,000 821,000} 13,529,000 
Wednesday __-_- 1,938,610 12,144,000 3,500,000 829,000 16,473,000 
Thursday - -_.-- 2,975,511 17,166,000 3,487,000 2,036,700) 22,689,700 
BIGGS .6ccaces 2,769,610} 15,841,000 4,152,000 523,200} 20,516,200 
ol ae 11,931,381' $61,218,000' $16,004,000 $4,362,900) $81,584,900 
Sales at Week Ended Feb. 16. Jan. 1 to Feb. 16. 
New York Stock 
Exchange 1934. | 1933. 1934. 1933. 
Stocks—No. of shares.} 11,931,381 4,370,332 96,470,748 30,640,391 
Bonds. 
Government bonds__.| $4,362,900) $10,355,600 $90,515,400 $57,451,300 
State & foreign bonds. 16,004,000 11,930,000 141,623,500 99,039,500 
Railroad & misc. bonds 61,218,000) 28,999,000; 474,124,000 244,818,900 
a ddl eee $81,584,900! $51,284,600! $706 ,262,900 $401 ,309,700 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 

Week Ended 
Feb. 16 1934. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday........- 32,469 $1,000 17,040 $1,000 ha ire 
i ee HOLITIDAY HOL|IDAY 2,988 $3,300 
5 ees 43,914 1,500 15,524 1,100 1,611 4,000 
Wednesday - - - - - - 48,095 19,600 9,923 200 1,888 2,900 
THEE 36 cecwns 65,191 2,000 20,688 15,200 4,960 13,000 
2, ee 30,128 4,000 Gteer «acts 3,337 15,000 
i | ee 219,797 $28,100 69,530 $17,500 16,554 $38,200 
Prev. wk. revised_' 349,478 $77,050' 182,984 $22,600 58,748 $41,500 
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THE CURB EXCHANGE. 

Curb prices moved around somewhat irregularly during 
the first half of the week, but turned sharply upward along 
a broad front on Thursday. Mining stocks were in demand 
as curb trading was resumed after the two-day holiday, 
but later in the week the industrial shares assumed the 
leadership and many of the stronger stocks of the group 
showed good gains. Specialties received some support, but 
the oil stocks made little progress. Aircraft issues were 
weak, due to the cancellation of all Government contracts. 

On Saturday prices moved downward during the early 
trading due to the wave of selling orders that flowed into 
the market. Later in the day the tone improved and 
due largely to short covering, some issues broke through 
Friday’s close. One of the features of the trading was the 
sale of a block of 10,000 shares of Electric Bond & Share at 
1814, followed by a second block of 5,000 at the same price. 
Sherwin Williams, Parker Rust Proof, Gulf Oil of Pennsyl- 
vania, Montgomery Ward, Distillers Seagram, Great 
Atlantic & Pacific Tea Co. and Hiram Walker were down from 
1 to 2 or more points and American Gas slipped back about 
2 points though part of this loss was made up before the 
close of the session. In a few instances the metal shares 
found support and this was true to a lesser extent of the 
mining issues, but the gains were small. 

Stocks moved around somewhat irregularly during the 
early dealings on Tuesday. As the day progressed renewed 
buying erased a goodly part of the morning losses. Aircraft 
shares moved downward following the declines on the “Big 
Board”’ both Pan American Airways and Transcontinental 
showing sharp declines. Alcohol stocks dragged along, 
Hiram Walker declining about a point, while Distillers 
Seagram eased off moderately. As the trend turned upward 
the industrial shares assumed the leadership, American 
Cyanamid “B’’, Parker Rust Proof and Sherwin Williams 
regaining about a point of their early loss. Mining stocks 
also stiffened, Natomas rising about a point followed by 
Bunker Hill-Sullivan with a similar gain. Oil shares worked 
lower, particularly Humble Oil which yielded about a point. 
Public utilities were quiet and the movements were largely 
fractional, the principal change being recorded by American 
Gas, while Electric Bond & Share and Niagara Hudson were 
practically unchanged. 

Irregularity was the dominating feature of the trading on 
Wednesday. Some of the mining shares showed occasional 
advances though the gains were not generally maintained, 
with the exception of Bunker Hill-Sullivan, which: rose 
around a point and Lake Shore which showed a fractional 
advance. The strongest group of the day was the special- 
ties, Sherwin Williams moving up about 2 points at one time, 
followed by lesser gains in Swift & Co., Montgomery Ward 
A, Parker Rust Proof and Pittsburgh Plate Glass. Alumi- 
num Co. of America, Cord Corp., Creole Petroleum, Stand- 
ard Oil of Indiana and Humble Oil, on the other hand, made 
little change. Public utilities were irregularly lower and 
alcohol stocks showed fractional improvement. 

The sharp demand that developed on Thursday carried 
many active issues to higher levels. Industrial shares set 
the pace, though these were closely followed by the public 
utilities and the metal issues. The gains ranged from 
fractions to 2 or more points, Aluminum Co. of America 
registering an advance of 2 points, followed by Parker 
Rustproof, which recorded a gain of a point at its top for 
the day. Distillers Seagram was one of the strong features 
and at one period of the trading was higher by a point. 
Electric Bond & Share and American Gas & Electric were 
stronger and fractional advances were made by Niagara 
Hudson and United Light & Power A. Oil stocks were 
fairly steady, Humble Oil gaining a point, while Standard 
of Indiana was fractionally higher. Pan-American Airways 
was slightly higher in the first hour but fell back as the 
day progressed. Pennroad Corp., American Cyanamid B 
and Swift & Co. made some progress but the gains were small. 

Curb stocks continued to move irregularly upward on 
Friday, though there were several periods of weakness due 
to selling. Oil shares were moderately strong and for the 
most part held their early gains. Mining issues were ir- 
regular, some of the popular stocks losing ground, while 
other active issues moved smartly upward. Oil shares were 
in good demand at higher prices and the miscellaneous 
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industrials like Aluminum Co. of America, American 
Cyanamid B and A. O. Smith did fairly well on the side of 
the advance. The range of prices for the week leaned toward 
the upside, the list of stocks registering gains including 
among others, Aluminum Co. of America 7034 to 75%, 
American Gas & Electric 3014 to 3114, American Light & 
Traction 1634 to 1844, American Superpower 35% to 4, 
Associated Gas & Electric A 11% to 134, Atlas Corporation 
131% to 14%4; Brazil Traction & Light, 1314 to 1334; Cities 
Service, 314 to 354; Commonwealth Edison, 551% to 57; 
Consolidated Gas of Baltimore, 6014 to 61144; Cord Corp., 
65% to 714; Creole Petroluem, 10 to 117%; Electric Bond & 
Share, 181% to 211%; Ford of Canada A, 2234 to 23%; 
Gulf Oil of Pennsylvania, 671% to 751%; Hudson Bay Mining, 
10 to 1044; Humble Oil (new), 381% to 42; Internatinoal 
Petroleum, 213% to 23; New Jersey Zinc, 551% to 57; Niagara 
Hudson Power, 7% to 84%; Parker Rust Proof, 65% to 
6914; Pennroad Corp., 35% to 4; Pennsylvania Water & 
Power Co., 55 to 56; A. O. Smith, 3714 to 41; Standard 
Oil of Indiana, 3114 to 31%; Swift & Co., 16% to 18%; 
Teck-Hughes, 534 to 5%; United Gas Corp., 3 to 3%; 
United Light & Power A, 414 to 414; United Shoe Machinery, 
66 to 67, and Utility Power, 1%% to 2. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1182. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 16 1934. of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 

GN oa Sciwcwed 309,115} $1,890,000 $61,000 $70,000} $2,021,000 
DOE ééaccecsnwe HOLIDAY 
‘TIE weskacacuae 307,325} 3,160,000 118,000 194,000} 3,472,000 
Wednesday.....--. 355,350} 3,651,000 164,000 190,000} 4,005,000 
TR oxkdnnccts 442,915] 5,592,000 166,000 178,000} 5,936,000 
PIM se tkacescemas 509,605} 4,732,000 208 ,000 121,000} 5,061,000 

i, Be 1,924,310!$19,025,000 $717,000 $753,000 $20,495,000 

Sales at Week Ended Feb. 16. Jan. 1 to Feb. 16. 
New York Curb 
Exchange. 1934. 1933. 1934, | 1933. 
Stocks—No. of shares 1,924,310 613,357 14,652,494 4,368,701 
Bonds 

ee $19,025,000} $15,837,000 $160,913,000 $132,875,000 
Foreign government. 717,000 599 ,000 7,589,000 5,938,000 
Foreign corporate. --- 753,000 927,000 6,996,000 7,734,000 

ee, $20,495,000! $17,363,000 $175,498 ,000 $146 547,000 




















COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Feb. 17) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns 
will be 0.9% below those for the corresponding week last 
year. Our preliminary total stands at $4,450,317,556, 
against $4,491 ,749,494 for the same week in 1933. At this 
center there is a loss for the five days ended Friday of 4.4%. 
Our comparative summary for the week follows: 
































Clearings—Returns by Telegraph. Per 
Week Ended Feb. 17. 1934. 1933. Cent. 

SR se cil s a aeakapenceaiey $2,343,695,298 | $2,451,341,435 —4. 
Ce ok pp adwansaveusucaceueds 152,649,307 122,870,629 | +24.2 
IIS i i an eh niwcnism tte inwameed 193,000,000 216,000,000 | —10.6 
DS. bd ae endudad bak umuanicke smu 152,000,000 141,000,000 +78 
EE a cu waaemkb btn ccwened ma 50,866 ,595 42,471,879 | +19.8 
gO Se ee ee ee 52,600,000 45,900,000 | +14.6 
a ee 81,317,000 75,000,000 +8.4 
pg ee Dae le one No longer will re} port clearings 
PUNE co sn ciwaccdedatvevaenaweee 59,532,151 55,560,163 +7.1 
SES 9 a etc namemembuainmabntee OP Gare ff dcccccananenw | ask 
CURIS: vcncdaencavonchunakaten 43,798,221 56,326,296 | —22.2 
OS a eee re 39,614,830 41,290,786 —4.1 
Tr RE . nw waa canwssbcnuaceuan 22,404,000 26,066,421 | —14.4 

Twelve cities, 5 days.......-.----- $3,240,895,003 | $3,273,827,609 —1.0 
OGRGr Gee: SG GAN6 j= . sobs ccde nde ces 467,702,960 425,227,235 | +10.0 

Total all cities, 5 days-_.-......---.- $23,708,597,963 | $3,699,054,844 +0.3 
AST ORR ONE 8 ons iecevke bank 741,719,593 702,694,650 +5.6 

Total all cities for week ____-------- $4,450,317,556 ' $4,491,749,494 —0.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Feb. 10. For 
that week there is an increase of 21.7%, the aggregate of 


clearings for the whole country being $5,125,608,219, against 
$4,212,299,086 in the same week in 1933. 

Outside of this city there is an increase of 14.6%, the bank 
clearings at this center having recorded a gain of 25.2%. 
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We group the cities 


Financial 


according to the Federal Reserve dis- 


tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, 


there is a gair 


1 of 24.9% 


and in the Boston Reserve District 


of 20.7% but in the Philadelphia Reserve District a loss of 


7.6%. 


In the Cleveland Reserve District the totals record 


an increase of 1.8% and in the Atlanta Reserve District of 
6.9% but in the Richmond Reserve District the totals 


show a decrease of 1.7%. 
registers an expansion of 31.0%, the St. 


The Chicago Reserve District 
Louis Reserve 


District of 36.4% and the Minneapolis Reserve District of 


44.0% 


In the Kansas City Reserve District, 
are larger by 


the totals 
32.2%, in the Dallas Reserve District by 


34.0% and in the San Francisco Reserve District by 24.8%. 
In the following we furnish a summary of Federal Reserve 
































districts: . 
SUMMARY OF BANK CLEARINGS 

: be es Inc.or 
Week Ended Feb. 10 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. : $ % $ 3 
lst Boston. -_.12 cities 204,735,398 169,618,707] + 20.7 223,876,220 339,016,388 
2nd New York__12 3,597,457,996] 2,881,384, no + 24.9 720,875,709] 5,193,306,7286 
3rd Philadelp'ia BBR 248,422,112 268,976,7 —7.6 241,510,613 362,121,498 
4th Cleveland..5 “ 161,425,121 "158,600, ne +1.8 180,340,786 304,475,413 
5th Richmond. 6 “* 87,075,217 88,619,964| —1.7 03,723,129 138,022,977 
6th Atlanta....10 “ 95,955,020 90,733,245} +6.9 86,695,412 137,504,264 
7th Chicago...19 “ 280,280,977 213,997,524) +31.0 298,458,163 564,117,587 
8th St.Louls_-_. 4 93,379,270 68,479,498] + 36.4 89,438,585 122,261,223 
9th Minneapolis 7 “ 64,147,425 44,557,018] +-44.0 56,356,591 83,066,174 
10th Kansas pans as 93,314,728 70,564,729] +32.2 92,028,014 138,140,481 
11th Dallas-_-___- si 40,964,159 30,574,948] + 34.0 36,525,330 47,344,966 
12th San Fran..13 ss 157,449,786 126,191,814] + 24.8 149,935,756 226,541,444 

cl lll 112 cities} 5,125,608,219} 4,212,299,086| +21.7] 4,279,794,368] 7,655,920,201 
Outside N Y. City__..- 1,617,471,607] 1,411,155,842] +14.6] 1,642,346,872] 2,576,318,71C 
Canada.-_- -82 nities! "959, 686,422 219,473,738| +8.1 225,395,600 374,073,286 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





| 
| 


Clearings at— 





First Federal 
Me.— Bangor 
Portland 
Mass.—Boston - -| 
Fall River - ~~ - 
OO 
New Bedford _ _| 
Springfield - - - - 
Worcester- _--- 
Conn.— Hartford| 
New Haven- - -| 
R.1.—Providence} 
N.H.—Manches'r 


Total (12 cities) 


Second Feder 
N. Y.—Albany - 
Binghamton_ - 
Buffalo 
ae 
Jamestown. -- - 





Syracuse------ 
Conn.— Stamford 
N. J.—Montelair 

> 

Northern N. J- 





Total (12 cities) 


Third Federal 
Pa.—aAltoona -_- 
Bethlehem - 
Lancaster 
Philadelphia -- 
Reading 
Scranton 
Wilkes-Barre - 
. aaa 
N.J.—Trenton - - 


Total (9 cities) - 


Fourth Feder! 
Ohio—Akron - - -- 
Canton .....-- 
Cincinnati - - - 
Cleveland----- 


Youngstown ee 
Pa.—Pittsburgh - 


Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk --- 

Richmond --.-- 
S.C.—Charleston 
Md.—Baltimore 
D.C.—Washing'n 


Total (6 cities) - 








Sixth Federal 
Tenn.—Knoxville} 
Nashville 
Ga.—Atlanta --- 
Augusta 
Macon 
Fla.—Jacks'nville 
Ala.—Birm’ham - 
Mobile 
Miss .—Jackson - - 
Vicksburg 
La.—New Orleans 


Total (10 cities) 















































Week Ended Feb. 10. 
| \Inc. or} 
1934. | 1933. % | 932 
| $ % | $ 
Reserve Dist \rict.—-Bosto |n.— | | 
442,689 339,081) +30.6) 434,198] 
2,019,411) 1,919,688] +5.2) 2,124,726} 
179,003,959| 147,402,742; +21.4| 195,764,108) 
578,411) 557,981) +3.7) 673,053 
234, 5891 265,561; —11.7! 242,030) 
552,391] 366,188} +50.8} 632,558 | 
2,470,423) 2,225,213) +11.0) 3,035,521 
1,111,954| 1,448,326) —-23.2| 2,073,497 | 
7,418,316) 5,340,451) +38.9} 5,877,711] 
3,307,739 3.096.014) +6.8| 4,318,125) 
7,266,500 6,319,300) +15.0) 8,304,700} 
329,016) 338,162) —2.7| 396,053) 
204,735,398| 169,618,707) +20 7| 223,876, 280| 
al Reserve Djistrict—-New)| York. | 
12,458,742 9,656,783| +29. 0) 5,118,406 
710,844 667,640 "¥6. 5) 662,459| 
21,729,948) 18,218,149! +19.3) 22,020,824) 
472,019 514,770 8.3 695,652| 
404,150 371,066) +8.9 588 ,687| 
|3,508,136,612/2,801,143,244) +25. 
7,547,575 5,508,131) +37.0 6,423,277 
3,246,627 3,019,785} +7.5 2'841,454 
2,483,229 2,532,432! -1.9 2,825,894 
328,636 362,993} —9.5 396,614) 
16,685,061 16,403,026; +1.7 19,345,587| 
23,254, 553 22, 986, 164) +1.2} 22,509,359} 
3,! 597, 457, 996 2, 2881, 384, ma 424. 9\2," 720, 875, 509 
Reserve Dist|rict.—Phila |delphi |a.— 
270,154 220,762) +22.4 456,128 
b b b b 
248,130 228,874, +8.4 349,140 
625,672 762,202} —17.9 935,941 
240,000,000} 261,000,000} —8.0} 231,000,000 
1,153,224 1,301,082} —11.4) 1,971,052 
1,643,783 1,690,846 -2.8| 2,088,634 
1,180,544) 1,167,722} +1.1 1,427,747] 
852,605 791,253 +7.8 1,080,971 
9 448.( 000 1,814,000} +35.0 2,231,000 
248, 422.1 112 268,976,741) —t ey 241, 540, 613 
|al Reserve District Cte|retana.|— 
c | c c c | 
c | c c 
35, 899, 252; 41,774,900) —14.1 38,305, 768) 
44,426,348| 47,754,829] —7.0| 53,732,104} 
7.436.700) 5,073,000| +46.6 7,466,700) 
853, ,527| 652,660 +30. 8| b | 
b 
72, $10, 294| 63,345, 326 436. 9|_ 80 836, 214) 
~ 161,426,121| ~ 158, 600, 715 5 
Reserve Dist|rict.—Richm ond. wd | 
109,429 327,409] —66.6| 302,175) 
1,660,000 1,828'000] —9.2| 2,705,307) 
26,042,771} 23,291,420) +11.8| 25,662,035) 
899,962 547,051| +64.5 800,000 
45,108,379| 46,747,891; —3.5) 53,858,252) 
1s. 204, 676 15,878,193) —16.5| 20,395, 360) 
87, 075, 217 8s, 619, 964 —1.7 103,723, 129| 
Reserve Dist rict.--Atlan |ta.— | 
1,844,288 3,083,168 40.2 2,857,407) 
10,077,789 8,009,114) +25.8} 7,654,036 
33,200,000 23,300,000} +42.5| 28,500,000) 
1,103,601 588,052) +87.7| 885 487| 
720,957 316,532) + 127.8) 598,272) 
12,121,000 7,554,711| +60.4 10,652,296| 
11,747,126 7,534,887| +55.9 8,812,966 
991,324 792,527 7 1) 855,057 
b b |. » 
160,816 132,862) +21. o| 157,218) 
24,988,099] 39,421,392; —36.6| 25,722,673) 
96,955,030! 90,733,245] +6.9| 86,695, 412 


$ 
573,893 
2,730,722 
298,000,000 
899,313 
448 645 
803,358 
4,255,700 
2,886,367 
10,677 ,696 
6,503,072 
10,612,500 
625,122 


~ 339,016,388 


5,106,263 
1,124,240 
35,755,547 
1,062,032 
949,940 


2|2,637 ,447,496/5,079,601,491 


8,319,384 
3.831 ,754 
3,129,654 
687,170 
27,172,647 
26,666, 664 


1/5, 193,306,786 


1,179,531 
b 


723,951 
1,792,364 
343,000,000 
2,604,313 
3.850,903 
2.442 323 
1,847,113 
4,681,000 


~ 362,121,498 


c 

c 
53,162,743 
92,305,574 
12,539,200 
1,052,436 

b 


145,415,460 


+1. 8) 180,340, 760| 304,475,413 


582,291 
4,000,000 
31,855,000 
1,000,611 
75,902,581 
24,683,494 


138,023,977 


2,000,000 
13,905,966 
34,862,563 

1,460,310 

768,736 
13,105,668 
12,484,535 

1,313,747 


b 
148,019 
57,454,720 


137,504,264 
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Week Ended Feb. 10. 



























































. Inc. or 
Clearings at— | 1934. | 1933 Dec. 1932 1931. 
: $ | $ % 3 $ 
Seventh Feder/al Reserve D istrict — Chi\cago 

Mich .— Adrian _ or 77,373 43.2 125,008 144,641 
Ann Arbor- --_- 478.5 454,141 +65.4 595,429 862,018 
SPO den taka 56, 160,729 44,469,695 +26.3 53,965,903; 101,763,939 
Grand Rapids 1,419,795 1,986,167| —28.5 2,268,642 4,033,049 
Lansing... .-..- 738,100 436,069) +69.3 1,185,800 2,513,840 

Ind.—Ft. Wayne 466,018 647,973) —28.1 1,036,956 2,438,106 
{Indianapolis - - 10,310,000 10,834,000} —4.8 12,203,000 16,844,000 
South Bend_-- 677,450 1,058,908) —36.0 1,088,731 1,852,671 
Terre Haute_- 3,597,615 2,528,195) +42.3 2,859,220 3,935,164 

Wis.— Milwaukee 12,138,211 9,688,632) + 26.3 17,512,542 24,216,983 

Ia.—Ced. Rapids 278,050 b oan 612,812 2,428,868 
Des Moines - - - 4,495,691 4,488,183) +4+0.2 4,773,692 5,809,271 
Sioux City ~~ -- 2,114,683 1,450,376) +45.8 2,320,213 3,842,784 
Waterloo - ---- b b b b b 

Ill.—Bloom'gton- *255,000 582,628} — 56.2 818,848 1,204,631 
Chicago....!. 183,072,228} 131,929,165) +38.8|} 192,300,830} 383,921,883 
Decatur ....<«. 453,097 341,926) +32.5 508,793 887,802 
re 2,313,905 1,742,036; +32.8 2,190, 500) 3,094,420 
Rockford ~~ —- 438,544 328,799] + 33.4 704,882 2,150,589 
Springfield - - - - 829,367 953,258] —13.0 1,386, 362) 2,172,928 
Total (19 cities)| 280,280,977) 213,997,524) +31.0 298, 458,163 564, 117,587 
Eighth Federa)! Reserve Dis|trict —St. Lo|uis— 

Ind.— Evansville. b b b b b 

Mo.—St. Louis_- 55,700,000 42,400,000) +31.4 60,800,000 83,300,000 

Ky .— Louisville_- 23,567,223 17,626,589| +33.7 18,061,795 25,065,028 

Tenn.—Memphis| 13,807,047 8,264,391) +67.1 10,014,324} 13,301,496 

Ill.—Jacksonville. b b b b | b 
ROP. acces 305,000 188,518} +61.8 562, a 594,699 
Total (4 cities) = 93, 379, 270 68,479,498) +36.4 89 438,5 5} 2.261, (223 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn .—Duluth-_ -| 1,857,885 1,542,214) +20.5 2,125,857 3,677,646 
Minneapolis - - _| 41.938,385 29,131,496) +44.0 37,326,986 57,202,389 
St. Pawl.cccs 16,260,318 10,144,366) +60.3 13,001,338 16,£81,174 

N. D.—Fargo-.-.-| 1,422,153 1,267,332| +12.2 1,530, 867 | 1,794,724 

S. D.— Aberdeen - 337,919 452,454) —25.3 529, 993 | 749,142 

Mont.— Billings -| 295,045 210,635| + 40.1 335,424) 645,269 
pe 2,035,720 1,808,521) +12.6 1 506, 126 2,415,830 
Total (7 cities) - 64,147,425 44,657,018) +44.0 56, 356 3,591 83, 066, 174 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont_-_ 3,083 45,313) —4.9 136,915 204,387 
Hastings...... 84,764 88,338} —4.0 156,897 411,579 
Lincoln ....... 1,869,913 1,401,112) +-33.5 2,249,735 2,821,878 
6: See 25,092,491 14,981,808) + 67.5 20,030,585 31,348,730 

Kan.—-Topeka -_- 1,783,913 1,428,225| +24.9 1,951,783 2,604,618 
Wichita....... 2,143,335 3,028,598) —29.2 4,096,867 5,443,668 

Mo.—Kan. City- 58,545,440 46,477,983) +26.0 59,152,598 88,747,707 
St. Joseph - - - - 2,747,915 2,197,484) + 25.0 2,835,615 4,367,040 

Colo.—Col. Spgs- 573,902 468,809} +22.4 722,451 1,022,565 
PUR, 6 sssee 429,972 447,059} —3.8 694,568 1,168,309 
Total (10 cities) 93,314,728 70,564,729) +32.2 92, 028,014) 138,140,481 
Eleventh Fede|ral Reserve |District—Da|llas— 

Tex.—Austin---- 870,757 789,152} +10.3 911,798 1,303,497 
oS ee 30,681,640 22,233,457) +38.0 24,911,836 34, 035, 629 
Ft. Worth- ~~ 5,643,148 : Qn 1,271) +40.3 6,157,843 6,401,990 
Galveston. - _-- 1,819,000 254,538] +45.0 1,725,000 2'090,000 

La.—Shreveport - 1,949,614 2°276'530 —14.4 2,818,853 3,513,850 
Total (5 cities, - 40,964,159 30,574,948| +34.0 “36, 525, 330 “47, 344, 966 
Twelfth Feder al Reserve D/istrict——San| Franci|sco— 

Wash .—Seattle - - 18, 265,603 15,249,084) + 19.8 19,436,681 34,834,931 
Spokane- ----_- 5,038,000 3,337,000} +51.0 5,079,000 7,848,000 
fe 377,387 216,212) +74.5 409,515 827,148 

Ore.— Portland _ - 15,214,734 11,878,285] + 28.1 15,579,224 24,035,024 

Utah—S. L. City 8,792,912 6,739,898] +30.5 8,309,242 12,065,612 

Calif.—L. Beach 2,618,676 2,486,081 +5.3 2,933,293 5,344,782 
Los Angeles__.| No longer wi(l] report clearings. 

Pasadena - - - - - 3,388,574 2,981,501} +13.7 3,698,718 5,614,364 
Sacramento ~ _ 2,897,985 3,362,169} —13.8 6,566,003 5,936,268 
San Diego... _| No longer wi/ll report clear|jings. 

San Francisco - 96,532,581 76,606,228) +26.0 83,545,836) 122,889,670 
San Jose_.__-- 1,544,281 1,089,639] +41.7 1,302,292 2,522,245 
Santa Barbara- $47,598 719,979) +17.7 1,042,185 1,678,009 
Santa Monica- 785,295 713,853; +10.0 798,159 1,642,391 
Stockton_-_-_--- 1,146,160 $11,885) +41.2 1,235,608 1,303,000 
Total (13 cities) 187, 449, 786 126, 191, 814 + 24.8 149, 935, 7 56 226, 541 444 

Grand total (112 
cities) ......-.|5,125, 608, 219)4,212,299,086| +21.7|4,279,794,368/7,655,920,201 

Outside New York! 1, 617, 471, 607 1 1.411, 155, 842] +14.6 1, 642, (346, 872 2, 576,318, 710 

Week Ended Feb. 8. 
Clearings at | eames cae alan i Oe pee 
| Inc. oT 
} 1934. 1933. Dec. 1932. 1931. 
Canada— $ 3 % 3 $ 

Montreal --_---- 87,193,712 81,770,548} +6.6 74,124,011) 156,166,889 

Qo 97,134,464 97,711,691| —0.6 77,041,907) 113,347,896 

Winnipeg -_----- 28,481,889 22,710,490) +25.4 22,801,977 38,042,049 

Vancouver. ----- 14,297,780 10,998,060! + 30.0 11,976,294 14,392,718 

Ottawa. ........- 4,386,535 3,764,644) +16.5 4,367,329 5,309,500 

OO ee 4,179,191 3,533,983) +18.3 3,144,380 4,310,528 

CO 2,080,453 1,750,703) +18.8 1,895,329 2,485,113 

Hamilton ......« 4,000,075 3,034,608} +31.8 a 1,860 4,403,443 

CAIGEEY ... 225 4,654,523 3,949,944) +17.8 ,583,260 7,526,946 

ea Es unwcecw 1,543,171 1,345,015) +14.7 75 56,145 1,442,261 

Victoria......-.- 1,607 ,943 1,239,417) +29.7 1,427,673 2,763,891 

London....-.--- 2,419,190 2,103,362) +15.0 2'329°700 2,667,746 

Edmonton... --- 3,934,229 2,707,344 +45.3 3,429,218 4,094,166 

BAMER. 5c ksenes 2,531,587 2,494,386] +1.5 2,338,771 3,082,487 

Brandon .____..-- 265,705 227,721) +16.7 316,724 323,395 

Lethbridge ------ 355, 156 263,907| +-34.6 267 ,601 449 329 

Saskatoon _.---- 1,162,282 1,957 ,566| —40.7 1,279,267 1,521,017 

Moose Jaw__---- 488,721 428,161); +14.1 489,902 725,398 

Brantford _-_----- 730,162 679,569| +7.4 751,801 886,823 

Fort William --- 612,770 485,046) + 26.3 485,778 611,561 

New Westminster 447,788 404,914) +10.6 435,128 584,652 

Medicine Hat- - - 201,433 151,376) +33.1) 183,328 202,535 

Peterborough - --- 572,871 449,824) +27.4| 465,882 696,945 

Sherbrooke- ----- 524,408 471,725) +11.2) 492,492 633 ,226 

Kitchener. .....- 952,244 670,379| +42.0 731,908 977,613 

Windsor - - ------ 2,164,691 1,915,190] +13.0 2,177,880 2,762,102 

Prince Albert ---- 255,358 199,024) +28.3 274,034 334,164 

Moncton..-..--- 618,091 526,175) +17.5 561,172 566,832 

Kingston... -.--- 508,236 480,470| +5.8 504,948 559,038 

Chatham. .....< 489,185 356,372! +-37.3 473,597 581,639 

re 388 ,567 345,291] +12.5 377,139 500,356 

SadDary < ccccces } 505,012 346,833) +45.6 459,165 721,129 
Total (32 cities) 269,686,422 249,473, 738 +8.1) 225,395,600) 374,073,386 




















b No clearings available. 
* Estimated. 


c Clearing house not functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 


Jan. 31 1934: 
GOLD. 


The Bank of England gold reserve against notes amounted to £190,817 ,659 
on the 24th instant, showing no change as compared with the previous 
Wednesday. 

In the open market, the amounts of gold available although large, were 
not quite on the same scale as last week. There was a good demand from the 
usual quarters, but on occasion the premium in the price has ruled smaller— 
to-day’s quotation including a premium of only 64d. 

Quotations during the week: 


—————-In London——————_ In New York 
Per Fine Equivalent Value per 

Ounce of £ Sterling Fine Ounce. 
ree ee 132s. 1d. 2s. 10.36d. $34.45 
> eee 132s. 8d. 12s. 9.69d 34.45 
Bs Bae nsenaserunanvad 132s. 3d. 12s. 10. 17d. 34°45 
et PPP Or ee 132s. 54d. 12s. 9.93d 34.45 
SS err tT 132s. 10d. i= 9.494. 34.45 
Pls Dhawan ne cuaseéndcanes 133s. 1d. 12s. 9.20d. 34.45 
RVR. ccna vinsosses 132s. 6.75d. 12s. 9.8l1d. 34.45 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22nd instant to mid-day on the 29th instant: 





Imports. Exports. 

po ea Pattee | Piindkdessccncugeae £39,094 
rr FP MN EE EEE 2,195 
oa ee if gi ~ ae 163 ,553 
Os SS Sareea 508,999 (Other countries__....-.--- 3; 
DD st idgnkh domi aan wns 241 ‘606 
3 eee 1,151,228 
British Malaya.....-...- 41,049 
ea eee 15,068 
Pr eee 106,561 
oO) eee 475,000 
) |. Serta 162,301 
Britian Guiets ...<< sca 12,30 
British South Africa..... 1,177,844 
British West Africa - - - ~~ 74.286 
Other countries .._....--. 42,933 

£5,279,711 £208,311 


The SS. ‘‘Naldera’’ which sailed from Bombay on the 27th instant 
carried gold to the value of about £1,134,000, of which £940,000 is con- 
signed to London, £88,000 to Paris and £106,000 to Amsterdam. 

The Transvaal gold output for December 1933 amounted to 894,156 
fine ounces as compared with 898,468 fine ounces for November 1933 and 
980,618 ounces for December 1932. 

SILVER. 

The market has been somewhat unsettled during the past week. At first, 
the tendency appeared easier, selling by China and the Continent more 
than sufficing to meet a moderate demand from the Indian Bazaars and 
speculators. Reports from Washington of further legislative proposals with 
regard to silver were followed by a rise in the Shanghai exchange; mainly 
on buying on China account, prices rose fairly sharply on the 29th insvant, 
being quoted at 19 9-16d. for cash and 195d. for two months’ delivery, 
representing rises of 4d. and 5-16d. respectively as compared with the 
quotations of the previous working day. The market has since been fairly 
steady on China support, but New York has ben inclined to offer in the 
afternoons although sales have not been pressed. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22nd instant to mid-day on the 29th instant: 





Imporls. Exports. 
Nethetianis. . ....scssus £42,416 British India.............. £28, 660 
PSA PEE: 23,676 French Possessions in India. 5,500 
SE See are See MO aati bess wosabeeewn 659 
el kas oo aarmmam wes pix gt. 13,864 
EE a ce i cpeaie deck hat ene 6,841 Straits Settiements____._-- ,20 
RS cecunidaue a ea 1,810 
British West Africa______- FR EEE 2,280 
Portuguese East Africa__-- 2.185 Southern Rhodesia... - 3,001 
IR Jc pwn nemawaae'a 2,185 Other countries.._......-. 5,918 
Other countries...._.__.- 3,654 
£138. 471 £78,892 
Quotations during the week 
IN LONDON. IN NEW YORK. 
—Bar Silver per Oz.Std.— 
Cash 2 Mos. (Per Ounce .999 Fine). 
Delivery. Delivery. 
Vo" S| eee 194d. Oy RR a ee ee eee 44k\e. 
Jan. 26....-.- 19 5-16d OR Ee OE ee eee 43 %c. 
“oa 19 5- Pees “GN. Mibscadcadancoconcucus 43 %c. 
. 4 eee 19 9-16d 19d. Jan. 27 43 %c. 
Jan. 30...... 19 9-16d. 199-16d. Jan. 
Jan. 31_..... 194d. 19d. Jan. 30 
Average. _____ 19.417d. 19.437d. 





The highest rate of exchange on New York recorded during the period 
from the 25th instant to the 31st instant was $5.03 4 and the lowest $4.93. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Jan. 22. Jan. 15. Jan. 7. 
Notes in circulation.................. iy Oy i 17,797 17,838 
Silver coin and bullion in India_______~_ 10,091 10,111 10,150 
Gold coin and bullion in India________-_ 3,432 3,051 3,051 
Securities (Indian Government) _______- 3,954 4,635 ,63 


The stocks in Shanghai on the 27th instant consisted of about 157,100,000 
ounces in sycee, 345,000,000 dollars and 13,800 silver bars, as compared 
with about |157,800,000 ounces in sycee, 345,000,000 dollars and 12,960 
silver bars on the 20th instant. 








ENGLISH §FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 10. Feb. 12. Feb. 13. Feb. 14. Feb. 15. Feb. 16. 

Silver, per oz__ 19 11-16¢. 19%d. 1915-16d. 204d. 20 3-16d. 20 5-16d. 
Gold, p. fine oz 137s.1d. 137s.2d. 136s.11d. 137s.5d. 137s.5d. 136s.4d. 
Consols, 24% 76 7515-0 76 76 76% 76% 
British 34 %— 

Wa Shs ee baie 102 102 101% 101% 102 102 
British 4% 

1960-90... S eaeaeas 112% 112% 11214 112% 112% 112% 
French Rentes 
(in Paris)3% fr. 67.90 68.75 69.10 68.60 69.00 69.10 
French War L’n 

(in Paris) 5% 

1920 amort.. 101.00 108.35 107.90 108.06 108.20 107.80 


The price of silver in New 
Silver in N. Y., 


per oz.(cts.). 444 Holiday. 4434 , 453% 


45% 46 


York on the same days has been: 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Feb.10. Feb.12. Feb.13. Feb.14. Feb. 15. Feb. 16. 
1934. 1934. 1934. 1934. 1934. 1934. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank Of FIAN00. ccscccccctcccs 11,250 11,395 11,500 11,400 10,820 11,500 
Banque de Paris et Pays Bas... 1,498 1,509 1,500 1,484 1,499 one 
Banque d’Union Parisienne. -... 237 241 240 238 240 ---- 
Canaties Paths. ons seccssscs 250 250 266 263 265 271 
CORR GS BRB uc cic csussnccces 20,005 19,925 19,950 19,960 20,075 — 
Cie Distr d’Electricitie.....-..-. 2,540 2,565 2,570 2,555 2,004 ones 
Cie Generale d’Electricitie..... 1,930 2,000 2,030 1,970 1,980 1,930 


Cie Generale Transatlantique- -- 34 36 39 37 37 40 





eee ee 432 439 435 427 120 oan 
Comptoir Nationale d’'Escompte 1,020 1,020 1,025 1,025 1.028 ob 

Cote BA. wan ccasenesseesonen 182 182 180 180 180 180 
ee 309 310 311 31) 307 anne 
Credit Commercial de France... 730 745 745 731 730 -=-- 
Credit Lyonnais. ...........-. 2,085 2,100 2,090 2.060 2,080 2,070 
Eaux Lyonnais - - - - ceceen Dae 2,450 2,480 2,740 2.750 2,700 
Energie Electrique du Nord. ..- 725 725 725 725 724 — 
Energie Electrique du-Littoral . . 905 905 910 O15 ot aane 
DMR ow enesccncscsuseve 631 640 635 625 633 =: 
Oe Be eee ee 762 780 800 780 780 770 
ROD OF Be BE) ons. cte crsusnese 903 910 910 905 900 sae 
DE Sins sewn avendossebadee 1,299 1,325 1,320 1,301 1.300 amen 
CJEPOEEED BED cb od cctoccsccences 860 873 816 828 Hi52 “8: 30 
PE CINE so ccacccucsceses 59 60 60 59 5s iano 
PRE civisntasncopebacens Aare 1,134 1,120 1,114 1,123 pe 
Rentes, Perpetuel 3% -------.-- 67.90 68.75 69.10 68.60 69.00 69.10 
Rentes 4% 1917 78.70 78.60 78.50 78.20 78.00 78.00 
Rentes 4%, 1918 - paseln. “Sea 77.70 77.70 77.30 77.30 77.00 
Rentes 44% 1008 Bp ccacn cus 82.55 83.40 83.50 $3.30 %5.40 $3.30 
Rentes 414% eer 85.10 84.90 84.30 83.80 84.10 83.80 
ey, SOE ae neice ocescsue 106.80 108.35 107.90 108.00 108.20 107.80 
oo fear er 1,810 1,820 1,820 1,810 1410 1,820 
Saint Gobain C & C......--ce 1,388 1,344 1,350 1,350 1.545 aene 
o£ ee eee 1,550 1,565 1,560 1,575 1,570 iia 
Societe Francaise Ford---....- 60 61 59 58 5s 59 
Societe Generale Fonciere--..-.-.-. 82 84 84 BH 84 sie 
Societe Lyonnaise.........-.. 2,77 ) 2,800 2,800 2,745 745 sone 
Societe Marseillaise........-.-. 524 524 525 523 525 one 
a ae Eyre 19,150 19,750 19,900 19,900 20,100 20,200 
Tubize Artificial Silk pref.-..-.. 167 167 167 167 167 vies 
Union d’Electricitie........-.. 813 820 819 817 817 sail 
WIPER ss os eectdenctssunis ay 99 98 O6 O6 er 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
eb. Feb. Feb. Feb. Feb. Feb. 


10. 12. 13. 14. 15. 16. 
Per Cent of Par—— 


DORE CAS?) i dcccccncsmbsccdcdances 166 165 166 166 166 166 
Berliner Handels-Gesellschaft (5%)-.-.--.-..- 94 94 94 G4 94 94 
Commerz-und Privat Bank A G.-_- 53 52 53 53 53 53 
Deutsche Bank und Disconto-Gesellschaft _ - = 67 67 67 66 65 
DOE DE i i. 6 n cn cde pusbavcksdncete 67 67 67 67 67 67 
Deutsche Reichsbahn (Ger Rys) pref (7%) -.112 112 112 112 112 112 


Allgemeine Elektrizitaets-Gesell (A E Ge aoe Of 30 31 31 30 31 


Berliner Kraft u Licht (10%) -.---------.. 124 124 125 126 124 125 
pe ee ey, 4 ee ee 117 117 118 120 120 119 
GCONNES Cth) cadet cneneesecnnessineese 97 97 98 99 99 101 
Hamburg Elektr-Werke (8%) -.---------- 112 112 112 113 113 114 
Siemens & Halske (7%) ----------------- 146 145 147 149 149 149 
I G Farbenindustrie (7%) --------------- 128 128 130 131 130 i3l 
ww by, Ooo 154 154 157 156 154 155 
Rheinische Braunkohle (12%) ------------ 200 200 202 204 205 207 
DPE BEGNE! (055) . occcusécanccccucne 107 107 108 108 108 110 
ag PE cc aweentsbudinwen 64 64 64 65 65 67 
DEE 5 5. < o Kbkrecdsnccecsscasensodscasde 29 29 29 29 29 29 
Worddeutecher | een ee ae 32 32 32 32 31 31 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
Feb. 16 1934: 





Bid. | Ask. Bid. | Ask. 
Anhalt 7s to 1946.....--- f45 48 ||Hungarian defaulted coups; /90 onan 
Argentine 5%, 1945, $100 Hungarian Ital Bk 7}4s, 32) f771!2) ---. 
OO PEI EE 84 ----||Jugoslavia 5s, 1956.....-- 29 32 
Antioquia 8%, 1946.-----. £26 29, ||Jugoslavia coupons--_----- £38 42 
Austrian DefaultedCoupons} f95 spins S56 59 


Koholyt 6s, 1943...-..-. 
Land M 


Bank of Colombia, 7%, '47| f20 23 Bk, Warsaw 8s,°41| 65 70 





Bank of Colombia, 7%, ‘48; /20 23 ||Leipzig O’land Pr. 6s, '46|) /62 65 
Bavaria 64s to 1945__.-..- {53\2| 5612||Leipzig Trade Fair 7s, 1953) f5112) 54l2 
Bavarian Palatinate Cons. Luneberg Power, Light & 

Cit. 7% to 1945......-- S43 46 Water 7%, 1948........- £63 66 
Bogota (Colombia) 6%, °47| f22!2} 24 ||Mannheim & Palat 7s, 1941) /59 icici 
Bolivia 6%, 1940.......-- 9 13 ||Munich 7s to 1945___..--- S50 5 
Buenos Aires scrip_..-_-.-- [27 32 |\Munic Bk, Hessen, 7s to'45| f45 48 
Brandenburg Elec. 6s, 1953) /56 58 ||Municipal Gas & Elec Corp 
Brazil funding 5%, °31-'51| 6412) 66 Recklinghausen, 7s, 1947) /5412) ___. 
Brazil funding scrip-_----- {6412} 66 ||Nassau Landbank 64s, ’38| /62 | 65 
British Hungarian Bank Natl. Bank Panama 64% 

Se SG oe ceceeuneae S57 59 2 eee £40 42 
Brown Coal Ind. Corp Nat Central Savings Bk of 

Ott. Sens aceeaneven f6912| 7212 Hungary 7%s, 1962_--.-| /59 ee 
Cali (Colombia) 7%, 1947| /16 18 ||National Hungarian & Ind. 

Callao (Peru) 744%, 1944) f 6 10 Mtge. 7%, 1948....---- J5812} .... 
Ceara (Brazil) 8%, 1947--| f 5 9 ||\Oberpfalz Elec. 7%, 1946-.-| f48 5 
Columbia scrip.-..--.---- £25 32 ||Oldenburg-Free State 7% 

Costa Rica funding 5%,'°51) 41 42 Oe Rts acedubeaocous f45 48 
Costa Rica scrip_....--.--- fAl ----||Porto Alegre 7%, 1968-.--.| f22 24 
City Savings Bank, Buda- Protestant Church (Ger- 

_ *. fo eee f49 —— many), 78, 1946.....-.. £4612} 5012 

Dortmund Mun Util 6s, °48) /50 53 ||Prov Bk Westphalia 6s, 33) /54 


























Duisburg 7% to 1945... S44 47 |\|Prov Bk Westphalia 6s, °36) /56 58 
Duesseldorf 7s to 1945_.-_-.| f44 47 ||Rhine Westph Elec 7%, °36| f6812| 7212 
East Prussian Pr. 6s, 1953_| /5912) 61 ||Rio de Janeiro 6%, 1933_-| 27 29 
European Mortgage & In- Rom Cath Church 6 4s, °46) /63 66 
vestment 74s, 1966.---| 57 58 ||R C Church Welfare 7s, '46| /48 50 
French Govt. 5s, 1937.-| 145 .--.||Saarbruecken M Bk 6s, °47| {77 ade 
French Nat. Mail SS. 6s,"52| 137 143 ||Salvador 7%, 1957..----- £25 27 
Frankfurt 7s to 1945_.--.-- 44 47 |\Salvador 7% ctf of dep °57| /20 22 
German Atl Cable 7s, 1945) /56 59 ||Salvador scrip-..-.------ S10 15 
German Building & Land- Santa ie! (Brazil), 
bank 6% %, 1948..---... S70 ales i > BORER Ae [23 25 
German defaulted coupons. | /63 Sits pee Sar (Goiom) 7s, 1948) f14 16 
German scrip. .......-.-. f1912|  ~.-.||Sao Paulo (Brazil) 6s, 1943) /23 25 
German calicd bonds ----- 50 55 ||Saxon State Mtge. 6s, 1947| /63 66 
Haiti6% 1953...-....... 68 a YC eee 29 | 32 
Hamb-Am Line 6s to '40|} f74 ----||Serbian coupons----.-.--- £38 42 
Hanover Harz Water Wks. Siem & Halske deb 6s, 2930|/320 | 345 
OF... SO0T «cs cickeausas £45 47 ||Stettin Pub Util 7s, 1946__|} /53 56 
Housing & Real Imp 7s, 46; /48 ----|/Tucuman City 7s, 1951_--| f30 32 
Hungarian Cent Mut 78,37} f47 ----||/Tucuman Prov. 7s, 1950.-.| 50 55 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947..| [39 42 
change Bank 7s, 1963-_-.-! f41 41 'l|\Wurtemberg 7s to 1945_--! f50!2' 53 





J Fiat price. 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


























Amount Bonds Nattonai Bank Circulatton 
on Deposti to Afloat on— 
Secure Circula- 
tton for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
BS $ $s 
Jan. 31 1934._..-. 890,191,530 886,086,290 99,508,223 985,594,513 
Dec. 31 1933_._..| 890,136,780 885,835,678 101,678,700 987,514,378 
Nov. 859,736,430 853,937,995 107,333,292 961,271,287 
Oct. 852,631,430 849,453,595 112,094,540 961,548,135 
Sept. 857,210,430 852,464,810 110,533,735 962,998,545 
Aug. 855,781,930 851,509,995 114,422,100 965,932,095 
July 852,529,890 848 207,263 118,426,910 966,634,173 
June 856,394,230 853,935,968 116,665,120 970,601,088 
May 897,952,290 864,590,423 116,072,980 980,663,403 
Apr. 899,410,240 893,199,238 88,832,155 982,031,393 
Mar. 885,871,740 875,820,165 90,840,375 966,660,540 
Feb. 806,026,070 800,885,900 93,435,155 894,321,055 
Jan. 31 1933____- 796 069.670 786,034,870 95,111,140 881,146,010 








$2,470,980 Federal Reserve bank notes outstanding Feb. 1 1934 secured by 


lawful money, against $2,694,012 on Feb. 1 1933 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Jan. 31 1934: 





U. S. Bonds Held Jan. 31 1934. 























Bonds on Deposti On Depostt to|\On Deposti to 
Feb 1 1934. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
BY $ $ 

Oe rs aes CE GE SI nad t ccccccctslacccucenteue 568,636,550! 568,636,550 
ME SO ES See 44,468,580 44,468,580 
- eh &.  * 4 See See 22,820,000} 22,820,000 
3s, U. 8S. Treasury of 1951-1955_.......}........-.-- 55,270,250 55,270,250 
3s, U.S. Treasury of 1946-1949___...)........---- 47,533,650) 47,533,650 
3%s, U.S. Treasury of 1941-1943__._..}........--.-- 41,535,900] 41,535,900 
3%s, U.S. Treasury of 1940-1943__._..|_.....-.-.-- 19,062,650! 19,062,650 
3%s, U.S. Treasury of 1943-1947____..}..-.-...-.-- 29,147,000| 29,147,000 
3s, U. 8S. Panama Canal of 1961_......./-.-...-...-- 1,000 1,000 
3s, U. S. convertible of 1946-1947. ___..|)........-.-- 1,020,000 1,020,000 
8s, U. 8. Treasury of 1933-1941__...|--.----.---- 60,695,950} 60,695,950 
EE Se eee ee Lee ee 890,191,530! 890,191,530 





The tollowing shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 2 1934 
and Feb. 1 1934 and their increase or decrease during the 
month of January. 


National Bank Notes—Total Afloati— 
pT ES ee ee ee $987,514,378 


ee GE SEE as ih ncccncndsonndcknawcdcdesdaunduonuas 1,919,865 
Ae ee ee TONE GENES TO Le cwecntastasosesswtssindonwe $985,594,513 
Legal Tender Notes— 

Amount deposited to redeem National bank notes Jan. 2........---- $101,678,700 

Net amount of bank notes redeemed in January..........---.------ 2,170,477 
Amount on deposit to redeem National Bank notes Feb. 1 1934.--_-- $99,508,223 








CURRENT NOTICES. 


—Tillotson & Co. recently announced the election of Edward Bower of 
Cincinnati as a director and Vice-President of the company and appointed 
him Resident Manager of its Cincinnati office located in the Union Trust 
Building. Cincinnati, Ohio. 

Mr. Bower has been in the investment business for the last 28 years, 
13 of which have been spent in Cincinnati. For 20 years he was with the 
firm of Otis & Co., the last 10 years of that time as a partner in the firm. 
From 1921 to 1926 he was resident partner of this firm in Cincinnati and 
was later Manager of the investment department of Westheimer & Co. 
of Cincinnati. 

Tillotson & Co. moved their main offices in Cleveland to the Terminal 
Tower Building the first of the year. They or their predecessors were bankers 
to the Van Sweringens until New York financing supplanted them. The 
officers of Tillotson & Co. now are: E. G. Tillotson, Pres. & Treas.; L. C. 
Rosenbaum, Vice-Pres. & Secretary; Edward Bower, Vice-Pres., with 
headquarters in Cincinnati. 


—Price appreciation of 100% and in some cases 200% is shown in foreign 
dollar bonds since first defaults were made, it is stated by Morris Weiss 
of the Royal Exchange Co. of New York, specialists in these securities. 

Such German, Hungarian, Austrian and Serbian dollar bonds are traded 
in — 2 a flat basis which means that the defaulted coupons must be 
attached. 

Many of the olders of foreign dollar bonds without defaulted coupons 

ttached have been at a loss to know where they could dispose of their 
holdings. Heretofore, they have sold their dollar bonds without defaulted 
coupons attached at heavy sacrifice. The Royal Exchange Co. have 
formed a connection abroad which enables them to dispose of these bonds 
at or very close to the prices quoted for these bonds on a flat basis. 


—James H. Causey & Co., Inc., have opened a municipal bond depart- 
ment under the management of Michael F. Rockel Jr. Mr. Rocke] has been 
identified with municipal bonds for many years having been associated 
with the municipal firms of George B. Gibbons & Co., R. F. De Voe & Co., 
and Edmund Seymour & Co. “a : 

James H. Causey & Co. have for many years specialized in the under- 
writing of western and southwestern municipal bonds. The firm will now 
specialize in New York and New Jersey municipal bonds in addition to 
shane of the west and southwest. 


—Announcement is made of the formation of Gibson, Leefe & Co. to 
conduct an investment business specializing in State and Municipal secur- 
ities with offices in the City Bank Farmers Trust Building, this city. 
Members of the firm are R. Donald Gibson, Charles C. Leefe and Gordon W. 
Burnham Jr., ths two former having been engaged in the municipal bond 
buczine-s under a similar firm name for approximately six years ending in 
April 1929. Messrs. Gibson and Burnham recently have becn associated 
with G. M.-P. Murphy & Co., while Mr. Leefe was connccted with the 
First of Michigan Corp. 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 
saat a Capital. 
. 3—The Guilford National Bank of Greensboro, Greens- 
Ae a jg ty 2g Bates ienllhys Bereta Seliaetiostee $200,000 
Capital stock consists of $100,000 common stock and 


$100,000 preferred stock. President, W. L. Burns; 
Cashier, Chas. W. Banner Jr. Primary organization. 
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Capital. 
Feb. 3—The Enosburg Falls National Bank, Enosburg Falls, Vt. 50,000 


Capital stock consists of $25,000 common stock and 
$25,000 preferred stock. President, Wesley R. Obitt; 
Cashier, . E. Hubbard. Will succeed No. 7614, 
The First National Bank of Enosburg Falls, Vt. 
3—The City National Bank of South Bend, South Bend, Ind. $250,000 
President, Stanley A. Clark; Cashier, C. O. Craig. Will 
succeed No. 4764, The Citizens National Bank of 
South Bend, Ind. 


5—Decatur comnty National Bank of Greensburg, Greens- 
PE, Mss chek ktciuabhannaenadioendondathaheanss 
or stock consists of $25,000 common stock and 
25,000 preferred stock. President, J. H. Parker; 
Cashier, H. T. Kitchin. Will succeed Citizens Third 
National Bank & Trust Co. of Greensburg, Ind., 
No. 2844. 
5—Port Clinton National Bank, Port Clinton, Ohio 
Capital stock consists of $50,000 common stock and 
50,000 preferred stock. President, Charles H. 
Graves; Cashier, E. D. Willson. Will succeed No. 
6227, National Bank of Port Clinton, Ohio. 
5—The Garden National Bank of Garden City, Garden 
OCH, BBR. os ccecswenpesccanewessacncsceneqecess 
Capital stock consists of $25,000 common stock and 
$25,000 preferred stock. President, John F. Walters; 
Cashier, Olney D. Newman. Will succeed No. 7646, 
The Garden City National Bank, Garden City, Kan. 
6—First National Bank in Fairfield, Fairfield, Iowa______-. 
Capital stock consists of $50,000 common stock and 
$50,000 preferred stock. President, A. G. Jordan; 
Cashier, V. P. Cullen. Will succeed No. 1475, The 
First National Bank of Fairfield, Iowa. 
6—The First National Bank in Frackville, Frackville, Pa_- 
President, F. O. Maurer. Will succeed No. 7860, The 
First National Bank & Trust Co. of Frackville, Pa. 
7—The First National Bank in Altamont, Altamont, Ill_-_-- 
President, W. J. Campbell; Cashier, E. Hoffmeister. 
Will succeed No. 8733, The First National Bank of 
Altamont, Ill. 
8—First National Bank of Hegins, Hegins, Pa____-__._--- 
President, I. E. Sausser; Cashier, Rufus Reed. Will 
| ereen No. 9107, The First National Bank of Hegins, 
8—The National Bank of Eaton Rapids, Eaton Rapids,Mich 
President, W. E. Webster; Cashier, W. J. Donahue. 
Will succeed No. 2367, The First National Bank of 
Eaton Rapids, Mich. . 
8—Farmers & Merchants National Bank in Bellaire, Bel- 
Se ee ae Re 
President, J. M. McDonald; Cashier, Thomas E. Mur- 
tha. Will succeed No. 7327, The Farmers & Mer- 
chants National Bank of Bellaire, Ohio. 
9—The National Bank of Fremont, Fremont, Ohio-_---_---- 
President, F. H. derson; Cashier, F. W. Schwan. 
Will succeed No. 5, The First National Bank of 
Fremont, Ohio. 
9—The County National Bank at Clearfield, Clearfield, Pa- 
Capital stock consists of $225,000 common stock and 
$225,000 preferred stock. President, P. B. Reed; 
Cashier, R. I. Fulton. Will succeed No. 855, The 
County National Bank of Clearfield, Pa. 


CONSOLIDATIONS. 
8—The Atlantic National Bank of Jacksonville, Fla_.___-_-- $3,000,000 
The American Trust Co., Jacksonville, Fla__._.__-_-- 0 
Consolidated to-day under the provisions of the Act of 
Nov. 7 1918, as amendéd Feb. 25 1927 and June 16 
1933, under the charter and _ corporate title of ‘‘The 
Atlantic National Bank of Jacksonville,"’ No. 6888, 
with capital stock of $3,000,000. No surplus. 


VOLUNTARY LIQUIDATIONS. 
5—The City National Bank of Dixon, Dixon, Ill_____.----. $100,000 
Effective Jan. 19 1934. Liq. Agent, Louis Pitcher 
care of liq. bank. Succeeded by the “City National 
Bank in Dixon,” Ill. Charter No. 13856. 
5—The Capital National Bank of Olympia, Olympia, Wash- 
Effective Jan. 30 1934. Liq. Agent, C. J. Lord, Olym- 
pia, Wash. Absorbed by The National Bank of 
Commerce of Seattle, Wash., No. 4375. 
5—The First National Bank of Edgerton, Edgerton, Wis--- 
Effective Jan. 20 1934. Liq. Committee: P. W. Palmer, 
Richard T. Curran and H. A. Haried., all of Edgerton, 
Wis. Succeeded by The National Bank of Edgerton, 
Wis., Charter No. 13932. 
5—The Hartford National Bank, Hartford, Ala__..._----- 
Effective Jan. 31 1934. Liq. Committee: D. S. Fol- 
som, K. B. Williams and Dr. A. L. Townsend, care 
of the paneenet bank. Absorbed by The Firs 
National Bank of Dothan, Ala., Charter No. 5249. 


7—The aien National Bank of Commerce of Seattle, 


Feb. 


Feb. 
50,000 


Feb. 100,000 


Feb. 


Feb. 100,000 


Feb. 125,000 


Feb. 50,000 


Feb. 50,000 


Feb. 50,000 


Feb. : 
100,000 


Feb. 100,000 


Feb. 450,000 


Feb. 


Feb. 
Feb. 


Feb. 


Feb. 50,000 


Feb. 
DI Sacks Saw 5b to sc AL aie ed aos Sil ellen Stan a esa ee Sean canoe 200,000 

Effective Jan. 9 1934. Liq. Agent, A. W. Faragher, 

care of the liquidating bank. Absorbed by The 

National Bank of Commerce of Seattle, Wash., Char- 

ter No. 4375 


Th. First National Bank of West Union, West Union, 

Eas do ee als an wh a aa sl ds a a nl 

Effective Feb. 5 1934. Liq. Committee: J. A. Freeman, 

H. L. Hammond and U. G. Summers, care of the 

qusaasing.. bank. Succeeded by ‘‘First National 
Bank in est Union,’’ Charter No. 13881. 


BRANCHES AUTHORIZED. 


Feb. 
” 50,000 


Feb. 2—First Camden National Bank & Trust Co., Camden, 
N.J. Location of branch, Station and Atlantic Aves., 
Haddon Heights, Camden County, N. J. Certificate 
No. 966A. ; 

Feb. 2—First National Bank of Seattle, Seattle, Wash. ‘Location 


of branch, 651 Jackson Street, Seattle, Wash. Certi- 
ficate No. 967A. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 

Shares. Stocks. $ per Share. 
985 American Seal-Kap Corp. of Delaware, no par_.---------------------- 2 
25 Clarence Saunders Stores, Inc. (Del.), 7% cum. pref. series A, stock pur- 

chase warrants attached, par $50..-.----------------- weer er ee--n2--- $1 lot 
37% Lordell Corp. (N. Y.), par $100; 199 Moth-Vac Inc. (N. Y.), Dar $100 _$2 lot 
33 2-6 of the common stock of the par value of $5 each of Duquesne Brewing 

Co. of Pittsburgh... cn ccenccccecn ccc ccc cs eewcecewececococse -----384 lot 
100 of the Class A stock without nominal or par value of Lafayette viscose 

Co., Inc.------------------------------ 22-2 nner rrr rere Ot 
10 class B stock without nominal or par value of Lafayette Finance Co., Inc._.$1 log 
100 capital stock of the par value of $25 each of Chelsea Exchange Bank-.-.--. $1 log 
125 capital stock of the par value of $25 each of Chelsea Bank & Trust Co....$1 log 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Share. 
5 Westcott Chuck Co-..--.-----------------2---- 222 n none nee enone 50c. lot 

Bonds— Per Cent. 
$100 College Club of Buffalo, Inc., 5% gold bonds..-.-.--.----------- $35 lot 
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By R. L. Day & Co., Bost 
Stocks. 
98 Talbot Mills, par $100_._.. 


Shares. 


on: 


Financial 


$ per Share. 
































tte ithe wéansedibutltictivtlkbeewsdne eed 103 Name of Company. Share. |Payable.| Days Inciustoe. 
OF Geese NUNN Cy, EF DOD icdncc cndcocccstcctneseewnenetneececs 48 | 
OP: Sale ROO COREE OU i xtb bien d coer ssc ctuiedsnsndwdnueon 30 __. Miscellaneous (Concluded). ‘ 

Se SD TAN EU eka vadundewon nnn tab detucketahandéeuaun 16 See SOs DE) ob acaewn énhonnadion 25e |Apr. 2)Holders of rec. Mar. 14 

3 Concord & Portemouth Road, par $100... 2. cccccccsccacccscs sR ie 50 Pe OLD. nbn eA ak wala $1% jApr. 2|Holders of rec. Mar. 14 

207 Gold Cirele Consolidated Mines, par $1io cic ecccecmsosnncaccsnscceces %5C Goodyear Tire & Ruboer, $7 cum pf.(qu) $1 |Apr. 1/Holders of rec. Mar. 1 

RO eR rea SoS 3 OF DER os a kao atan wana ieanin h$2 |Mar. 1/Holders of rec. Feb. 23 

fo BR Se Ser aS BRS ea ee eee 11% Gosnold Mills Corp., 6% pref_..-.-.--- h$114 |Feb. 15|Holders of rec. Feb. 7 

15 Quincy Market Cold Storage & Warehouse Co., common, par $100_____- 6% Great Northern Paper Co (quar.)-...-- 25e |Mar. 1)Holders of rec. Feb. 20 

40 Graton & Knight Manufacturing Co. common_________. RS RET 6% Haloid Sl Mie = td caakw ade uternns 25¢e | Mar. 31/Holders of rec. Mar. 15 

; 1: . BED. 2 5 2 se csscnssscsescncncessce 225¢ |Mar. 31)Holders of rec. Mar. 15 
By Barnes & Lofland, I hiladelphia: ..... f~™ S hae eee $134 |Mar. 31|Holders of rec. Mar. 15 

Shares. Stocks. $ per Share. Hamilton United Theatres, pref. (quar.)- $1 % \Mar. 31| Holders of rec. Feb. 28 

25 Philadelphia National Bank, par $20__.__..._____.______________ . 4K erg Agricultural (monthly) ------ 2c |Feb. 28|Holders of rec. Feb. 24 

$5 Gonteal-Penn Mational Bask, O88 G10. once ncucacacocwconccasaccscccsca 25 ele on ncy de Kat ecseeneeees-~sccese 10¢ Mar. 15|Holders of rec. Feb. 15 

25 Girard Trust Co., par $10........-..- TLE DOG aaa (eat anes “"* 73 felcna Rubinstein, Inc., $3 pref. (qu.)--| 25 |Mar. 1 Holders of rec. Feb. 19 

55 Broadway-Merchants Trust Co., Camden, N. J., par $20_.____________ $33 lot paren (G.) Brewing (quar.)_.._----- 20¢ |Mar. 1) Holders of rec. Feb. 10 

2 Land Title Building Corp., par $50__._.._____.._______ Feed IRAN Os sag pare yg Co., Inc., pref. ($.-a.)_.-.-- $1.05 |Apr. 2)Holders of rec. Mar. 15 

2 Hestonville Mantua & Fairmount Pass. Ry. Co., preferred, par $50_______- 16 ooven & Allison, pref. (quar.)-.---.-- $1% |Mar. 1\Holders of rec. Feb. 15 

200 The Stead & Miller Co. common......................-.---------. “* 35 International Harvester (quar.) - -----.-- 15¢ |Apr. 16)Holders of rec. Mar. 20 

ee ot ce Co., Ist pf. (qu.)-- Hf % oo foe nee of rec. _ e 

1%) 1st preterred ..............-5-- 44 |Mar. 1|Holders of rec. Feb. 17 

DIVIDEND International Nickel of Canada_-_-__-_--- 10c |Mar. 31| Holders of rec. Mar. 1 

_# a Propiietaries, cl. A (qu.)-- 765¢ce “Mar. 15) Holders of rec. Feb. HL 

es ° PO bins cutis ncebivanbesdncmben r5e |Mar. 15} s of rec. Feb. 

Dividends are grouped in two separate tables. In the | International Salt Co.----_2 2222 22222- 37 %e | Apr. >| Holders ot rec. Mat. 154 

irs re ing 2 P » divida . — Kauf nan Dept. Stores, pref. (quar.)_.-.| $134 |Apr. 2|/Holders of rec. Mar. 10 

first wr et e a pom e announced the Keystone ( ‘ustodian Funds, ser. E-2____| 3.91e |Feb. 15) Holders of rec. Jan. 31 

curren week. 1en we follow a a see P —— kirby Petroleum Co.--..--....-..--- 10¢c |Mar. 1/Holders of rec. Feb. 28 

‘ : oka — ™ it .® second table in Kresge (8. 8.) Co., common..__......-- 20c | Mar. 31| Holders of rec. Mar. 10 

which we show the dividends previously announced, but | , Preferred (quar) ----_...---.-.-.-.| $134 | Mar. 31|Holders of ree. Mar. 10 

, ° A u Sorp. (« ws We |Ms 3 

which have not yet been paid. Ludlow Mtg. Assoc... --_-_77272727_] “sits |Mar. ‘1|Holders of fee. Feb. 10 

The dividends announced this week are: todas 4 Te gee ene 

~ ee e * 50 . Mar. “ 

<i May Oi] Burner Corp., com. (quar.) ---- 25c |Feb. 1)Holders of rec. Feb. 1 

Per When Books Closed McKeesport Tin Plate (quar.)-_--.-_-- $1 |Apr. 2/Holders of rec. Mar. 15 

Name of Company. Share. |Payable. Days Inclusive. MeWilliams Dredging Co---........-.- 25e |Mar. 1)Holders of rec. Feb. 15 

as: bch tad Merrimac Hat Corp. (quar.)........... 50e |Mar. 1|Holders of rec. Feb. 9 

Railroads (Steam). | 3% preferred (quar.)------...-.---- _$1 | Mar. 1|Holders of rec. Feb. 9 

Chentnut Mil (GURP.) oncccccscsceccsns 75¢ |Mar. 5|Holders of rec. Feb. 20 Monroe Chemical, com. (quar.).----.-- 50c | Mar. 20 Holders of rec. Mar. 10 

Delaware & Bound Brook (quar.)-__---- $2 |Feb. 20|/Holders of rec. Feb. 13 $314 preferred (quar.)--_-...------- 87%c |Apr. 2)Holders of rec. Mar. 15 

Hartford & Connecticut West., pf. (s.-a.) $1 |Feb. 28|Holders of rec. Feb. 20 Monroe Loan Society, pref. A (quar.)_.| $1% |Mar. 1/Holders of rec. Feb. 20 

Lackawanna RR. ot N.J.,4% pref. (qu.) $1 |Apt. 2\Holders of rec. Mar. 8 Montreal Loan & Mtge. Co. (quar.) .--- 75¢ Mar. 15/Holders of rec. Feb. 28 

North Pennsylvania (quar.)-..-.-.-.-- $1 |Feb. 24) Holders of rec. Feb. 19 Mana ihsas ate o---------------- oes — peers ¢ rec. 7. be 

; Do non ewnsccnnccccee 5e |Mar. 15) Holders of rec. Feb. 
Public Utilities. Ser thine tae — Lop gh aperme deine 20¢ . 28/ Holders of rec. Feb. i 

Amer: Elec. Securities Corp., partic. pf_.| 7'4c |Mar. 1|Holders c. Feb. 2¢ Mt. Diablo Oil, Mining & Develop. (qu.)| gc |Mar. 1)Holders of rec. Feb. 

Bangor Hydro H.ec.,7% pret. (quar.)..| $134 |Apr. 2|Holders of fee, Maar. 10 SOGET LO. C2 C0, SEE (GUNE.) | | PS Ieee 1| Holders of rec. Feb. 17 
6% preferred (quar.).....---.-.---- $114 |Apr. 2\Holders of rec. Mar. 10 Mutual Chem. of Amer., pref. (quar.).-.| $14 |Mar. 28/Holders of rec. Mar. 15 

Buffalo Niagara & Eastern Power (qu.) - 40c |Apr. 2|Holders of rec. Mar. 15 Preferred (quar.)...-.----.--...---- $134 |June 28)Holders of rec. June 21 
Ce fo Seer ae eee $1% |May 1|Holders of rec. Apr. 14 Preferred (QU&P.)..--.-2-----2-2 222 $14 |Sept. 28/Holders of rec. Sept. 20 

Cent. Arkansas Pub. Serv., pref. (quar.)| 1%4%|Mar. 1|Holders of rec. Feb. 15a _ Preferred (quar.) -~----------------- $114 | Dec. 28/Holders of rec. Dec. 20 

Citizens Gas of Indianapolis, pref. (qu.)-| $144 |Mar. 1|Holders of rec. Feb. 20 National Finance Corp. of Amer. (quar.) 15e |Apr. 2/Holders of rec. Mar. 10 

Coast Cos. Gas & Elec., 6% pref. (qu.)_-| $114 |Mar. 15|Holders of rec. Feb. 26 6% preferred (quar.)--------.------ i5e |Apr. 2 Holders of rec. Mar. 10 

Connecticut River Pow., 6% pref. (qu.) $1% |Mar. 1/Holders of rec. Feb. 15 _Extra---------- 2 ene ene - n-ne e--- 15¢ Apr. 2 Holders of rec. Mar. 10 

Detroit Hillsdale & S’ western (s-a)_.___- $2 |July 7|Holders of rec. June 20 National Sugar Refining ---~--.--.---- 50c |Apr. 2| Holders of rec. Mar. 1 

Duquesne Light Co., 5% Ist pref. (qu.) $14% |Apr. 16|Holders of rec. Mar. 15 Newberry (J. J.) Co., com. (quar.)....- 15e | Apr. 1) Holders of rec. Mar. 16 

Empire & Bay State Telep., 4% gu.(qu.) $1 |Mar. 1|Holders of rec. Feb. 17 Newmarket Mfg Co----------.------- $1% Feb. 15|Holders of rec. Feb. 10 

Hawaiian Electric Co. (monthly) ._____- 15e |Feb. 20|Holders of rec. Feb. 15 New York Bank Trust Shares ____--..-- 9.4¢ Feb. 15 Holders of rec. Jan. 30 

Indianapolis Watet Co., 5% pret. (qu.)-| $14 |Mar. 31|Holders of rec. Mar.10 | NeW York Transportation Co. (quar.)-.-|  _50¢ |Mar. 28) Holders of rec. Mar. 15 

Louisville Gas & Electric Co. (Del.)-—- Niagara Share Corp., cl. A, pref. (qu.)-- 31% |Apr. 2| Holders of rec. Mar. 15 
Class A and B common (quar.)__--_-- 43%c |Mar. 24!Holders of rec. Feb. 28 Ogelvie Flour Mills, pref. (quar.)--_.-- $134 |Mar. 1)Holders of rec. Feb. 19 

Mississippi Vall. Pub. Ser., 7% pf. (qu.) $124 |Mar. 1|Holders of rec. Feb. 17 Ohio Oil, pref. (quar.)-------.-------- $14 | Mar. 15| Holders of rec. Mar. 3 

Missouri Utilities, 7% pref. (quar.)....| $13 |Mar. 1|Holders of rec. Feb. 17 Olinda Olt Co--- --.--~-------------- 34e Feb. 15| Holders ofrec. Feb. 5 

Mutual Telephone of Hawaii (monthly) 8¢ |Feb. 20| Holders of rec. Feb. 10 Omnibus Corp., pref. (quar.).....----- $2 |Apr. 2)|Holders of rec. Mar. 15 

Oklahoma Gas & El. Co., 6% pref. (qu.)} 144% |Mar. 15|Holders of rec. Feb. 28 Oshkosh Overall, pref. (quar.)......... 50c |Mar. , 1} Holders of rec. Feb. 23 
7% preferred (quar.)............... 13%4@% |Mar. 15|Holders of rec. Feb. 28 O'Sullivan Rubber-..---.-.....----.- 10c |June 30) Holders of rec. May 31 

Philadelphia Co., $6 cum. pref. (quar.)__| $1'% |Apr. 2|Holders of rec. Mar. 1 Penick & Ford, Ltd., com. (quar.)-.-.-- 50¢ |Mar. 15)Holders of rec. Mar. 1 
$5 cum. preferred (quar.)-......-.-- $1\% |Apr. 2\Holders of rec. Mar. 1 Pepperell Mig. Co_.-..-----.--.~--.- ,,23 \Feb. 15\ Holders of rec. Jan. 31 

Phila. Germantown & Norristown (qu.)-| $14 |Mar. 5|Holders of rec. Feb. 20 Petroleum Exploration (quar.) - - - ~~ - -- 12}4c |Mar. 15) Holders of rec. Mar. 3 

Southern Colo. Pow., 7% cum. pf. (qu.) 1% |Mar. 15|Holders of rec. Feb. 28 Ptandler ek iB | eee $14 |Mar. 1|Holders of rec. Feb. 20 

Texas Utilities Co., pref. (quar.)__-__-_- $1%% |Matr. 1|Holders of rec. Feb. 17 Pilgrim Mills (quar.)..--.------------- $1 Mar. 31/ Holders of rec. Mar. 20 

Tri-State Tel. & Tel., 6% pref. (quar.) - - 15c |Mar. 1|Holders of rec. Feb. 15 Plymouth Fund ---------------------- 5e |Mar. 1/Holders of rec. Feb. 15 

United Gas Impt. Co., common (quar.) - 30c |Mar. 31|Holders of rec. Feb. 28 Plymouth Oil (quar.) - iptek tides ch sashes eee 25¢ Mar. 31) Holders of rec. Mar. 10 
3 ee $1\% |Mar. 31|Holders of rec. Feb. 28 Procter & Gamble, 5% pret. (quar.)_.--| $14 Mar. 15)Holders of rec. Feb. 23 

Upper Michigan Pow. & Lt. pref. (qu.)--| $114 |May 15]____..____.__._____. Provident Loan & Saving (Det.), pf. (qr.)|_ $1%4 |Mar. 1)___.___--__---.------- 
6% preferred (quar.)......-.--....- $1% |Aug. 15|___................... | Rand Mines, Ltd., ord. bearer. -...--.- 6d. |Feb. 16|Holders of rec. Dec. 30 
6% preferred (quar.)-....:....-...- Site Hoey te. ee Rapid Electrotype Co--------.-.----- 10¢ |Mar. 15|/Holders of rec. Mar. 1 
6% pretetred (GGar 5.26522 52..-25 Sie fee i =e one at ae — pref. (qu.) = a on Holders of rec. Feb. 20 

ockwood & Co., 8% pref............ . ae 
. Miscellaneous. Pr bp e= S SRR cece a evel < ——- - rec. ae 7 

Abbott Labratories (quar.) ------------ 50c |Apr. 1/|Holders of Mar. 1! nd Investors Corp. (R. I.), pf. (qu.)- Mar. olders of rec. Feb. 
a nec ne ios hae, SE aoe Gee tg | Se ee ees........--------- 25e |Apr. 2\Holders of rec. Mar. 15 

Alpha Ptld Cement, 7% pref. (quar.)---| $134 |Mar. 15|Holders of rec. Mar. 1 Seaboard Oi: of Delaware (quar.)------ 15¢ |Mar. 15|Holders of rec. Mar. 1 

American Business Shares ---.-----.---- 2c |Mar. 1|Holders of rec. Feb. 15 _ Extra. -------- we nnn eee ne eenne--- 10c¢ | Mar. 15)Holders of rec. Mar. 1 

American Capital Corp. $5 pref. (qu.)-| $1% |Mar. 1|Holders of rec. Feb. 16 Selected American Shares--__......---- 1.7¢ |Mar. 15) Holders of rec. Feb. 28 

American Glanzstoff Corp., pref. (qu., 75¢c |Apr. 1)\Holders of rec. Mar. 23 Siscoe Gold Mines, Ltd----.-...------ 3c | Mar. 31|Holders of rec. Mar. 15 
7% preferred (quar.)........-....-- $1%{ |Apr. 1|Holders of rec. Mar. 23 Extra. ---..--.-----.------------- 2¢ Mar. 31) Holders of rec. Mar. 15 
Thy Pvc neikeseeussananann at h$14 ‘Apr. 1\Holders of rec. Mar. 23 South Porto Rice Sugar Co., pret. (qu.) - 2% |Apr. 2/Holders of rec. Mar. 10 

American Laundry Mach. Co., com.(qu.) 10c ;Mar. 1|Holders of rec. Feb. 19 _ Common (quar.) -----------.------- 60c |Apr. 2)Holders of rec. Mar. 10 

American Radiator & Standard Sanitary Spencer Kellogg & Sons, com. (quar.)_-_ 25¢ |Mar. 31|Holders of rec. Mar. 15 
RENO SO dsc nnvcnascoadaun $134 |Mar. 1|Holders of rec. Feb. 23 Spiegel, May, Stern, 634 % pref. (quar.)_| 2$154 |Mar. 1)Holders of rec. Feb. 21 

ASgpnas DAININ® OO... son. eek ne 25¢c |Feb. 24|/Holders of rec. Feb. 16 _, 644 % preferred - . - -..-------------- h$1% |May = 1\Holders of rec. Apr. 16 

Armour & Co. of Del., 7% pref. (quar.).| $134 |Apr. 2)Holders of rec. Mar. 10 Standard Oil Co. of Kentucky (quar.)-_- 25c |Mar. 15) Holders of rec. Feb. 28 

Berghoft Brewing Co. (quar.)_.-------- 30c |Mar. 1|Holders of rec. Feb. 23 Sterling Products, Inc. (quar.)---.---. 95e |Mar. 1/Holders of rec. Feb. 154 

Briggs & Stratton Corp........-.--.-- 25c |Mar. 31|Holders of rec. Mar. 20 Texas Gulf Producing ---_....--.----- 234% |Mar.31)Holders of rec. Mar. 2 

ee eee 25ce |Mar. 15|Holders of rec. Feb. 15 Texas Gulf Sulphur Co. (quar.)..-..--- 50c |Mar. 15)Holders of rec. Mar. 1 
Preferred (quar.) -...-.------------- $134 |Apr. 2/Holders of rec. Mar. 15 robacco & Allied Stocks, Inc_---.--.-- 50c |Mar. 1/Holders of rec. Feb. 21 

Bucyrus Erie Co., pref. (quar.)..-.-.-- 50¢e |Apr. 2}Holders of rec. Mar. 15 Union Twist Drill Co., pref. (quar.) ---- $134 |Mar. 31/Holders of rec. Mar. 20 

Canada Starch, preferred (semi-ann.)__-| $3 |Feb. 15|Holders of rec. Feb. 8 United Elastic Corp. (quar.).---.---.-- 25¢ |Mar. 24/Holders of rec. Mar. 7 

Canada Vinegars (quar.) ----.-..-.---- 40c |Mar. 1|Holders of rec. Feb. 15 United States Envelope Co., common__| $2 |Mar. 1|Holders of rec. Feb. 14 

Canfield Oil Co., preferred (quar.) ..-.-- $134 |Mar. 31|Holders of rec. Mar. 20 di te et eee $314 |Mar. 1|Holders of rec. Feb. 14 

Carter (Wm.) & Co., preferred (quar.)..| $14 |Mar. 15|Holders of rec. Mar. 10 Van Raalte Co., Inc., Ist pref-.....-.-- h$3634 |Mar. 1|Holders of rec. Feb. 16 

Chesebrough Mfg. (quar.)..-.--------- $1 |Mar. 30|Holders of rec. Mar. 10 _ Ist preferred (quar.) ..-.------------ $134 |Mar. 1/|Holders of rec. Feb. 16 

(Extra - -.------------------------- 50c |Mar. 30|/Holders of rec. Mar. 10 Viking Pump Co., pref. (quar.)--.--.- 60¢ |Mar. 15)Holders of rec. Mar. 1 

Chicago Elec. Mfg. Co., class A___._--- h50c |Mar. 5|Holders of rec. Feb. 23 Western Auto Supply Co.— 

Chicago Junction & Union Stockyards— Class A & B common (quar.)_....-- 75c |Mar. 1|Holders of rec. Feb. 15 
C7 Pemeees (HUEE os nc cenccnunse $144 |Apr. 2|Holders of rec. Mar. 15 Weston (G.), Ltd. (quar.)......-...-- 25¢ |Apr. _1)Holders of rec. Mar. 22 
QUATUOEED « « Sane ccwcvasewenwcnncate $214 |Apr. 2|Holders of rec. Mar. 15 Whitman (Wm.), pref. (quar.) - .--.---- $1% |Mar. 15|Holders of rec. Mar. 1 

Chrysler Corp., commoy (quar.)-..-.-- 25¢ |Mar. 31|Holdets of rec. Mar. 1 Willcox & Gibbs Sewing Mach. Co.(s.-a.) 2% \Feb. 15) Holders of rec. Feb. 7 

Clark Equipment Co., common_______- 20e |Mar. 15|Holders of rec. Feb. 28 Weer Cr Ge, fae.) cane 25¢e |Apr. 2)Holders of rec. Mar. 12 
4 Fe PrOmenrOd (QUBE.) «5555 cu cdcen was $13 |Mar. 15|Holders of rec. Feb. 28 World Radio Corp., 6% pref. (quar.)..| $114 |Mar. 1|Holders of rec. Feb. 20 

Claude Neon Elec. Prod. of Del., spec _ _- $1 |Mar. 15|Holders of rec. Feb. 21 Wrigley (Wm.) Jr. Co. (special) -____-- 50e |Mar. 16'Holders of rec. Mar. 8 
olt Patent Fire Arms Mfg. (quar.)_..-_- 25c¢ |Mar. 31| Hol .M . ae P . 

Combined Trust Shares...-..-........ MG > mcceebetenstnmadedl Below we give the dividends announced in previous weeks 

Compo Shoe Mig., com. (quat.)------—- 12}e |Mar. 1|Holders of rec. Feb. 20 | and not yet paid. This list does not include dividends an- 

olidated Film Indus., pret. (quar.)-|  50¢ |Apr. 2\Holders of rec. Mar. 9 d thi k. th i i in th ding tabl 

Consolidated Oil Corp., com. (initial) -_- 28¢ |Apr. 7|Holders of rec. Mar. 10 nounced this week, these being given in the preceding table. 

EG Gs ackGhusenoakeous scucnwe ae 25c |Mar. 15)Holders of rec. Feb. 28 

— a Nag Sons, pref. (quar.)..-. $1 ie Apr. 2/Holders of rec. Mar. 31 Per When Books Closed 

ourtaulds Ltd., com. final_.....-..--. 7 9 OS ee ee ae Name of Company Share. |Payable. Days Incius tee. 

Crown Cork & Seal Co., Inc., pref..___. 67c |Mar. 15)Holders.of rec. Feb. 28 

Daniel Reeves, Inc., common (quar.)__- 25c |Mar. 15|Holdersfof rec. Feb. 28 Railroads (Steam). 

Dasani _ ) = =~ === == ~~ ~~~ $154 |Mar. 15|Holders of rec. Feb. 28 Alabama Great Southern, pref__._-.---- 3% |Feb. 27|Holders of rec. Jan. 22 

Devas & fi mon Cans (semi-ann.) - ~~ $1 |Feb. 15)Holders of rec. Feb. 3 Atlanta & Charlotte Air Line (s.-a.)__--- $444 |Mar. 1|Holders of rec. Feb. 20 
evoe Raynolds Co.— 2 Bangor & Aroostook, common. ___..-- 63c |Apr. 2|Holders of rec. Feb. 28 
Common A & B (quar.)....-..---.-- 25¢ |Apr. 2/|Holders of rec. Mar. 21 SS RR SORE TIES 1%% |Apr. 2|Holders of ree. Feb. 28 
re ag nang AP WEES cd mime anionic 25¢ |Apr. 2/Holders of rec. Mar. 21 Cincinnati N. O. & Texas Pacific 

Dade Penree Ee. (GRAF) ~~~ $134 |Apr. 2|Holders of rec. Mar. 21 5% preferred (quar.) . ......-------- $1% |Mar. 1\Holders of rec. Feb. 15 
Guan. 0.,(quar.)-.-----.-.-- 15c |Mar. 1)Holders of rec. Feb. 15 Cincinnati Union Terminal, 4% pt. (qu.)} $1% |Apr. 1)|Holders of rec. Mar. 20 
Gasstate Sm ennssaeeseees cesses son 15¢ |June 1/Holders of rec. May 15 4% preferred (quar.) ...........---- $14 |July 1|Holders of rec. June 20 
Bn nor erernernenatscess 15e |Sept. 1)/Holders of rec, Aug. 15 4% preferred (quar.)......-..------ $14 |Oct. 1|Holders of rec. Sept. 20 

eltetien these tae ene te Sot tea 15¢ |Dec. 1)Holders of rec. Nov. 15 4% preferred (quar.) .....-.-..----- $114 |Jan1’35|Holders of rec. Dec. 20 

cocaine Statieant o *s py (quar.).... 30c |Apr. 2)Holders of rec. Mar. 15 Cleveland & Pittsburgh, reg. gtd. (quar.)| 87'4c |Mar. 1)Holders of rec. Feb. 10 

Sines Aiea so hee ‘ole (quar.) ~_-_. 5¢ |Mar. 10) Holders of r0c. Mar. 1 Registered guaranteed (quar.)--..-.-- 874c |June 1|Holders of rec. May 10 

Fishman (M. H ) Got es (quar.)_... 16¢ |Mar. 29} Holders of rec. Mar. 15 Registered guaranteed (quar.)....--- 874e Sept. 1)Holders of rec. Aug. 10 

Galland Nth tl Ree — tan spec -- 50¢ Mar. 20} Holders of rec. Mar. 1 Registered guaranteed (quar.)-...-.-- 874e |Dec. 1)Holders of rec. Nov. 10 

Galveston Whart ienaaan , quar.)....| 87}4e¢ |Apr. 1)Holders of rec. Mar. 15 Special guaranteed (quar.)_...------ 50c |Mar. 1)Holders of rec. Feb. 10 

General Cigar Co ey re Y) ---nncenee 25¢ Feb. 15) Holders of rec. Feb. 14 Special guaranteed (quar.)----.----- 50c |June 1)Holders of rec. May 10 

Gilbert (A. C.) bg > spent eoneeene $134 |Mar. 1)Holders of rec. Feb 20 Special guaranteed (quar.)...-..-.--- 50c |Sept. 1)/Holders o frec. Aug. 10 

imate, 87}4e |Mar. 1)Holders of rec. Feb. 21 Special guaranteed (quar.)-.--.-----| | 50c¢ |Dec. 1|Holders of rec. Nov. 10 

quar.) ~~.-------------- 40c |Mar. 10'Holders of rec. Feb. 28 Columbus & Xenia...........-.------ $1.10 ‘Mar. 10'Holders of rec. Feb. 26 
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When Books Closed Per Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name ef Company Share. | Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Public Utilities (Concluded) .— 
Dayton & Michigan (s-a)............-- 87%c |Apr. 2!Holders of rec. Mar. 15 Tennessee Electric Power Co.— e 

8% preterred (quar.)....---- = $1 |Apr. 2/)Holders of rec. Mar. 15 5% ist preferred (quar.)............ $1% |Apr. 2)Holders of rec. Mar. 15 
Hartford & Connecticut Western (s.-a.)- $1 |Feb. 28|/Holders of rec. Feb. 17 6% 1st preferred (quar.)...........- $1% |Apr. 2|Holders of rec. Mar. 15 
N. Y. Lackawanna, 5% gtd. (quar.)..--| $1% |Apr. 2|Holders of rec. Mar. 5 7% ist preferred (quar.)............ $1% |Apr. 2/Holders of rec. Mar. 15 
Norfolk & Western, com. (quar.)...... $2 | Mar. 19|}Holders of rec. Feb. 28 7.2% ist preferred (quar.)........._ $1.80 |Apr. 2)Holders of rec. Mar. 15 

iin tacinedbedescutanagenda $2 | Mar. 19|Holders of rec. Feb. 28 6% ist preferred (monthly)......__. 50c |Mar. 1)Holders o1 rec. Feb. 15 

ME A. CE) annexe nnesccccase $1 |Feb. 19) Holders of rec. Jan. 31 6% ist preferred (monthly).....___- 50c |Apr. 2/Holders of rec. Mar. 15 
Northern RR of N J, 4% gtd (quar.)-.... $1 |Mar. 1/Holders of rec. Feb. 19 7.2% ist preferred (monthly)....... 60c |Mar. 1/Holders of rec. Feb. 15 

4% guaranteed (quar.) $1 |June 1)Holders of rec. May 21 7.2% 1st preferred (monthly).....-. 60c |Apr. 2)Holders of rec. Mar. 15 

4% guaranteed (quar.).-- $1 |Sept. 1/Holders of rec. Aug. 22 United Cos. of New Jersey (quar.)...._. $244 |Apr. 29|Holders of rec. Mar. 20 

4% guaranteed (quar.).-....-......- $1 |Dec. 1)Holders of rec. Mar. 21 United Gas Improvem’t Co., com. (qu.)| 30c. |Mar. 31|Holders of rec. Feb. 28 
Oswego & Syracuse (s-a).....-....-.-.| $2 |Feb. 20|Holders of rec. Feb. 6 PORTO AGM Penk deccasenudccece $1% |Mar. 31/Holders of rec. Feb. 28 
Ul ee 50c |Mar. 15|Holders of rec. Feb. 15 United Light & Rys. Co. (Del.)— 

Piedmont & Northern (quar.) ........-- 75c |Apr. 10| Holders of rec. Mar. 31 7% preferred (monthly). ........... 58 1-3c|Mar. 1|Holders of rec. Feb. 15 
Pittsburgh Bessemer & Lake Erie (s.-a.) - 75¢ |Apr. 1)/Holders of rec. Mar. 15 6.36% preferred (monthly).......... 53c |Mar. 1/Holders of rec. Feb. 15 
Pitts Ft Wayne & Chicago (quar.)-.....- $1% |Apr. 3)Holders of rec. Mar. 10 6% preferred (monthly)............ 50c |Mar. 1/Holders of rec. Feb. 15 

Dt +n nnetanedesconnae ansnet $1% |July 3)Holders of rec. June 11 7% preferred (monthly) .........-.. 58 1-3c/Apr. 2/Holders of rec. Mar. 15 

DEE janntadbposseneaccchounane $134 |Oct. 2)Holders of rec. Sept. 10 6.36% preferred (monthly).......... 53c |Apr. 2/Holders of rec. Mra. 15 

GSE wen cnsenesccecces snenanee $1%% | 1-1-35 |Holders of rec. Dec. 10 6% preferred (raonthly)............ 50¢e j}Apr. 2)Holders of rec. Mar. 15 

Top PPGIOG (BURP). cc cccccccncces $1% |Apr. 3/Holders of rec. Mar. 10 United States Elec. Lt. & Pr., $6 pf. (qu)| $1% |Apr. 2/Holders of rec. Mar. 15 

7% preferred (quar.)............... $1% |July 3/Holders of rec. June 11 Virginia Elec. & Power. Co., ‘36 pf. (qu.)| $1% |Mar. 20/Holders of rec. Feb. 28 

63. 3 2 ——————————E $1% |Oct. 2)Holders of rec. Sept. 10 Washington Water Power, $6 pref. (qu.)| $1% |Mar. 15|/Holders of rec. Feb. 23 

7% preferred (quar.)..............- $1% | 1-1-'35 |Holders of rec. Dec. 10 Wheeling Electric Co., 6% pref. (quar.)}| $14 |Mar. 1)/Holders of rec. Feb. 6 
Pittsburgh Youngstown & Ashtabula— Williamsport Water Co., $6 pref. (quar.)} $14 |Mar. 1|Holders of rec. Feb. 20 

7% preferred (quar.)..............- $1% |Mar. 1)Holders of rec. Feb. 20 

7% POSTETOR (GUAP.).. ... cccccccccss $1% |June 1)/Holders of rec. May 21 Fire Insurance Companies. 

7% preferred (quar.)............... $134 |Sept. 1)Holders of rec. Aug. Boston Insurance Co................. $4.21 |Apr. 2)Holders of rec. Mar. 20 

7% peeferred (quar.)............... $1% |Dec. 1)Holders of rec. Nov. 20 Glen Falls Ins. (quar.)...........-.-- 40c |Apr. 2/Holders of rec. Mar. 15 
Reading Co., lst neat. ss 50c |Mar. 8/Holdesr of rec. Feb. 15 New Jersey Insurance (s.-a.).........-. 40c |Feb. 20|Holders ot rec. Feb. 7 
Union Pacific, oo ES ee $1% |Apr. 2)Holders of rec. Mar. 1 North River Ins. Co. (quar.)........... 15c¢ |Mar. 10|Holders of rec. Mar. 1 

a RSS Ee ae ee $2 |Apr. 2/Holders of rec. Mar. 1 MS nct ennai tn hae one validate 10¢ | Mar. 10/Holders of rec. Mar. 1 
United New Jersey RR. & Canal (quar.)-| $24 |Apr. 10|/Holders of rec. Mar. 20 Republic Insurance, Texas (quar.)_.--- 20c |May 10|Holders of rec. Apr. 30 

reer ree ae 20c |Aug. 10|Holders of rec. July 31 
Public Utilities. NE at sth ohne tire age am aia eee 20c | Nov. 10|Holders of rec. Oct. 31 
Baton Rouge Elec., pref. (quar.)..-...-. $1% |Mar. 1)|Holders of rec. Feb. 15 Southern Fire Ins. Co.............. maids ts 50c |Mar. 1|Hold rs of re . Feb. 15 
Bridgeport Gas Light (quar.)_........- 60c | Mar. 31|Holders of rec. Mar. 16 
Brooklyn Union Gas Co. (quar.)......- $1% |Apr. 2/Holders of rec. Mar. 1 Miscellaneous. 
Canadian Hydro-Electric Corp.— Abbott’s Dairies (quar.)_..-.........-. 25c. |Mar. 1/Holders of rec. Feb. 15 

6% preferred (quar.)_...........--- 7$1% |Mar. 1|Holders of rec. Feb. 1 lst & 2nd preferred (quar. 2 ead wate $1% |Mar. 1/Holders of rec. Feb. 15 
Central Arkansas Public Service, 7% Affiliated Products, com. (mo.).._..-.. 5c |Mar. 1|Holders of rec. Feb. 16 

i, £0. |e $134 |Mar. 1)Holders of rec. Feb. 15 Agnew Surpass Shoe Stores, on. (initial); 120c |Mar. 1)Holders of rec. Feb. 15 
Central Miss. Valiey Elec. oe »pf.(qu.)} $14 |Mar. 1)Holders of rec. Feb. 15 Peeereee. CONE.) « cansacanceccaase $1% |Apr. 2)/Holders of rec. Mar. 15 
Cleve, Elec. [llum., 6% pref. (quar.)...-| $14, |Mar. 1|Holders of rec. Feb. 15 Allegheny Steel Co., pref. (quar. enna $1% |Mar. 1|Holders of rec. Feb. 15 
Commonwealth Utilities, pref. C (qu.)-| $1% |Mar. 1)Holders of rec. Feb. 15 Alle. Industries, Inc., $3 pref. (quar.)_. 75c |Mar. 1/Holders of rec. Feb. 20 
Connecticut Power Co. (quar.)......-.- 62%c |Mar. 1|Holders of rec. Feb. 15 Aluminum Co. of Amer., pref. (quar.)..| 374%c |Apr. 1)/Holders of rec. Mar. 15 
Consolidated Gas_..._.........-.---- 75c¢ |Mar. 15|Holders of rec. Feb. 2 Aluminum Mfg. (quar.)........------ 50c |Mar. 31|Holders of rec. Mar. 15 
Consol. Gas El. Lt. & Pow. Co. of Balt., Ct dn ctnngunkscushitheunuaen 50c |June 30|Holders of rec. June 15 

Common (quar.)_..- rene ey 90c |Apr. 2|Holders of rec. Mar. 15 TS prignhesmas satedebaworee 50c — 30!'Holders of rec. Sept. 15 

Series A, 5% preferred. (quar. | a ee $1% |Apr. 2)Holders of rec. Mar. 15 Gi tttpsnnhvtnaenckanecuseun 50c 31\Holders of rec. Dec. 15 

Series D'6% preferred (quar.)_...---- $1% |Apr. 2}Holders of rec. Mar. 15 7% preferred (quar.)-.............. $1% ue. 31|/Holders of rec. Mar. 15 

Series E 544% preferred (quar.) ----- $1% |Apr. 2|Holders of rec. Mar. 15 7% preferred (quar.)...........-.-- $1% |June 30 Holders of rec. June 15 
Consumers Power Co., $5 pref. (quar.)-| $1% |Apr. 2)|Holders of rec. Mar. 15 % preferred (quar.)...........---. $13 |Sept. 30 Holders of rec. Sept. 15 

6% preferred (quar.)_.....-...-.---- $1% |Apr. 2/Holders of rec. Mar. 15 7% preferred pana Nitboandnownie a $13 |Dec. 30 Holders of rec. Dec. 15 

6.6% preferred (quar.).......-.-..- $1.65 |Apr. 2)Holders of rec. Mar. 15 American Arch. (quar.)........-.-.--. 25c. |Mar. 1)|Holders of rec. Feb. 17 

7% preferred (quar.)_..... sideman $1% |Apr. 2)Holders of rec. Mar. 15 American Envelope. 7 7% pref. (quar.)...| $1% |Mar. 1|Holders of rec. Feb. 25 

6% preferred (monthly) -.......---- 50c |Mar. 1|Holders of rec. Feb. 15 7% preferred (quar.).....-..-.-...- $1%4 |June 1/Holders of rec. May 25 

6% preferred (monthly) -.....-.-.-- 50c |Apr. 2)Holders of rec. Mar. 15 7% preferred (quar.)........-...-.- $1% |Sept. 1)Holders of rec. Aug. 25 

6.6% preferred (monthly) ....-.-..-.- 55¢ |Mar. 1/Holders of rec. Feb. 15 7% preferred (quar.)............... $1% |Dec. 1)Holders of rec. Nov. 25 

6.6% preferred (monthly) ...-.--.--- 55¢ |Apr. 2/)Holders of rec. Mar. 15 American Factors (mo.)...........---- 10c |Mar. 10)Holders of rec. Feb. 28 
Dayton Pow. & Light Co., 6% pf. (mo.) 50c |Mar. 1)Holders of rec. Feb. 20 Amer. & Gen. Securities Corp., Acum..| 74c |Mar. 1|Holders of rec. Feb. 15 
Eastern Shore Pub. Serv., $644 pf. (qu.)} $1% |Mar. 1)Holders of rec. Feb. 10 $3 series cumulative preferred__.._.. 75c |Mar. 1)Holders of rec. Feb. 15 

$6 preferred (quar.)..........-.-... $1% |Mar. 1/Holders of rec. Feb. 10 American Home Products (mo.)_...-..| 20c. |Mar. 1)Holders of rec Feb. 14 
Eastern Township Telephone_...-..---- 18¢ |Apr. 15/Holders of rec. Dec. 31 American Smelting & Refining, pref....| h$2%4 |Mar. 1/Holders of rec. Feb. 2 
Elec. Household Utilities. com._......-. 25¢ |Feb. 17|Holders of rec. Feb. 10 Ametican Steel Foundries, pref_...._-- 50c | Mar. 31|Holders of rec. Mar. 15 
Elizabeth & Trenton (s.-a.)._...---.-.--- $1 |Apr. 2)Holders of rec. Mar. 20 American Stores Co. (quar.)......-..- 50c |Apr. 2)Holders of rec. Mar. 16 

.. | Ea $1 |Oct. 1/Holders of rec. Sept.20 American Sugar Refining Co., com. (qu.) 50c |Apr. 2)Holders of rec. Mar. 5 

»~ ) 2 ¢ 2 $1% |Apr. 2|Holders of rec. Mar. 20 oe 2 2. 2 eee $1% |Apr. 2)Holders of rec Mar. 5 

Oe a ee 1% |Oct. 1)Holders of rec. Sept. 20 Amer. Tobacco Co., com. & com. B. (qu)| $1% |Mar. 1/Holders of rec. Feb. 10 
Empire & Bay Side Tel., 4% guar. (qu.) $1 |Mar. 1/Holders o1 rec. Feb. 29 American Woolen Co., Inc., pref. (qu.).| $1 |Apr. 15|Holders of rec. Mar. 15 

4% guaranteed (quar.).........-.-- $1 |June 1/Holders of rec. May 22 Archer-Daniels-Midland Co., com. (qu.) 25c |Mar. 1/Holders of rec. Feb. 17 

4% guaranteed (quar.).........-.-- $1 |Sept. 1|Holders of rec. Aug. 22 Artloom Corp. preferred (quar.)_.....- h$1% |Mar. 1/Holders of rec. Feb. 15 

4% guaranteed (quar.)_........---- $1 |Dec. 1\Holders of rec. Nov. 21 Atlantic Relining Co. (Phila.), com. (qu) 25¢ |Mar. 15|Holders of rec. Feb. 21 
Empire Gas & Elec. Co., 6% pref. (qu.)-| 1% |Mar. 1|Holders of rec. Jan. 31 Atlas Corp., $3 pref. A (quar.)....--.. 75c |Mar. 1)Holders of rec. Feb. 20 

7% preferred C, (quar.)...-.-.-.-..- $1% |Mar. 1|Holders of rec. Jan. 31 Atlas Powder Co., com. (quar.)....-.-- 50c |Mar. 10|/Holders of rec. Feb. 28 

6% preferred D (quar.)_......-..--- $1% |Mar. 1\Holders of rec. Jan. 31 Automotive Gear Works, pref. (quar.)._._| 414%c¢ |Mar. 1)Holders of rec. Feb. 20 
Escanawba Pow. & Traction— Bamberger (L.) & Co.,6%% pref. (qu.)| $1% |Mar. 1|Holders of rec. Feb. 13 

GF OretetrTed (GUAL.)...caccccccccce $144 |May 1/Holders of rec. Apr. 26 Bandini Petroleum (monthly) ..-......- 5c |Feb. 20)Holders of rec. Jan. 31 

6% preferred (quar.)............-.-- $1% |Aug. 1/Holders of rec. July 27 Bankers National Investors, pref. (qu.) 15¢ |Feb. 26)Holders of rec. Feb. 10 

6% preferred (quar.)............... $1% |Nov. 1)Holders of rec. Oct. 26 Series A & B (quar.).............-.- 24c |Feb. 26|Holders of rec. Feb. 10 
Federal Light & Traction, pf. (quar.)...| $14 |Mar. 1/Holders of rec. Feb. 15 REE A Te an 6c |Feb. 26/Holders of rec. Feb. 10 
Florida Power Corp., 7% pref. A (qu.)-| $13 |Mar. 1!Holders of rec. Feb. 15 Barber (W.H.) & Co., pref. (quar.)_...| $1% |Apr. 1]|Holders of rec. Mar. 20 

ooo prererreG (GUGP.)....<ccccccecece 87\%c |Mar. 1|Holders of rec. Feb. 15 “a, el = eee a $1% |July 1)Holders of rec. June 20 
Gulf States Util., $6 pref. (quar.) -..-.-- $1% |Mar. 15|Holders of rec. Mar. 1 Preferred (quar.)....---.....---.-.]| $1%% |Oct. 1|Holders of rec. Sept. 20 

Soe precerred (GUST.) «~~ cncecccs $1% |Mar. 15|Holders of rec. Mar. 1 i I Sin a niche manias ame mee $1% |Jan 1'35|Holders of rec. Dec. 20 
Honolulu Gas (monthly)_........------ 15c. |Feb. 21|)Holders of rec. Feb. 12 Belding-Corticelli, Ltd., pref. (quar.)_.} $134 |Mar. 15|Holders of rec. Feb. 28 
Kentucky Utilities Co., pr. pref. (qu.)-..| 87}4c¢ |Feb. 20|Holders of rec. Feb. 1 Berkshire Woolen (s-a.).......-...--- _ 2 aa Uo er 
Lehigh Power Securities (quar.)-....-.-- 25c |Mar. 1/Holders of rec. Feb. 10 Black-Claw Co., pref. (quar.)...-...-- $144 |Mar. 1)|Holders of rec. Feb. 25 
Mutual Telep. Co. (Hawaii) (monthly) - 8c |Feb. 20|Holders of rec. Feb. 6 Block Bros. Tobacco (quar.)......-.--- 37%c |May 15|Holders of rec. May 11 
Nationa! Pow. & Light. com_-.....---- 20c ,Mar. 1|Holders of rec. Feb. 10 SRB atl ete MRR AIT AE 37 4%c ,Aug. 15|Holders of rec. Aug. 11 
Nebraska Power Co., 7% pref. (quar.).| $134 |Mar. 1/Holders of rec. Feb. 14 IN tia ach a abn ea iemainiaeae 37 4c | Nov. 15|Holders of rec. Nov. 11 

6% preferred (quar.).-...-.-.---.-- $144 |Mar. 1|Holders of rec. Feb. 14 EE, CN indie ma cemodoussmee $14 |Mar. 31|Holders of rec. Mar. 25 
New Rochelle Water Co.,pref. (quar.).-| $1%4 |Mar. 1|Holders of rec. Feb. 20 sll BO A ee $14 |June 30/Holders of rec. June 25 
New York Steam, com. (quar.)....-..- 55c¢ |Mar. 1/Holders of rec. Feb. 15 PE CE nn od eb annecdanen $14 |Sept. 30|Holders of rec. Sept. 25 
North Amer. Edison Co., pref. (quar.)-| $1% |Mar. 1|Holders of rec. Feb. 15 ae Ee. $14 |Dec. 31|Holders of rec. Dec. 24 
Northwestern Pub. Serv., 6% pref-.-..-.- 75¢ |Mar. 1/Holders of rec. Feb. 20 Blue Ridge Corp., $3 conv. pref. (quar.).| y75c. |Mar. 1|)Holders of rec. Feb. 6 

ry & . =, 3 eee 87'%c |Mar. 1|Holders of rec. Feb. 20 Ota. Gp. Gee. TOEE ).. nnnnsnascon 40c |Mar. 1/Holders of rec. Feb. 15 
Nova Scotia Lt. & Pow., 6% pret. (qu.)-| $14 |Mar. 1)Holders of rec. Feb. 14 Bower Roller Bearing Co.......-.-.-- 25c |Mar. 20|)Holders oi rec. Mar. 1 
Ohio Power Co. 6% pref. (quar.)_._.--- $1'4 |Mar. 1|Holders of rec. Feb. 6 Brach (E. J.) & Sons, Inc., com. (quar.) - 10c. |Mar. 1|Holders of rec. Feb. 10 
Ohio Public Serv. Co., 7% pref. (mo.)-_-|58 1-3c.|Mar. 1|Holders of rec. Feb. 15 Bristol-Myers Co., com. (quar.)_--...- 50c. |Mar. 1}Holders of rec. Feb. 15 

Do ES SS 2 RR 50c |Mar. 1)Holders of rec. Feb. 15 MEL wi-daanacnne du nnaawghe emia 10c. |Mar. 1|Holders of rec. Feb. 15 

&% preferred (quar.).......-.......- 41 2-3c.|Mar. 1!/Holders of rec. Feb. 15 Brown Shoe Co., com. (quar.)_.-...--. 75c |Mar. 1|Holders of rec, Feb. 20 
Penn State Water Co., pref. (quar.)...| $1% |Mar. 1!Holders of rec. Feb. 20 Buckeye ripe Line Co. (quar.)...-.--- 75c. |Mar. 15|Holders of rec. Feb. 23 
Pennsylvania Gas & Elec. Corp., Burroughs Adding Mach. Co__..-....- 10c. |Mar. 5|Holders of rec. Feb. 3 

ms abit 37%ec |Mar. 1/Holders of rec. Feb. 20 Calamba Sugar Estates, com. (quar.)..- 40c |Apr. 1)Holders of rec. Mar. 15 

$7 & 7% preferred (quar.)..---.----| $1%{ |Apr. 2|Holders of rec. Mar. 20 79. CRIES (GUBE).cccccccccusss 35ce |Apr. 1)Holders oi rec. Mar. 15 
Pennsylvania Power Co. $6.60 pref. (mo. ) 55¢ |Mar. 1/Holders of rec. Feb. 20 Canada Malting Co. (quar.)........--- 37%c |Mar. 15|Holders of rec. Feb. 28 

So Bretetred (GUSFl.)...c<<cnccccsccc= $1% |Mar. 1)|Holders of rec. Feb. 20 Canadian Oil, pref. (quar.) -.......-..- $2 |Apr. 1|Holders ol rec. Mar. 20 
Philadelphia Co., 5% pref. (8.-a.)-.-..- 25¢ |Mar. 1)/Holders of rec. Feb. 10 Carnation Co., pref. (quar.)....-.--..- Si Lee: Bosnseddesanesounmed 
Phila. Suburban Water, pref. (quar.)..; %$1% |Mar. 1|Holders of rec. Feb. 10 TR Acta sceddone neue Che EE.‘ Sisetanndsannasouaseada 
Potomac Elec. Pr., 6% pref. (quar.)....| $14 |Mar. 1|Holders of rec. Feb. 10 Preferred (quar. ; ee EE ee Git 1Ee:. Mons euctentaussnendten 

544% preferred (quar.).....-.------ $1% |Mar. 1|Holders of rec. Feb. 10 Pees (GE) cas cccsesasccscnc, BENE Le Siisabsacecencranebewans 
Public Elec. Light, 6% pref. (quar.)_._.| £144 |Mar. 1)/Holders of rec. Feb. 21 Case (J. 1.), 7% pref. (quar. $1 |Apr. 1}/Holders o1 rec. Mar. 12 
Pub. Serv. Co. of Colo., 7% pref. (mo.)-|58 1-3c.;Mar. 1|)Holders of rec. Feb. 15 Caterpillar Tractor Co ee | eee 12%ec |Feb. 28/Holders oi rec. Fe. 15 

an peererren CUD). ou. ccccccesuces 50c |Mar. 1|Holders of rec. Feb. 15 Celanese Corp. of Amer., 7% ist pref... h$4 |Mar. 2/Holders of rec. Feb. 16 

Be Dpeterred (M0.) << oc ec encecne-s~ 41 2-3c.|Mar. 1|Holders of rec. Feb. 15 Central Tube.....-.-- beaianee 10c |Feb. 20|)Holders of rec. Feb. 10 
Public Service Corp. of N. J. com. (qu.)- 70¢c |Mar. 31|\Holders of rec. Mar. 1 Centrifugal Pipe Corp. “(quar. } vbudawwe 10c |May 15|Holders of rec. May 5 

8% cumulative preferred (quar )_...- $2 |Mar. 31|Holders of rec. Mar. 1 Ft ;. dccceddubmeconawesauaban 10c |Aug. 15)Holders of rec. Aug. 5 

7% cumulative preferred (quar.)..... $1% | Mar. 31/|Holders of rec. Mar. 1 TIT + iicudddstbacnenadewsineae 10¢ | Nov. 15)Holders of rec. Nov. 5 

$5 cumulative preferred (quar.)_....- $1% |Mar. 31|Holders of rec. Mar. 1 Century Ribbon Mills, Inc., pf. (qu.).--| $1% |Mar. 1)Holders of rec. Feb. 20 

6% preferred (monthly)..-.......-- 50c¢ |Feb. 28|Holders of rec. Feb. 1 Champion Coated Paper Co.— 

6% preferred (monthly)--.-.......-.- 50c |Mar. 31|Holders of rec. Mar. 1 pr Ge eee $1% |Apr. 2|Holders of rec. Mar. 20 
Quebec Power Co. com. (quar.).......- 25c |Feb. 25|/Holders of rec. Jan. 27 Special preferred (quar.)......-.---.- $1% |Apr. 2/Holders of rec. Mar. 20 
Rochester Gas & Electric Corp.— Champion Fiber, 7% pref. (quar.)...-- $1% |Apr. 2|Holders of rec. Mar. 20 

7% preferred series B (quar.)_.-...-- $1% |Mar. 1|Holders of rec. Jan. 27 | Chartered Investors, pref. (quar.)..-.- $14 |Mar. 1|Holders of rec. Feb. 1 

6% preferred series C and D (quar.)..| $14 |Mar. 1)Holdersof rec. Jan. 27 Chicago Corp., pref. (quar.).......-.-. 25c |Mar. lj|Holders of rec. Feb. 15 
Shenango Valley Water Co.,6% pf.(qu.)} $1% |Mar. 1/Holders of rec. Feb. 20 Chicago Yellow Cab (quar.)-..--....-- 25c |Mar. 1/Holders of rec. Feb. 19 
South Carolina Power Co., $6 pret. (qu.)} $1% |Apr. 2)Holders of rec. Mar. 15 City Ice & Fuel Co., com. (quar.).-..-- 50c |Mar. 31|/Holders of rec. Mar. 15 
South Colorado Power, $6 lst pref. (qu.)| $1% |Apr. 2)Holders of rec. Mar. 15 iy 6 a $1% |Mar. 1)Holders of rec. Feb. 15 
South Pitts. Water 5% pref. (semi-ann.)| $1 | Feb. 19)Holders of rec. Feb. 10 Colgate-Palmolive-Peet Co., pref. (qu.)}| $14 |Apr. 1|Holders of rec. Mar. 10 
Southern Calif. Edison Co., Ltd.— Collateral Trust Shares, series A__....- oR SS RE HOR eee yee 

Preferred A (quar.)..-----<ncccccee 1%% |Mar. 15|Holders of rec. Feb. 20 Collins & Aikman Corp., pref. (quar.)..| $1%4 |Mar. 1l]|Holders of rec. Feb. 16 

6% preferred B (quar.)_.....-...-- 14% |Mar. 15|Holders of rec. Feb. 20 Columbia Pictures, pref. (quar.).....-.- 75e |Mar. 1)Holders of rec. Feb. 15a 
Southern Calif. Gas, $6% pref. (quar.).| $1% |Feb. 28)Holders of rec. Jan. 31 Columbian Carbon Co. (quar.)_.....-. 50c |Mar. 1)Holders of rec. Feb. 16 
Southern New England Telep. (quar.)_._| $114 |Apr. 16|Holders of rec. Mar. 31 EE. +c dp endattigds Mratudgachhhn& 25c |Mar. 1)Holders of rec. Feb. 16 
Susquehanna Util.,6% pref. (quar.)....| $14 |Mar. 1|Holders of rec. Feb. 20 Commercial National Corp....-...-.- © lo soupetentedinh dads tne dé on 
Telephone Investment Corp. (mo.)..-- 20c |Mar. 1/Holders of rec. Feb. 20 Compania Swift Internacional (s.-a.)-_- $1 |Mar. 1/Holders of rec. Feb. 15 

ne eee 20c |Apr. 2)Holders of rec. Mar. 20 Compressed Industrial Gases (quar.)-.- 35c |Mar. 15|Holders of rec. Feb. 28 
Tide Water Power Co., $6 pref......-- h$1% |Mar. 1/Holders of rec. Feb. 10 Congoleum-Nairn, Inc., com. (quar.)...| 3244c |Mar. 15|Holders of rec. Mar. 1 
Toledo Edison Co., 7% pref. (monthly)|58 1-3e |Mar. 1|Holders of rec. Feb. 15 lst preferred (quar )_.-.-......... oh GRRE BOs ¢ Mais eacaide codimmnce 

6% preferred (monthly) --.-..-...-- Mar. 1/Holders of rec. Feb. 15 Consolidated Amusement (quar.)....... 30c |May 1)Holders of rec. Apr. 20 

5% preferred (monthly) -.-..-...--. 412-3c |Mar. 1|Holders of rec. Feb. 15 Consol. Cigar Corp., preferred (quar.)..! $1% iMar. 1'Holders of rec. Feb. 15a 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusice. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Consolidated Paper (quar.) -.....--.-.- Mar. 1|Holders of rec. Feb. 17 Lincoln Nat. Life Ins. (Ft. Wayne) (qu.) 30c |May 1/Holders of rec. Apr. 26 
7% breferred (quar.)....---- Apr. 1|Holders of rec. Mar. 21 GEE «kn ccbucdadesudpbiwnanenn 30c |Aug. 1/|Holders of rec. July 26 
Continental Casualty_......-...-- Mar. 1|Holders of rec. Feb. 15 PS EEE EST 30c |Nov. 1)|Holders of rec. Oct. 26 
Corno Mills Co. (quaf.) --..----------- Mar. 1|Holders of rec. Feb. 20 Lincoln Stores, ae com. (quar.)_....- 25¢e |Mar. 3/Holders of rec. Feb. 23 
Crown Zellerbach, $6 pref. A & B (quar.)|437%4c |Mar. 1)Holders of rec. Feb. 13 Pe SD. seaieckencecasens $1% |Mar. 3)Holders of rec. Feb. 23 
Crum & Forster, 7% pref. (quar.)..-.-- $1% |Feb. 28)Holders of rec. Feb. 17 Link Belt Co., ‘cam. SE) asectecnens 10¢ |Mar. 1|Holders of rec. Feb. 15 
8% preferred (quar.).....-.-------- $2 | Mar. 31) Holders of rec. Mar. 21 Preferred (quar. )--.-.-..-...-.....| $1% |Apr. 2|Holders of rec. Mar. 15 
Cinss A & B (GG82.) .cccccencossnccse 10¢ |Feb. 28)Holders of rec. Feb. 17 Loblaw Groceterias Co., cl. A & B (qu.)| 720c |Mar. 1)Holders of rec. Feb. 12 
Bette, BA: Bicsscecseitvasennwwes« 10c |Feb. 28|Holders of rec. Feb. 17 Lock Joint Pipe (monthly)............ 33c. |Jan. 30|Holders of rec. Jan. 30 
Cuneo Press, Inc., preferred (quar.)...| $1% |Mar.15)Holders of rec. Mar. 1 | DU noscuiddhankéduabkanmene 33e. |Feb. 28|Holders of rec. Feb. 28 
Cushman’s Sons, Inc., com. (quar.)...- 50c |Mar. 1/Holders of rec. Feb. 16 | ee eee — 34c. |Mar. 31|Holders of rec. Mar. 31 
$8 cumulative preferred (quar.)-.---- $2 |Mar. 1|Holders of rec. Feb. 16 SW COGS CONE) ccs cosccecocecs $2 |Apr. 1/Holders of rec. Apr. 1 
7% cumulative preferred (quar.)-..-- $1% |Mar. 1|Holders of rec. Feb. 16 Loose-Wiles Biscuit, preferred (quar.)-.| $1% |Apr. 1/Holders of rec. Mar. 19 
Davega Stores Corp., com.....--.---- 20¢ |Mar. 1/Holders of rec. Feb. 15 Ludlow Mfg. Assoc. (quar.)..--....... $1% |Mar. 1|Holders of rec. Feb. 10 
Deere & Co., pref. (quar.)....---.-.--- 5c¢ |Mar. 1|Holders of rec. Feb. 15 Lunkenheimer 6 4 % 4 (quar.)._.....| $1% |Apr. 1/Holders of rec. Mar. 22 
Denver Union Stockyards (quar.)...-.. 50¢ 64% preferred (quar.)....... ------| $1% |July 1|Holders of rec. June 22 
50 6% % preferred pn Seneus -------| $1% |Oct. 1/Holders of rec. Sept. 21 
50 6% preferred (quar.)..........-....| $1% | 1-2-35 |Holders of rec. Dec. 
50c Magnin (1.) & Co., preferred (quar. )....| $1% |May 15|Holders of rec. May 5 
7% aon te “Ee $1% Preferred (quar.)............---.-- $1% |Aug. 15|Holders of rec. Aug. 5 
7% preferred (quar.)......-.------- $1% Preferred (quar.)........-....-....| $1% | Nov. 15|Holders of rec. Nov. 5 
7% preferred (quar.).........-.---- $1% |Sept. Aug. 20 Manhattan Shirt Co., com. (quar.).... 15¢c |Mar. 1|Holders of rec. Feb. 15 
7% preferred (quar.)....-..-.--.---- $1% |Dec. 1)Holders of rec. Nov. 20 I 15¢ |June 1)Holders of rec. May 15 
Dexter Co., common (quar.).--..----- 20c |Mar. 1|Holders of rec. Feb. 15 Mapes Consol. Mfg. (quar.)..........- 75c |Apr. 2|Holders of rec. Mar. 15 
Diamond Match (quar.).............- 25c¢ |Mar. 1/Holders of rec. Feb. 15 |. area 75¢ |July 2|Holders of rec. June 15 
6% preferred (s.-a.)......--...----- 75¢ + ped 1|Holders of rec. Feb. 15 May Dept. Stores, com. (quar.)_....... 40c. |Mar. 1|Holders of rec. Feb. 15 
Dictaphone Corp., pref. (quar.)......-.- $2 1| Holders of rec. Feb. 16 May Hosiery Mills,Inc.$4 cum.pf.(qu.) - $1 |Mar. 1|Holders of rec. Feb. 16 
Dominion B: Co.. Ltd., com. (qu.).| 150c. May | Holders of rec. Apr. 30 McColl-Frontenac Oil Co.,Ltd.com.(qu.)} 715c¢ |Mar. 15)Holders of rec. Feb. 15 
Durham Hosiery Milis, 6% tiie ae h$l . l)Holders of rec. Feb. 15 Mcintyre Porcupine Mines (quar.)-..... 25c |Mar. 1}Holders of rec. Feb. 1 
Early & Daniel Co., com. (quar.).....-. 25¢ a 31) Holders of rec. Mar. 20 I 12%c |Mar. 1|Holders of rec. Feb. 1 
Preferred (quar.). Se $1% |Mar. 31/ Holders of rec. Mar. 20 RR ee aR SE 12%c |Mar. 1)|Holders of rec. Feb. 1 
Eastman Kodak Co., com. (quar.)....- 75¢ |Apr. 2)Holders of rec. Mar. 5 Metal "Textile Cl. GU dotsscacscs 25c |Mar, 1!Holders of rec. Feb. 20 
i... ft. CUA eee $1% |Apr. 2)/Holders of rec. Mar. 5 ER nee ae 25c |Mar. 1/|Holders of rec. Feb. 20 
Ely & Walker Dry Goods Co.— Participating preferred (quar.)_..__- 81%c |Mar. 1/Holders of rec. Feb. 20 
DORE cbs idendaaddbacdsdbodedocs 25c |Mar. 1)Holders of rec. Feb. 17 Metro-Goldwyn Pictures, pref. (quar.)..| 474c. |Mar. 15|Holders of rec. Feb. 23 
Empire Capital Corp. class A (quar. Jace 2% |Feb. 28|)Holders of rec. Feb. 20 Midland Steel Prods. Corp., 8% pf.--... $1 |Mar. 1|Holders of rec. Feb. 20 
Eppens, Smith (s.-a.)........--------- $2 |Aug. 1|Holders of rec. July 25 SET. DE basok dns cbweunbetkdancnewe $1% |Mar. 1]Holders of rec. Feb. 15 
Farmers & Traders Life Ins. Co. (Syra- Mohawk Mining Co (liquidation) mined $2% | Mar. 10|Holders of rec. Feb. 10 
SE Bae 0 EE Sine scuscesennues $2 |Apr. 1)Holders of rec. Mar. 11 Monarch Knitting, 7% pref.......--..- h$3 |Feb. 20)/Holders of rec. Feb. 10 
Faultless Rubber Co. (quar.).......--- 50c |Apr. 2/Holdets of rec. Mar. 15 Monsanto Chemical Co. (quar.)..-.... 31%c¢ |Mar. 15|Holders of rec. Feb. 24 
Firestone Tire & Rubber Co., pref. (qu.)} $1% |Mar. 1)Holders of rec. Feb. 15 Moore Dry Goods Co. (quar.).......- -| $1% |Apr. 1)Holders of rec. Apr. 1 
ok UL, ee $2.20 |Feb. 19)Holders of rec. Feb. 13 CE ck omnhendbaaae eoecee--| $1% {July 1}/Holders of rec. July 1 
Fitz Simons & Connell Dredge & Dock— | near EL AD $1% . 1)Holders of rec. Oct. 1 
fo gk rons 12%c |Mar. 1/Holders of rec. Feb. 17 Guarterty Ea a ae Ss ST $1% | 1-1-°35 |Holders of rec. Jan. 1 
Franklin Simon & Co., Inc., pref. (qu.)-| $1% |Mar. 1)Holders of rec. Feb. 16 Morris 5 & 10c. Stores, 7% pf. (quar.)..-| $13 |Apr. 2)Holders of rec. Mar. 20 
Freeport Texas (quar.).......-.-.---- 50c |Mar. 1)|Holders of rec. Feb. 15 7% preferred (quar.)......<.c-cccce $1% |July 1)Holders of rec. June 20 
6% preterred (quar.).....--.- $144 |May 1)Holders of rec. Apr. 13 7% preferred (quar.)._._...._. edlinateieadiel Oct. 1)Holders of rec. Sept. 20 
Gates Rubber, 7% pref. (quar.)..-.--- $1% iMar. 1}|Holders of rec. Feb. 16 Morris Pian Ins. Soc. (quar.)......-..- $1 |Mar. 1!Holders of rec. Feb. 28 
General American GHP: Brbduccnacce 5c |Mar. 1/Holders of rec. Feb. 15 | eee dian here $1 |June 1 Holders of rec. May 26 
General Cigar Co., lane, pref. (quar.)-_. $1% |Mar. 1|Holders of rec. Feb. 20 | eae Sinmun $1 |Sept. 1 Holders of rec. Aug. 25 
Preferred (quar.) ......-....------- $1% |June 1)Holders of rec. May 23 TE 4 han sabbtaiindencnwamiie $1 |Dec. 1 Holders of rec. Nov. 26 
Preferred (quar.)......------------ $1% |Sept. 1)Holders of rec. Aug. 23 Muskogee , 6% pref. (quar. ip ered $1% |Mar 1| Holders of rec. Feb. 16 
PRetes CON.) cnc ccccescecegncee $1% |Dec. 1)Holders of rec. Nov. 22 National Biscuit Co.. preferred (quar.)-| $1% |Feb. "28 Holders of rec. Feb. 14a 
General Motors Corp., com. (quar.).... 25c |Mar. 12|/Holders ot rec. Feb. 15 National Bond & Share Corp. (quar.)-_- 25e |Mar. 15 Holders of rec. Feb. 28 
$5 protetred (QuUal.)....c<ccecccncee $1% |May i1/Holders of rec. Apr. 9 National Container, pref. (quar.)_....-- Mar. 1|Holders ot rec. Feb. 15 
Genera! Shoe, A, initial (quar.)......-- 10c |Apr. 15|Holders of rec. Apr. 15 SG: Sry ater ee h50e |Mar. 1!Holders of rec. Feb. 15 
Goldblatt t eonctag Inc., new com. (qu.)-_- B Holders of rec. Mar. 10 Preferred (quar.).....-cc0cc-cee-- June 1/Holders of rec. May 15 
i ae Holders of rec. Feb. 10 Preferred _____....._._.......-....}| 50c |June 1)Holders of rec. May 15 
Gottfried Baking Co., Inc., pref. (qu.)_- Holders of rec. Mar. 20 Preferred (quar.).....--- Sept. 1 Holders of rec. Aug. 15 
POON COUR cctcncccacccccsone Holders of rec. June 20 i. |. ENR I eer h50c |Sept. 1|Holders of rec. Aug. 15 
Preferred (quar.).... Holders of rec. Sept. 20 POI LGUEE).. «cnc ctuwsnecadens 50c |Dec. 1/Holders of rec. Nov. 15. 
Pe CU ia ctceccecanseecsnn Holders of rec. Dec. 20 | pap yee h50e |Dec. 1|Holders of rec. Nov. 15 
Grand Union Co. .$3 conv. pref. (qu.)-- Holders of rec. Feb. 10 Nationa] Lead Co., class A, pret. (qu.)--| $1% |Mar.15|)Holders of rec. Mar. 2 
Great Atlantic & Pacific Tea Co.— Nationa] Linen Service, $7 pref. (s.-a.)--| $3 |Mar. 1/Holders of rec. Feb. 20 
CE HE vin cddanekcanncencs $1% |Mar. 1|Holders of rec. Feb. 2 New Bradiord Oi! Co. .............-.- 10¢ | Mar. 15)Holders of rec. Feo. 15 
SN Ete Sia cacirdaten anki ta piacpe edge deeb 25c |Mar. 1/Holders of rec. Feb. 2 Newberry (J. J.) Co., 7% pref. (quar.)..| $13 |Mar. 1|Holders of rec. Feb. 16 
PRUETOG GUNES.) 5 isc. nccccessenne $134 |Mar. 1)Holders of rec. Feb. 2 North American Match. ........---..- $1 |Mar. 1/Holders of rec. Jan. 31 
Hale Bros. Stores, Inc. (quar.)......-- 15c |Mar. 1}Holders of rec. Feb. 15 Northern Warren tg pref.(quar.) ~~~ 75c |Mar. 1/Holders of rec. Feb. 15 
QED 6 cecascesndaccsesnescnses 15c |June 1)Holders of rec. May 15 TERETE RTT 60c |Feb. 19 Holders of rec. Dec. 31 
GIT Cedhi ch diceannduduaemnee 15c¢ |Sept. 1|Holders of rec. Aug. 15 Norwalk Tire & Rubber Co., pf. (qu.).--| 87%c |Apr. 2 Holders of rec. Mar. 22 
tc 15¢ |Dec. 1|Holders of rec. Nov. 15 Norwich Pharmacal Co. (quar.)....--- $1%|Apr. 2)|Holders oi rec. Mar. 20 
Hancock Oil of Calif., A & B (quar.)...- 10c |Mar. 1)Holders of rec. Feb. 15 |. RIE eS PSE $1% |July 2)Holders of rec. June 20 
Hanna (M. A.) Co., $7 pref. (quar.)_...| $134 |Mar. 20|Holders of rec. Mar. 5 hE eR EES ee $1% |Oct. 1)/Holders of rec. Sept. 20 
Harbauer, 7% pret. (quar.).....------- $1% |Apr. 1|Holders of rec. Mar. 21 ES | FREI EAN $1% |Jn 1°35|Holders of rec. Dec. 20 
7% preferred (quar.) $1% |Aug. 1)Holders of rec. July 21 Oahu Sugar Co., Ltd. (monthly) 10¢ | Mar. 15\Holders of rec. Mar. 6 
7% preferred (quar.)......----.---- $1% |Oct. | 1|Holders of rec. Sept. 21 Ontario Mfg. Co., com. (quar.)....-.-- 25c |Mar. 31)Holders of rec. Mar. 20 
2 oe GE Vino naomecenanee $1% |Jan 1°35| Holders of rec. Dec. 21 Preferred (quar. ).-----------------} $1% |Mar. 31/Holders of rec. Mar. 20 
Hartison-Walker Refractories— Parker Rust-Proof Co., com. (quar. Pawa 75¢e |Feb. 20)Holders of rec. Feb. 10 
ys  . kaa 1%% |Apr. 20) Holders of rec. Apr. 10 Patterson-Sargen. Co., com. (quar.)----| 1244c |Mar. 1|Holders of rec. Feb. 15 
SE Ae eee h3% |Mar. 1)Holders of rec. Fep. 19 Pender (D.) Grocery, A (quar.)...-.-- 87%ec |Mar. 1|Holders of rec. Feb. 20 
Hardesty (R.) Mfg., 7% pref. (quar.)..| $1%4 |Mar. 1l)Holders of rec. Feb. 15 Perfect Circle (quar.).... ~~ <ncccccsss 50c |Apr. 1)Holders of rec. Mar. 20 
Ce BD TE racccncadesuces $134 |June 1)Holders of rec. May 15 Phoenix Finance, pref. (quar.).......- 50c |Apr. 10)Holders of rec. Apr. 1 
lh eo gk er $1% |Sept. 1)Holders of rec. Aug. 15 PE CO cc kdoemasennaene 50c |July 10)Holders of rec. July 1 
tot. .. 7a $1%4 |Dec. 1)Holders of rec. Nov. 15 Pe COUR) gk Wc cccnuwecdawe 50c |Oct. 10)Holders of rec. Oct. 
Hibbard, Spencer, Bartlett & Co. (mo.) 10c |Feb. 23)Holders of rec. Jan. 16 Preferred (quar.).........- 50c |1 10 '35|Holders of rec. 1 1 °35 
Dt cincrcnpdenanheecanpea nce 10c |Mar. 30) Holders of rec. Jan. 23 Phoenix Hosiery Co., 7% lst. pref. (qu. J 87%4c |Mar. 1|Holders of rec. Feb. 20 
Hibben (J. H.) Dry Goods,6%% pf.(qu)| $1% |Apr. 10)Holders of rec. Apr. 5 Pillsbury Flour Mills, inc.. com. (quar.)- 25ce |Mar. 1)/Holders of rec. Feb. 15 
pS Re OT eee ee ee I Ponce Electric, 7% pref. (quar.) gta ae $1% |Apr. 2)Holders of rec. Mar. 15 
Hires (Chas. E.) Co., class A com. (qu.) 50c |Mar. 1l)Holders of rec. Feb. 15 Powdrell & Alexander. Inc., pref. (qu.)..| $134 ;Apr. 2)Holders of rec. Mar. 20 
Hobart Mfg. Co., common (quar.)..-.- 25c¢ |Mar. 1|Holders of rec. Feb. 14 Prentiss-Hall, Inc., common (quar.)..- 35ce |Mar. 1|Holders of rec. Feb. 19 
Mc atuKectcancamendiapensanens 50c |Mar. 1|Holders of rec. Feb. 14 $3 preferred (quar.) . ..............- 75c |Mar. 1|Holders of rec. Feb. 19 
Holland Land Co. (liquidating) -..-.--- $1 |Feb. 23)Holders of rec. Feb. 15 Puritan Ice, 8% pref. (s.-a.)_...------ $4 |Apr. 1)Holders of rec. Dec. 31 
Hollinger Consol. Gold Mines (monthly) 1% |Feb. 26|Holders of rec. Feb. 9 Purity Bakeries Corp. (quar.)-...----.- 25¢c |Mar. 1)Holders of rec. Feb. 16 
PG Die ae eubcackatacsenund ase os 1% |Feb. 26|Holders of rec. Feb. 9 Quaker Oats Co., 6% pref. (quar.).-.-- $14 |Feb. 28|Holders of rec. Feb. 1 
Homestake Mining Co. (monthly) ------ $1 |Feb. 26|Holders of rec. Feb. 20 Republic Supply Co. (quar.).......-.-.- 25c |Apr. 5 Holders ot rec. Apr. 2 
SE ae ee eee $1 |Feb. 26}Holders of rec. Feb. 20 A eR Se 25¢ |July 5|Holders of rec. July 2 
Horn & Hardart Co., pref. (quar.)-..-- $134 |Mar. 1)Holders of rec. Feo. 9 | Eg le aa SR se SRS eae 25c |Oct. 5)Holders of rec. Oct. 2 
Howey Gold Mines_..............---- 3c. |Feb. 20) Holders of rec. Jan. 20 Reynolds Metals Co. (quar.)_._.._.--- 25c |Mar. 1/Holders of rec. Feb. 154 
Imperial Oil, Ltd. (quar.).......-...--- ri2%c |Mar. 1)|Holders of rec. Feb. 9 Rich's, Inc., 64% preferred (quar.) -..| $15 |Mar.30}._......-....--------- 
Imperial Tobacco of Gt. Brit. & Ireland| Rolland Paper Co., Ltd., pref. (quar.)--| $134 |Mar. 1|Holders of rec. Feb. 15 
Ordinary registered ...............- 7w84%|Mar. 8/Holders of rec. Feb. 13 San Antonio Gold Mines...........--- 5¢ |Mar. 15|/Holders of rec. Mar. 1 
i Kone heed inten <heeesakaane ls |Mar. 8)Holders of rec. Feb. 13 San Carlos Milling (monthly)__....-..- 20c. |Mar. 15/Holders of rec. Mar. 2 
Amer. dep. rec. ord. reg. .....<.-..- zw8% |Mar. 8)Holders of rec. Feb. 13 Second Investors Corp., pref. (quar.)...| 75c. |Mar. 1)Holders of rec. Feb. 15 
CO Se ee eee ls |Mar. 8)Holders of rec. Feb. 13 Second Twin Bell Oil Syndicate (mo.) -- 20c |Feb. 28|Holders of rec. Feb. 26 
Ingersoll-Rand Co., com. (quar.)_.-..- 37%c |Mar. 1|Holders of rec. Feb. 5 Sherwin Williams Co., pref. (quar.)...-; $14 |Mar. 1)Holders of rec. Feb. 15 
International Business Mach. (quar.)..| $1 |Apr. 10/Holders of rec. Mar. 22 Simon (H.) & Sons, Ltd., pref. (quar.)_.| #$5% |Mar. 1|Holders of rec. Feb. 20 
International Harvester, pref.(quar.)-..]| $134 |Mar. 1l)Holders of rec. Feb. 5 Sioux City Stockyards, $6 pref. (qu.)--| 3744¢ |May 15|Holders of rec. May 14 
International Nickel. ................- 10c |Mar. 31)/Holders of rec. Mar. 1 Peres (NUE |... casas cacess 37 %c |Aug. 15|Holders of rec. Aug. 14 
International Safety Razor, cl. A (qu.).. 60c |Mar. 1)Holders of rec. Feb. 15 PO OMEN. ks a ba kucon knows 37 %e |Nov. 15|Holders of rec. Nov. 14 
Inter-Ocean Re-Insurance (8.-a.)-.....- $1 | Mar. 31|Holders of rec. Mar. 15 Smith (S Morgan) Co. (quar.).......-- BA TMON Zixccpcccedunsasoccuneses 
Interstate Hosiery Mills (quar.).....--. 50c |May 15/Holders of rec. May 1 CS BIE te ET IE TE EE Rd Se | Saas 
GEE > SGugcuescrascccaubentsen 50c |Aug. 15)Holders of rec. Aug. 1 (EE STS Si RS RAR > Fa See 
GEE 6 cLackoucdedenaeeneeseneue 50c |Nov. 15)Holders of rec. Nov. 1 Socony-Vacuum Corp.-.-..-.---------- 15¢c |Mar. 15|Holders of rec. Feb. 234 
Iron Fireman Mfg. Co., com. (quar.)-.- 20c |Mar. 1|Holders ot rec. Feb. 10 South Porto Rico Sugar Co., com. (qu.)- 60c |Apr. 2]|Holders of rec. Mar. 10 
Common (quar.).....-.-.---.- See 20c |June 1/Holders of rec. May 10 Were tr) 6 on ec eae ecccxece $2 |Apr. 2)Holders of rec. Mar. 10 
Common —- KehenGasqacben Deaue 20c |Sept. 1|Holders of rec. Aug. 10 AR Sa ea ee 10c |Mar. 1)Holders of rec. Feb. 154 
Common (quar.) .....-..--.-----..-. 20c |Dec. 1|Holders of rec. Nov. 10 Staley (A. E.) Mfg., pref. (s.-a.)____-- $314 |Feb. 23|Holders of rec. Feb. 13 
Jantzen Knitting Mills, 7% pf. (qu.)----] $134 |Mar. 1)Holders ol rec. Feb. 25 Standard Coosa-Thatcher (quar.)____.- pet QRS. eg ere ays Ss EO 
7 Oy EE oa ele ndcctbesccce h $14 |Mar. 1)Holders of rec. Feb. 25 7% preferred (quar.)_..............] $1%{ |Apr. 16|Holders of rec. Apr. 16 
Kekabe & Sugar Co. (monthly)......-.- 20c sed 1) Holders of rec. Feb. 24 Standard Oil of Calif. (quar.)......-... 25c |Mar. 15|Holders of rec. Feb. 15 
Kendall Co., preferred (quar.)_.-...--- $1% 1) Holders of rec. Feb. 10a Standard Oil Co. of Indiana (quar.) ---- 25c |Mar. 15)Holders of rec. Feb. 15 
King Royalty, 8% pref. (quar.)........ $2 co 31) Holders of ree. Mar. 15 Standard Oil Co. of Kansas (quar.)_... 50c |Apr. 30|Holders of rec. Apr. 2 
Klein (D. Emil) Co., com. (quar.)...... 25c |Apr. 1)Holders of rec. Mar. 20 Standard Oil Co. of Nebraska (quar.) - - 25¢e |Mar. 20|Holders of rec. Feb. 20 
Knudsen Creamery, cl. A & B (quar.)__.| 37}4c¢ |Feb. 20)/Holders of rec. Jan. 31 Stein (A) & Co. (special) ............- 25c |Feb. 24|Holders 0: rec. Feb. 9 
Koloa Sugar, (monthly)........-..... 50c |Feb. 28|Holders of rec. Feb. 21 Sterling Products, Inc. (quar.).....-..- 95c |Mar. 1)|Holders of rec. Feb. 15 
i Eee ae 50c |Mar.31|Holders of rec. Mar. 24 Strawbridge & Clothier, pref., A (quar.)| $144 |Mar. 1|Holders of rec. Feb. 14 
Kroger Grocery & Baking, com. (quar.)- 25c |Mar. 1) Holders of rec. Feb. 20 Stromberg-Carlson Tel. Mig., 
WU eee concen tiwheseteacekueen 50c |Mar. 1|Holders of rec. Feb. 20 644% preferred (quar.) --..--------- $15% |Mar. 1/Holders of rec. Feb. 10 
Landis Machine, pref. (quar.)_....... $134 |Mar. 15|Holders of rec. Mar. 5 Sun Oi] Co., com. (quar.).....-----.-- 2 Mar. 15|Holders of rec. Feb. 26 
Preferred (quar.).....-------.-.--. $134 |June 15)Holders of rec. June 5 Eas $144 |Mar. 1)Holders of rec. Feb. 10 
in ph RS eee $134 |Sept. 15|)Holders of rec. Sept. 5 Sutherland Paper Co., common-_.-...-- 10c |Mar. 1)/Holders of rec. Feb. 17 
PGT (QURE.) ono 2 nc wnaccucsccces $1% |Dec. 15)Holders of rec. Dec. 5 ‘Tex-O-Kan Flour Mills, 7% pref. (quar.)} $1% |Mar. 1|Holders of rec. Feb. 15 
Lanston Monotype Co. (quar.)_....... $1 |Feb. 28) Holders of rec. Feb. 16 Third Twin Bell Oil Syndicate (b-m’thly) 10c |Feb. 28/Holders of rec. Feb. 26 
Laura Secord Candy Shops, com. (qu.)-- 75c |Mar. 1)Holders of rec. Feb. 15 Timken Detroit Axle Co., pref. (quar.).-.| $1% |Mar. 1)Holders oi rec. Feb. 20 
Lehn & ae Co. CRONE As ccs enuuccios 50c |Mar. 1/Holders of rec. Feb. 14 Timken Roller Bearing Co_.......-.-- 15¢ |Mar. 5)Holders of rec. Feb. 16 
ENR. oon on céenewesece 10c. |Mar. 10) Holders of rec. Mar. 5 Toburn Gold Mines. ............----. 2c |Feb. 22|)Holders of rec. Feb. 5 
Libbey-Owens-Ford Glass Co.,com.(qu.) 30c |Mar. 15) Holders of rec. Feb. 28 Trustee Food Shares, series B coupon__| 7.187c |Mar. 1]____.....-.--.-------- 
Life Savers, Inc. (quar.)....-.-......- 40c |Mar. 1|Holders of rec. Feb. 5 Trustee Standard Oil Shares, B coupon._|7.167c |Mar. 1/__..__-.-------------- 
Liggett & Myers Tobacco Co.— Twin Bell Oil Syndicate (monthly--_---- $2 |Feb. 28|Holders of rec. Feb. 26 
Common and common B (quar.)_.... $1 |Mar. 1)Holders of rec. Feb. 15 Underwood Elliott Fisher, com. (quar.)- 25c |Mar. 31|/Holders of rec. Mar. 12 
Common and common B (extra).-.... $1 |Mar. 1!Holders of rec. Feb. 15 Penns TRIED ow nod cencccebeuces $1% |Mar. 31'Holders of rec. Mar. 12 
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Name of Company. 


When 
. |Payable. 


Books Closed 
Days Inclusive. 





Miscellaneous (Concluded). 
Union Tank Car Co. (Chicago) (quar.)_- 
United Biscuit Co. of Amer., com. (qu.)- 

BEEN CRON). s dcddvucscinwess« 
United States Corp., $6 pref. (quar.)_..- 
United States Freight Co. (quar.)___._- 
U. 8. Petroleum Co. (quar.).......... 


eee 
GUN + tinnwbusiewessancsnacued 
QED © ot0cstncanniccdunatusions 
U.S. Pipe & Foundry Co., com. (quar.) 
Common (quar.)......... Seceneuee 


i Di Si rcbaedennashsnaen 
ty Si sb cnecndhacnodaadeu 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Pee. GRU cn acénccndereccnes 
United States Playing Card (quar.)_.._. 
United States Steel, pref............ <- 
United Stores, pref. (quar.)......_._.. 
Utica Knitting, 7% pref.............. 
Van Raalte, stamped Ist pref. (quar.)-_- 
Stamped Ist preferred_._._..._._. 
Vick Chemical Co., com. (quar.)....... 


ci dod widiiinhbbume ° 
Virginia Coal & Iron (quar.)_ 
Extra 





Seti tidied ht tt te 


Vortex Cup Co., class A (quar.) 
oon aoe ee a eRe 
ican tinning Co., com. (special)... 
Preferred (quar.) — 


q 
Wainwright West Oll......cccccccoccs 
Waralua Agricultural (quar.).........- 
Weill Raphael & Co., 8% pret. (s.-a.)__ 
Wesson Oil & Snowdrift Co., pref. (qu.)- 
Western Cartridge Co., 6% pref. (qu.)-- 
Westvaco Chlorine Products, com. (qu.) 
Winstead Hosiery (quar.) 
Quarteriy 
 _. 7 eraeEeeegena: 
Woolworth (F. W.) & Co., com. (quar.)- 
Wrigley (Wm.) Jr., Co. (monthly) 
Monthly 


ett etee 


See ee 






Mar. 


1|Holders ot rec. 
40c | Mar. 


1| Holders of rec. 
1| Holders of rec. 
. 15) Holders of rec. 

1) Holders of rec. 
. 10)Holders of rec. 
10) Holders of rec. 
le |Sept. 10| Holders of rec. 
. 10)Holders of rec. 
. 20| Holders of rec. 
20| Holders of rec. 


Feb. 
Feb. 7 
Apr. 
Feb. 
Feb. 
Mar. 5 
June 5 
Sept. 5 
Dec. 5 
Mar. 
June 
Sept. 
Dec. 
. Mar. 
. June 
. Sept. 
. Dec. 
. Mar. 
Feb. 
. Feb. 
1) Holders of rec. Jan. 
1|Holders of rec. Feb. 
1\|Holders of rec. Feb. 
1| Holders of ree. Feb. 
1| Holders of rec. Feb. 
1| Holders of rec. Feb. 
. 20| Holders of rec. Apr. 

2) Holders of rec. Mar. 

2| Holders of rec. June 
20| Holders of rec. Apr. 
. 20)Holders of rec. Apr. 
20| Holders of rec. July 
20 Oct. 
Feb. 
Feb. 
Feb. 1 
Feb. 
Jan. 
Feb. 
Apr. 
July 
Oct. 
Feb. 9 
Feb. 
Mar. 


Apr. 


. 20) Holders of rec. 
. 28) Holders of rec. 
1) Holders o) rec. 
. 1)Holders of rec. 
. 20|Holders of rec. 
1) Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1' Holders of rec. 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 10 1934. 























*Surplus and | Net Demand Time 
Clearing House * Capital. Undivided Deposits, Depostis, 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N Y & Trust Co 6,000,000 9,745,800 85,760,000 8,957,000 
Bank of Manhattan Co... 20,000,000 31,931,700} 245,683,000 31,785,000 
National City Bank. -..| e127,500,000} e35,847,200} a840,430,000} 155,764,000 
Chem Bank & Trust Co. 20,000,000} 47,490,300 268,788,000 27,521,000 
Guaranty Trust Co_.... 90,000,000} 177,985,600) b871,352,000 54,031,000 
Manufacturers Trust Co. 32,935,000 10,297,500 216,156,000 99,373,000 
Cent HanoverBk&TrCo} 21,000,000} 61,264,400) 487,594,000) 47,158,000 
Corn Exch Bank Tr Co. 15,000,000 16,011,300 173,662,000 21,316,000 
First National Bank--.-. 10,000,000} 72,278,400) 318,888,000} 22,747,000 
Irving Trust Co.......-. 50,000,000 57,564,200 330,248,000 14,412,000 
Continental Bk & Tr Co. 4,000,000 4,627,400 25,247,000 1,753,000 
Chase National Bank...| 148,000,000 59,187,900}c1,077,818,000; 94,927,000 
Fifth Avenue Bank..... 500,000 3,056,600 41,009,000 ,270,000 
Bankers Trust Co...... 25,000,000 60,030,600} 470,140,000 37,531,000 
Title Guar & Trust Co_. 10,000,000 10,669,300 19,482,000 256,000 
Marine Midland Tr Co-_. 10,000,000 5,269,900 44,844,000 4,493,000, 
New York Trust Co...- 12,500,000 21,047,600 186,993,000 17,702,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,447,800 45,374,000 1,869,000 
Public Nat Bk & Tr Co- 8,250,000 4,682,000 40,672,000 31,521,000 

Oo 617,685,000! 696,435,500' 5,790,140,000' 676,386,000 





* As per official reports: 
panies, Dec. 30 1933. e As of Jan. 13 1934. 

Includes deposits in foreign branches as follows: 
028,000; (c) $68,071,000; (d) $23,827,000. 


National, Dec. 30 1933; State, Dec. 30 1933; trust com- 


(a) $200,383,000; (b) $67,- 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 


The Public 


National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 


Gividend on this date and not until further notice. 


+ The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 

d@ Correction. e Payable in stock. 

Jf Payable in common stock. g Payable in scrip. h 
Gividends. jf Payable in preferred stock. 

i Subject to the 5% NIRA tax. 


m Commercial National Corp. declared the first liquidating dividend, payable in 
stock of the Commercial National Bank & Trust Co., on the basis of one share of 
bank stock for each 10 shares of Commercial National Corp. held. There will be no 
record date, and stockholders in order to obtain the liquidating dividend should 


present their certificates at the bank. 


p Blue Ridge Corp. pays 1-32 of one share of common stock or 75c. in cash at 
the option of the holders of $3 convertible preferred stock. 

7 Payable in Canadian funds, and in the case of non-residents of Canada, a deduc- 
tion of a tax of 5% of the amount of such dividend will be made. 
w Less depositary expenses. 
y A deduction has been made for expenses. 


tu Payable in U. S. funds. 


oA unit. 
z Less tax. 


On account of accumulated 


the figures for the week ended Feb. 9: 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 9 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Weekly Return of New York City 


Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 


a” report. 
along with the capital and surplus. 


Bank & Trust Co. and Manufacturers Trust Co. are now 


members of the New York Clearing 


having been admitted on Dec. 11 1930. 
Chronicle’ of Dec. 31 1930, pages 3812-13. 


statement below in full: 


The new returns show nothing but the deposits, 























Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investmenis. Elsewhere. | Trust Cos. | Depostis. 
Manhatian— $ $ 3 3 $ 
Grace National__.-- 20,920,300 103,900} 1,373,100} 2,349,900) 20,312,300 
Trade Bank of N. Y-.| 2,803,244 94,369 585,558 401,421} 3,235,064 
Brooklyn— 
Peoples National _..! 4,966,000 84,000 308 ,000 142,000' 4,825,000 
TRUST COMPANIES—Average Figures. 
Clearing House.— Loans, Res. Dep., | Dep. Other 
Disc. and N. Y. and | Banks and Gross 
Investments . Cash. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ $ $ $ $ << 
DE cake duaseon 55,685,800) *2,620,900} 16,522,400} 1,224,500) 63,259,400 
Foderation . ....<cc«<- 6,134,221 74,420 03,821 577,622) 5,580,821 
P “ho re 9,140,566 *586,929 357,249 577,368| 8,838,212 
The Public National | Fulton /_-------2.- 16,931.200| *2,365,500| 1,259,100] 640,100} 16,230,200 
Lawyers County__-..| 29,696,500] *5,263,500 Ceo 0ee ésevsa 33,180,500 
United States... 66,084,980} 5,992,549) 13,160,150) -—--..-.. 57,067,165 
House Association, aeathteiyis 
See ‘‘Financia] | Brooklyn... -..---| 89,826,000] 2,290,000) 18,477,000 224,000} 94,703,000 
yr e Kings County..-.-.-- 24,814,630 1,705,585! 7,105,264' ...... 27,100,860 
We give the 








* * Includes amount with Federal Reserve as follows: 
ciary, $371,404; Fulton, $2,225,300; Lawyers County, $4,574,400. 


Empire, $1,694,300; Fidu- 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Yeb. 14 1934, in 


comparison with the previous week and 


Feb. 14 1934. Feb. 7 1934. Feb. 15 1933. 
$ $ 3 


the corresponding date last year: 
































Feb. 14 1934. Feb. 7 1934. Feb. 15 1933. 

ge d dd TAadittt ? . . 

Gold certificates on hand an ue e3— 

Pts, Os SE Cll. cvtaccnncacs 861,482,000 835,430,000 178,690,000 F. R. notes in actual circulation....... 602,490,000 599,173,000 592,985,000 
PT. nn cc eca nese eae OEShesnesos SERGE SSOR “Sarennners 601,767,000 F. R. bank notes in actual circulation... 52,635,000 CE 
Redemption fund—F. R. notes..-.--.-- 9,128,000 9,328,000 10,793,000 Deposits—Member bank reserve acc’t_. 995,622,000 942,083,000 929,840,000 
ea REE EER: Ss eae 55,588,000 52,983,000 81,382,000 re Cb naeauweedees 16,193,000 54,043,000 6,663,000 

-—_——_- — Foreign bank (see note).......-.---- 1,501,000 5,880,000 19,926,000 

COE ns nndnenesakenees 926,198,000 897,741,000 872,632,000 Special deposits—Member bank-.-.-.-- 1,809,000 SD SRE |.secasedece 
Redemption fund—F. R. bank notes..-.-. 3.107 ,000 SAIGGOR . snnacowsna Non-metaber bank... .cccccccccs 1,091,000 PE | cian tetnom 
Bills discounted: CR GU aca vctaccace¥acnedcn 20,877,000 22,489,000 12,577,000 

Secured by U.S. Govt. obligations- -- 11,783,000 12,448 ,C00 26,159,000 . 

Other bilis eee Ceheins 20,243,000 20,938,000 32,028,000 TOE GOO. ccneciaeanemnnsanea 1,037,093,000 1,027,626,000 969,006,000 

Total bills discounted -..-....-.--- 30.00. 50 408.000 06,107,008 
Bills bought in open market.......---- 5,293,000 5,403,001 x a 
U.S. Geverument securities: Deferred availability items........-.--- 136,713,000 88,108,000 125,597,000 

Sa ES RY Sa SE rere 167,783,000 170,045,000 187,633,000 Coe Ole OS cu coeseecenncuscaa 58,510,000 58,606,000 58,573,000 

nae 346,021,000 353,257,000 175,320,000 REE RS a, See ee ee 45,217,000 45,217,000 85,058,000 

Certiticates and bills... .ccucccccce 302,951,000 308,453,000 355,115,000 Subscrip. for Fed. Dep. Ins. Corp. stock: 

—— PL + aes oleh es ekerdawauntoen 21,265,000 Si SOG eee. inaceadna® 
Total U.S. Government securities... 816,755,000 831,755,000 718,068,000 Called for payment April 15_...-.---. 21,265,000 21 BORG. . «cueene oak 
Other securities (see note).......-.---- 783.000 783,000 4,259,000 Atl Cee HENEOOES CV ccccnnceeesiase 13,903,000 12,912,000 4,600,000 

Total bills and securities (see note)_... 854,847,000 871,327,000 790,318,000 EE RAE citicn Hvmsndibadeeee 1,989,091,000 1,926,225,000 1,835,819,000 
I rN es hae a eo” oan ae eae —— 
Due from foreign banks (see nole)._..-- 1,296,000 1,288,000 1,294,000 
F. R. notes of other banks.........--. 5,054,000 3,234,000 3,155,000 
tt t,t laeeabeeeeoaes 139,574,000 91,537,000 127,711,000 Ratio of total reserves to deposit and 
ES EE 11,424,000 11,423,000 12,818,000 F. R. note liabilities combined--.--.-- 56.5% 55.2% 55.9% 
Federal! Deposit Insurance Corp. stock-- 21,265,000 if Zeer 
BU OO MINE... ccc ecencece a 26,326,000 25,431,000 27,891,000 

Contingent liability on bills purchased 
ERT EES Pa Pe pee ea ee 1,989,091,000 1,926,225,000 1,835,819,000 tor foreign correspondents.........-. 1,356,000 1,549,000 11,440,000 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items 


to foreign correspondents.” 
“Other securities,"’ and the caption, *“Total earning 


In addition, the caption “All other earning assets 
assets” to ‘*Total bills and securities.” 


were added in order to show separately the amount of balances held abroad and amounts due 
.”’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


aiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein, 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 15, and showing the condition 





Feb. 17 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.’’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 14 1934. 


























































































































Feb. 14 1934.|Feb. 7 1934.| Jan. 31 1934.|Jan. 24 1934.|Jan. 17 1934.|Jan. 10 1934.|Jan. 3 1934.|Dec. 27 1933.|Feb. 15 1933. 
ASSETS. $ $ $ $ & $ 3 3 $ 
Gold with Federal Reserve Agents ------- penwenass=| cosscesecs| cansssesse| soscensce= 2,567,317 ,000 2,599,895,000 2,618,124,000'2,595,043,000) ---------- 
Gold ctfs. on hand & due fr. U. 8. (x)----- 3,662,092 ,000/3,613,171,00013,613,884,000) 947,440,000) ascccacccce] cuccdctccel nscasauncel cacstccuae 706,766,000 
Ciiince das bess peeebeeeneeEaeheenl) Sésauwedcsl) ucktawnenell onibawesded Be een ee Ber FES Te SE Sa eRe 2,448,796,000 
GObd POCCIOMNONE FROE WIS FT, Pes les] ceccwcckcs] ccewesteed Sawnseséoc| saccedaaes 675,135,000! 643,396,000! 626,653.000! 648.343.000| ---------- 
OIE GEG Gold SUTUMORNN GANG: DF URERS.| cncccccenc] wsvamoecss) cucunscwecl ss eee sone 273,878,000} 278,039,000! 279,594,000} 280,.661.000| ---------- 
Redemption fund (F. R. notes) -..------ 42,234,000 42,478,000 43,356,000! 43,356,000 43,974,000 44,960,000 44,540,000 44,739,000 44,596,000 
Other Gash ©... cscccccccescecesncee- 222,460,000! 220,899,000} 234,848,000) 248,163,000) 244,870,000! 250,611,000) 226,799,000) 209.356.000) 260,832,000 
See ai ! 

Total reserves... ....----s022---0---- 3,846,786 ,000|3,776,548 ,COO|3,792,088,000 3,808, 126,000/3,805,174,000 3,816,901 ,000|3,795,710,000 3.778, 142,000 3,460,990,000 
Redemption fund—F. R. bank notes---- 12,387,000} 12,620,000; 12,977,000) 13,004,000! 12,527,000} 12,864,000) 13,086,000! 13,566,000) ---------- 
Bills discounted: 

Secured by U. 8. Govt. obligations-- -- 19,264,C00} 21,020,000) 26,377,000} 35,910,000) **35,553,000 34,424,000 35,176,000! 36,925,000} 81,485,000 

Other bills discounted -------- -------- 49,141,000) 52,307,000) 56,355,000) 61,320,000) **65,762,000) 69,268,000} 70,943,000] 73,627,000) 204,888,000 

Total bills discounted - - -------------- 68,405,000) 73,327,000) 82,732,000) 97,230,000) 101,315,000) 103,692,000) 106,119,000] 110,552,000) 286,373,000 
Bills bought in open market------------ 86,086,000) 96,899,000) 111,397,000; 104,126,000) 111,939,000} 113,211,000} 121,062,000) 111,083,000) 30,784,000 
U.8. Government securities—Bonds.- - - - - 443,045,000} 442,785,000) 445,012,000) 442,781,000) 442, ,000| 442,782,000} 442,817,000] 443,166,000) 421,099,000 

Treasury notes. -----.---------------- 1,026,142,000)1,028,127,000/1,028, 139,000) 1,053,138 ,000/1,053,163,000/1,053,139,000 1,053,240,000/1,053,163,000} 438,044,000 

Certificates and bills....--.---------- 962,837,000} 960,821,000] 960,819,000) 935,820,000] 935,820,000 935,825,000) 935,853,000] 935,850,000) 950,165,000 

Total U. 8. Government securities- -|2,432,024,000|2,431,743,000/2,433,970,000|2,431,739,000!2,431,790,000 2,431,746,000|2,431,910,000 2,432,179,000/ 1,809,308,000 
Other securities. ..-------------------- 1,293,000 1,293,000 1,293,000 293,000 413,000 1,462,000 1,493,000 1,494,000 4,797,000 

| fe andatit st 

Total bills and securities - ------------ 2,587,808 ,000)|2,603,262,000) 2,629,392 ,000|2,634,388,000'2,646,457,000 2,650,111,000,2,660,584,000 2,655,308 ,000)2,131,262,000- 
CURE BAG GIIORG ss wamesscswerenscccnne) cictcmicen| cndaniaurs| sanscdannae 3,120,000 Dt sheneiite! seduiievesd! nebiikawawal ~=~aeiihhee 
Due from foreign banks- --------------- 3,400,000 3,392,000 3,392,000 3,395,000 .390,000 3,382,000 3,333,000 3,333,000 3,510,000 
Federal Reserve notes of other banks- - -- 16,222,000 15,377,000 15,780,000 19,783,000 20,512,000 20,579,000 18,541,000 16,739,000 11,542,000 
Uncollected items. - - ------------------ 499,174,000] 364,079,000) 364,053,000) 377,583,000) 416,635,000} 361,796,000| 504,946,000] 425.900.000| 390,639,000 
Bank premises. .---------------------- v2,382,000 52,365,000 52,339,000 51,980,000 51,980,000 51,914,000 51,884,000} 54,804,000} 53,962,000 
Federal Deposit Insurance Corp. stock--| 69,656,000) 69,650,000} 69,650,000} 69,660,000} 69,650,000 EE ee oD! 6 in apie mii 
All other resources... -.---------------- 46,483,000} 45,914,000; 49,025,000; 48,987,000} 47,340,000} 46,340,000} 45,491,000] 45,414,000] 52,481,000 

Total eae XPT | ieee 7,134,292,000/6,943,107,000)|6,988,696 ,000/7,030,016,000|7,077,984,000 | 7,028,567,000,7,093,569,000|6,993,206,000/6, 105,386,000 
F. R. notes in actual circulation.---.---.- 2,952,541 ,000/2,946 226,000 2,926,243 ,000|2,931,359,000/2,959,556,000 2,998,760,000 3,071,762,000 3,080,948,000 2,891,145,000 
F. R. bank notes in actual circulation.---} 199,358,000] 201,984,000] 203,057,000! 203,176,000 204,536,000} 205,191,000} 208,014,000 210.298.000. oh aio as riage ais 
Deposits—Member banks’ reserve account) 2,850,888,000|2,735,701,000|2,651,945,000 2,850,961 ,000/2,788,073,000 2,776,857 ,000,2,709,919,000 2,675,153,000,2,236,095,000 

Government. -...-.------------------- 45,654,000} 84,912,000} 241,860,000 5,240,000} 105,356,000} 58,293,000) 23,287,000! 29,720, 51,542,000 

Foreign banks. - . .------------------ 3,610,000 7,989,000 3,952,000 4,483,000 +955,000 4,699,000 4,492,000 5,110,000} 59,422,000 

Special deposits— Member bank. - --- - - 36,883,000} 38,711,000] 43,248,000] 43,068,000} 44,900,000} 45:829:000| 46.394.000 091,000} ---------- 

Non-member bank - - - ------------- 11,419,000; 10,438,000) 10,183,000} 10,005,000} 10,455,000 9,832,000 9,692,000} 10,011,000} ---------- 

Other deposits. --------------------- 78,115,000} 84,790,000! 83,847,000 79,266,000 84,151,000} 111,634,000 84,088,000} 61,075,000 28,704,000 

—_——— ~-— —_— 

Total deposits - - ------------------ 3,026 ,569,000|2,962,541,000 3,035,035,000 3,053 023,000 3,036,890,000 3,007,144,000 2,877,872,000 2,829, 160,000 |2,375,763,006 
Deferred availability items. ------------ 497,108,000} 365,119,000] 366,476,000! 384,702,000) 420,675,000} 359,809,000! 480,779,000! 410,929,000! 388,938,000 
Capital paid in....-------------------- 145,081,000} 145,222,000} 145,359,000] 145,400,000) 145,078,000} 144,946,000) 144,903,000} 144,684,000) 150,916,000 
Surplus. ...-------------------------- 138,383,000) 138,383,000] 138,383,000) 138,383,000} 138,383,000} 148,322,000! 277,680,000| 278,599,000] 278,599,000- 
Subscrip. for Fed. Dep. Ins. Corp. stock: 

MIG. -cnccns --ccncennncnoesceces- 69,650,000} 69,650,000} 69,650,000} 69,650,000; 69,650,000} 64,680,000} -.........}] _.._._..__}] ---------- 

Called for payment April 15---------- 69,650,000} 69,650,000} 69,650,000} 69,650,000} 69,650,000} 64,680,000} _.........| _.........| ---------- 
All other liabilities. .-~-.---------------- 35,9&2,000 44,332,000 34,843,000 34,673,000 33,566,000 35,035,000 32,559,000 38,588,000) 20,025,000 

Total Mabilities - ...----------------- 7,134,292,000/6,943, 107,000 6,988,696 ,000|7,030,016 ,000|7,077,984,000 |7,028 567,000 |7,093,569,000 6,993,206 ,000 6, 105,386,000 
Ratio of total reserves to deposits and 

F. R. note liabilities combined-------- 64.3% 63.9% 63.6% GAPE wbendeennl “sndnederacl.. aeetabaeadl sciacecced 65.7% 
Ratio of total gold — +E op — : 

deposit & F. R. note lia Pn iceuskccel abieanuale 63.6 63.6% 63.5% 63.6 63.8 0) ae 
Contingent liability on bills purchased % % % o.0% 

for foreign correspondents- - ---------- 4,284,000 4,478,000 4,477,000 4,474,000 4,477,000 4,006,000 3,809,000 3,710,000} 35,684,000 

Maturtty Distribution of Bilis and $ $ $ 3 $ $ $ $ $ 

Short-term Securtttes— 

1-15 days bills discounted. ------------ 52,872,000 54,155,000 61,744,000 76,294,000 76,555,000 77,116,000 78,426,000 82,787,000} 203,195,000- 
16-30 days bills discounted. -.-.-------- 5,218,000 6,456,000 7,341,000 4,041,000 6,334,000 7,135,000 6,110,000 5,913,000} 19,631,000 
31-60 days bills discounted. ------------ 4,998 ,000 7,660,000 9,730,000 12,367,000 11,190,000 8,827,000 10,711,000 8,890,000} 29,926,000 
61-99 days bills discounted_ ------ 4,833,000 4,469,000 3,245,000 3,707,000 6,285,000 9,168,000 9,497,000} 11,748,000} 22,787,000 
Over 90 days bills discounted 84,000 587,0C0 672,000 ’ 951,000 1,446,000 1,375,000 1,214,000} 10,834,000 

Total bitls discounted ---------------- 68,405,000} 73,327,000] 82,742,000} 97,230,000} 101,315,000} 103,692,000} 106,119,000] 110,552,000] 286,373,000 

1-15 days bills bought in open market_- -- 30,832,000 27,138,000 33,092,000 29,242,C00 23,989,000 20,354,000 21,960,000 16,518,000 6,407,000 
16-30 days bills bought in open market_--) 24,922,000) 33,381,000} 31,661,000} 25,400,000] 27,943,000} 28,907,000] 24.618,000} 14:816.000 8,411,000 
31-60 days bills bought in open market_--| 21,740,000] 21,412,000} 29,153,000) 40,431,000] 47,241,000} 48.707.000] 52,690,000] 46.136.000 5,799,000 
61-90 days bills bought in open market_- -- 8,591,000 14,962,000 17,431,000 8,943,000 12,662,000 15,089,000 21,633,000 33 ,440,000 10,167,000 
Over 90 days bills bought in open market 5 6,000 60,000 110,000 104,000 Y 61,000; 178,000] ~..--ceene 

Total bills bought in open market----- 86,086,000) 96,899,000} 111,397,000} 104,126,000) 111,939,000} 113,211,000] 121,062,000] 111,083,000] 30,784,000 

1-15 days U.S. certificates and bills----} 72,170,000; 58,401,000] 45,260,000} 31,513,000] 46,703,000] 68.998,000| 73,348,000] 77.500,000| 89,950,000 
16-30 days U.S. certificates and bills----} 201,999,000 87,693,000 74,170,000 58,401,000 47,260,000 31,513,000 46,703,000 67,198,000} 169,301,000 
31-60 days U. 8. certificates and bills----| 153,170,000} 304,930,000] 316,.087,000| 332,463,000] 297,554,000} 160,444,000] 121.430,000] 88.714.000| 63,250,000 
61-90 days U.S. certificates and bills----| 144,928,000| 138,643,000] 128,893,000] 155,133,000} 148,170,000] 321.890,000| 312,054,000] 310.528'000| 174,497,000 
Over 90 days U.S. certificates and bills--| 390,570,000) 371,154,000} 404,409,000) 358,310,000] 396,133,000] 352,980,000] 382,562,000] 391.910.000| 453,167,000 

Total U. 8. certificates and bills------ 962,837,000) 960,821,C00! 960,819,000] 935,820.000| 935,820,000} - 935,825,000} 935,853,000} 935,850,000) 950,165,000 

1-15 days municipal warrants---------- 1,276,000 1,230,000 1,240,000 1,240,000 1,360,000 1,399,000 1,410,000 1,378,000 4,769,000 
16-30 days municipal warrants-.--------| -. caremin ee 46,000 36,000 caucecey | "Gaeeeee 0,000 30,000 80,000 3,000 
31-60 days municipal Warrants..-.--2.--] ..202 inc] cece ec we] ww ewe ce 36,000 36,000 36,000 SEE -ackSekcuetl senwoeuuee 
it MC Misascess=s) Seccnccscsl aecaekasel  Sschocec| | ~Gosbececl succkeeee) Ase eee 26200) (.4¢c6cee 
Over 90 days municipal warrants - - - -- - -- 17,000! 17,000 17,000 17,000 17,000 17,000 STE weeseccee™ 25,000 

Total municipal warrants. - ~~ -------- 1,293,000) 1,293,000 1,293,000 1,293,000 1,413,000 1,462,000 1,493,000 1,494,000 4,797,000 

Federal Reserve Notes— 2 | 
Issued to F. R. Bank by F. R. Agent----/3,204,150000/3,200,844,000)3,180,943,000|3,202,007,000 3,228,043 ,000/3,291,053,000!3,344,122,000|3,363,184,000 3,133,628,000 
Held by Federal Reserve Bank - --------- 251,609,000) 254,618,000} 254,700,000] 270,648,000} 268,487,000} 292,293,000} 272,360,000] 282,236,000| 242,483,000 

In actual circulation. ---------------- 2,952,541,000 2,946,226 ,000/2,926 ,243 ,000/2,931,359,000 2,959,556 ,000/2,998,760,000 '3,071,762,000|3 ,080,948,000/2,891,145,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 

Gold ctfs. on hand & due from U.S. Treas ES i les 5 A Re ee eA ee ci on 

By gold and gold certificates_------._. 2,573,318,000 2,541,818 ,000/2516 317,000; |1,474,073,000/1,478,072,009! 1,478, 150,000 1,476 ,879,000) 1,475, 298,000 1,066,412,000 

Gold fund—Federal Reserve Board----. | | |1,067,745,000) 1,089,245 ,000)1,121,745,000)1,141,245,000]1,119,745,000 1,380,945,000 

By eligible paper-.-.----.-------------- 122,358,000) 137,328,000) 158,736,000} 165,201,000} 174,952,000] 176,081,000} 185,060,000] 177.422.000| 265,334,000 

U.S. Government securities-----...-.-- 548,100,000; 561,100,000) 570,100,000) 558,800,000! 563,100,000! 564,500,000} 601,100,000] 639,000,000! 445,100,000 
| | 

Total collateral ------.--..---.--.--- 3,243,776 ,000 3,240,246 ,000'3 ,.245,153,0003.265,819,000!3,305,369,000 3,340,476,000'3,404,284,000!3.411,465,0003, 157,791,000 























* “Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
the difference itself having been appropriated as profit by the Treasury under the provisions 


59.0 
of the Gold Reserve Act of 1934. 


6 cents, these certificates being worth less to the extent of the difference, 


b 


Revised. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB.14 1934. 


















































Two Ciphers (00) Omttted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
ASSETS. $ 
Gold certificates op hand and due . ° . . $ sd od 4 ’ . ° ' . 
from U.S. Treasury.....____ 3,582,092,0/244,217,0) 861,482,0|213,387,0/320,824,0/152,386,0|133,296,0] 881,625,0/171,379,0)104,226,0/160,457,0| 87,923,0 250,890,0 
Redemption fund—F. R. notes__ 42,234,0| 3,175,0 9,128,0 »889,0} 4,066,0) 2,261,0) 2,943,0 ,992,0 J 1,450,0 918, 785,0} 5,530,0 
IT A ntnbnoceccsnccuccan 222,460,0} 19,268,0} 55,588,0| 33,969,0] 14,927,0] 9,709,0| 11,418,0 29,830,0| 9,375,0; 9,408,0/ 8,873,0| 6,325,0} 13,770,0: 
Total regerves.__....._.___._ 3,846,786 ,01266,660,0' 926,198,0'251,245,01339,817,01164,356,0'147,657,0' 918,447,0\181,851,0'115,084,0/170,248,0 95,033 ,0'270,190,0: 
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Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran, 
RESOURCES (Concluded) — $ $ $ $ $ g ~ $ $ $ $ $ 3 
Redem. fund—F. R. bank notes-| 12,387,0| 1,250,0 3,107,0} 1,100,0} 1,347,0 252,0 509,0 1,630,0 655,0 570,0 500,0 621,0 846,0 
Bills discounted: 
Sec. by U.S. Govt. obligations} 19,264,0 871,0} 11,783,0| 3,595.0} 1,093.0 229,0 155.0 612,0 474,0 6,0 S300)" .Wjocene 407,0 
Other bills discounted --.-....- 49,141,0 929,0}  20,233,0| 15,907,0] 2,962,0} 2,419,0] 1,585,0 1,527,0 343,0} 1,225,0 618,0 31,0} 1,362,0 
Total bills discounted _-_..- 68,405,0} 1,800,0} 32,016,0) 19,502,0} 4,055.0} 2,648.0} 1,740.0 2,139,0 817,0| 1,231,0 657,0 31,0} 1,769,0 
Bills bought in open market___.- 86,086,0) 19,927,0 5,293,0) 4,701,0) 9,080,0} 2,681,0) 3,308,0} 10,549,0} 3,272,0} 2,043,0} 2,793,0} 12,088,0] 10,351,0 
U. 8. Government securities: 
Bonds. .....--..--.--------| 443,045,0| 24,399,0) 167,783,0] 28,070,0} 32,159,0) 14,125,0| 10,817,0| 76,950,0] 14,493,0] 16,501,0] 14,113,0] 18,526,0| 25,109,0 
Treasury notes_...........-- 1,026,142,0) 69,049,0| 346,021,0| 72,053,0| 93,700,0) 41,154,0| 31,321,0} 172,611,0| 40,775,0| 25,537,0] 35,918,0| 24,841,0| 73,162,0 
Certificates and bills. .......- 962,837,0| 64,234,0) 302,951,0) 66,997,0) 87,165,0} 38,284,0} 29,138,0] 187,782,0|) 37,932,0| 23,773,0| 33,413,0| 23,108,0) 68,060,0 
Total U. 8. Govt. securities |2,432,024,0)157,682,0| 816,755,0|167,120,0 213,024,0} 93,563,0| 71,276,0] 437,343,0| 93,200,0| 65,811,0]) 83,444,0| 66,475,0)166,331,0 
Other securities. .............. 8 aa d 510,0| weeecel  snexdant <igucaal © eeneatadl’ _csocacel’ Dcbas bel cutecel Sdtueek . eae 
Total bills and securities... 2,587,808,0)179,409,0, 854,847,0)191,833,0 226,159,0] 98,892,0) 76,324,0} 450,031,0) 97,289,0] 69,085,0] 86,894,0] 78,594,0)178,451,0 
Due from foreign banks. _.....__ 3,400,0 256,0 1,296,0 370,0 325, 129,0 119,0 448,0 15, 11, 95,0 95,0 241,0 
Fed. Res. notes of other banks...| 16,222,0 355,0 5,054,0 431,0} 1,008,0 968,0 918,0 2,212,0} 1,044,0 896,0) 1,615,0 297,0| 1,424,0 
Uncollected items............. 499,174,0) 44,716,0| 139,574,0| 41,564,0) 50,491,0} 35,317,0) 16,644,0} 68,905,0| 21,066,0| 11,424,0|) 26,104,0| 21,026,0| 22,343,0 
Bank premises_._........-.... 52,382,0} 3,224.0) 11,424,0} 3,968,0! 6,788,0| 3,128.0) 2,372,0 7,381,0| 3,111,0} 1,657,0) 3,485,0 »754,0 ,090,0 
Federal Deposit Ins. Corp. stock.| 69,650,0} 5,115,0| 21,265,0} 7,310.0! 7,073,0} 2,904,0) 2,636,0 9,874,0| 2,547.0] 1,755,0|} 2,066,0} 2,180,0) 4,925,0 
All other resources............. 46,483,0} 1,012.0} 26,326,0} 5,504,0) 1,560.0 2,414,0) 3,561,0 1,401,0 408,0} 1,408,0| 1,014,0 99,0 x 
Total resources.............- 7,134,292,0/501,997,0)1,989,091,0/503,325,0,634,568 ,0|308,360,0;250,740,0)1,460,329,0,307,986,0|}201,890,0)292,021,0|200,499,0/483,486,0 
LIABILITIES. , , ; ; 
F. R. notes in actual circulation. |2,952,541,0 219,779,0| 602,490,0 234,586,0!286,867,0 146,773,0|122,229,0, 761,656,0]137,184,0| 94,825,0|107,325,0) 41,051,0|197,776,0 
ae ee Sao... 199,358,0, 21,916,0} 52,635,0 19,291,0]) 22,655,0, 4,402,0| 4,477,0, 26,299,0} 8,525,0| 7,310,0] 9,434,0) 9,100,0} 13,314,0 
4 ' 
Member bank reserve account. |2,850,888,0 177,349,0} 995,622,0 150,882,0|220,676,0 94,475,0| 76,160,0) 524,040,0|107,719,0| 61,442,0|129,550,0/111,780,0|201,193,0 
GOVEPNMONE . . . cccccccccscce 45,654,0| 4,968,0] 16,193,0, 1,836.0} 2,931,0, 5,972,0} 5,040.0 3,579,0| 3,043,0 857, 589,0 559,0 87,0 
| OO eee 3,610,0 232.0 1,501,0, 335.0 310,0! 123,0 113,0 406,0 107,0 74,0 90,0 90,0 229,0 
pecial— Member bank..__._. 36,883,0 162,0 1,809,0| 5,141,0} 4,655.0) 1,615.0] 1,751,0| 13,221,0] 2,396,0 967.0} 1,866,0 352,0} 2,948,0 
Non-member bank---- 11,419,0) -..... 1,091,0| 2,060.0 129,0 6,0 SLO . wasncmnt 6,059,0 aa 538,0 
WEE WEPUBs én acencscuces 78,115,0| 1,751,0| 20,877,0; 1,753,0] 2,682,0} 3,048,0} 8,156.0 1,037,0} 6,351,0| 13,363,0| 4,374,0| 2,003,0) 12,720,0 
Total deposits. ...........- 3,026 ,569,0|184,462,0/1,037,093,0)152,007,0|231,383,0 106,069,0| 91,538,0| 542,283,0|125,675,0| 77,091,0|133,469,0)114,784,0|217,715,0 
Deferred availability items....__ 497,108,0| 43,717,0] 136,713,0) 40,926,0| 50,254,0| 33,896,0] 14,876,0| 72,325,0| 21,671,0| 11,649,0] 26,144,0] 22,137,0) 22,800, 
eo | LL eee 145,081,0| 10,654,0} 58,510,0) 15,722,0] 12,451,0} 5,020,0] 4,460,0} 12,809,0]} 3,943, 2,864,0} 4,103,0} 3,899,0| 10,646,0 
OO FRR 138,383,0| 9,610,0} 45,217,0) 13,352,0| 14,090,0] 5,171,0] 5,145,0| 20,681,0} 4,756,0} 3,420,0} 3,613,0] 3,683,0| 9,645,0 
Subscription for FDIC stock: 
2S 69,650,0| 5,115,0} 21,265,0) 7,310,0) 7,073,0] 2,904,0} 2,636,0 9,874,0] 2,547,0| 1,755,0| 2,066,0} 2,180,0) 4,925,0 
Called for payment April 15...| 69,650,0) 5,115,0} 21,265,0) 7,310,0} 7,073,0| 2,904,0] 2,636.0 9,874.0] 2,547,0} 1,755,0} 2,066,0] 2,180,0) 4,925,0 
All other liabilities....... e-----| 35,952,0} 1,629,0] 13,903,0} 2,821,0} 2,722,0] 1,221,0} 2,743,0 4,528,0} 1,138,0} 1,221,0 01,0} 1,485,0) 1,740,0 
Total liabilities.......... ----|7,134,292,0/501,997,0)1,989,091 ,0|503,325,0/634,568 ,0|308,360,0/250,740,0) 1,460,329 ,0/307,986,0/201,890,0/292,021 ,0|200,499,0|483,486,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined_._._. 64.3 66.0 56.5 63.4 65.6 65.0 69.1 70.4 69.2 66.9 69.8 61.0 65.0 
Contingent iiability on bills pur- 
chased for for’n correspondents 4,284,0 322,0 1,356,0 466,0 430,0 170.0 157,0 564,0 148,0 103,0 125,0 125,0 318,0 
*Other cash"’ does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omttted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. \San Fran. 
Federal Reserve notes: $s $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.|3,204,150,0/234,212,0) 674,457,0|249,063,0|300,872,0|154,229,0|141,672,0| 802,541,0/142,184,0] 99,819,0/114,200,0| 45,416,0|245,485,0 
Held by Fed’! Reserve Bank_-.| 251,609,0| 14,433,0} 71,967,0| 14,477,0| 14,005,0 .456,0]} 19,443,0|  40,885,0 000, 4,994,0| 6,875.0} 4,365,0] 47,709,0 
In actual circulation... -- 2,952,541,0/219,779,0| 602,490,0/234,586,0/286,867,0|146,773,0|122,229,0] 761,656,0|137,184,0| 94,825,0|107,325,0| 41,051,0|197,776,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury ---_|2,573,318,0|194,672,0| 523,706,0|177,000,0/233,886,0|117,599,0] 99,385,0] 700,713,0|125,697,0| 82,444,0/108,290,0| 34,163,0|175,763,0 
Eligible paper_...........__- 122,358,0) 21,114,0| 25,572,0|] 12,504,0}) 11,494,0] 4,032.0} 3,998.0] 10,739,0} 3,843.0) 2,665,0| 2,994,0) 11,952,0) 11,451,0 
U. 8. Government securities..| 548,100,0) 19,500,0} 145,000,0} 60,000,0] 60,000,0]} 36,000,0} 39,000,0} 92,000,0; 14,000,0] 15,600,0} 5,000,0) ------ ,000,0 
Total collateral.__....-.-.-- 3,243,776 ,0'235,286,0! 694,278,0'249,504,01305,380,0'157,631,0'142,383,0! 803,452,0'143,540,0!100,709,0'116,284,0| 46,115,0 249,214,0 





























FEDERAL RESERVE BANK NOTE STATEMENT. 


















Two Ciphers (00) Omttted. 





Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve bank notes: $ $ $ 3s $ $ 3 $ $ by $ 3 $ 

Issued to F. R. Bk. (outstdg.):| 222,153,0) 23,502,0 62,341,0) 24,805,0| 23,627,0) 4,402,0) 5,149.0 27,300,0| 8,775.0} 7,500,0| 9,575,0| 10,341,0) 14,836,0 

Held by Fed’l Reserve Bank... 22,795,0} 1,586,0 9,706,0} 5,514,0 PI. newunel Hf 1,001,0 ¥ 190, 141, 1,241,0} 1,522,0 





















































In actual circulation. .....- 199,358,0| 21,916,0 52,635,0; 19,291,0| 22,655,0| 4,402,0) 4,477,0 26,299,0| 8,525,0} 7,310,0} 9,434,0| 9,100,0) 13,314,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_- ESE i xahaealr udineeeily amemeie iS fer ey ee 15,0) ------|  ------] ------] | ------ 
U. 8. Government securities..| 249,774,0) 30,000,0 64,274,0| 26,500,0 ,000,0| 5,000,0} 6,000,0 36,000,0} 11,000,0] 10,000,0} 10,000,0| 11,000,0) 15,000,0 
Total collateral_._......-.. 250,936,0 30,000,0 64,274,0 26,500,0' 26,066,0 5,000,0 6,081,0 36,000,0 11,015,0' 10,000,0' 10,000,0' 11,000,0 15,000,0 






























Weekly Return for the Member Banks of the Federal Reserve System. 





Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures 


of New 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on securities being 


given. 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial paper, 


only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities afte: the declaration of bank holidays or 
moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve BulJetin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 





BUSINESS FEB. 7 1934 (In Millions of Dollars). 





























Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 

3 3 $ g $ 3 3 $ $ 3 3 $ $ 
Loans and investments—total....... 17,082 1,185 7,887 1,030 1,118 349 346 1,658 497 325 539 420 1,728 
| ee 8,300 660 3,937 502 433 169 188 743 228 167 200 195 878 
OO ee ee 3,587 253 1,949 245 214 60 61 337 90 45 60 59 214 
won coh ensesedaneossouns 4,713 1,988 257 219 109 127 406 138 122 140 136 664 








& U.S. Government securities 


é Other securities 


Due to 


Borrowings from F. R. Bank 


Investments—total-_........ mate 
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8,782 
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5,847 
2,935 


1,905 
227 
11,125 
4,372 
988 
1,353 
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3,128 
12 





3,950 

361 2,663 
164 1,287 
124 794 
35 49 
772 5,737 
336 1,121 
77 535 
101 125 
166 1,371 














489 131 
196 49 
121 37 
17 11 
553 199 
439 131 
59 li 
83 66 
- 80 
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54 
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Wall Street, Friday Night, Feb. 16 1934. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 1181. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow. 





STOCKS. Sales 














Range for Week. | Range Since Jan. 1. 
Week Ended Feb. 16. | for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. 'g per share.$ per share. 
CCC &8t L pref_.100 20 80 Feb 14 80 Feb 14) 71 Jan 80 Jan 
Chic St P & Om pf_.100 60 9% Feb 16 11% Feb 15) 5 Jan 11% Feb 
Det & Mack pref__.100 10 14 Feb13 14 Feb 13, 10% Jan 15% Jan 
Duluth 88 & Atl___100 100 1 Febil6 1 Feb 16 % Jan 1% Feb 
Hudson & Manh pf_100 200 22% Feb 14 2214 Feb 15) 18 Jan 2614 Jan 
IntRysofCentAm pf100 30 14 Feb 13 16 Feb 13) 7% Jan 16 Feb 
Joliet & Chicago. __.100 10135 Feb 14135 Feb 14,135 Feb 135 Feb 
Market St Ry 2d pf. aaa 70 1%F¥Feb13 1% Feb 13) Jan| 1% Feb 
Common. .....-.- 70 1% Feb 14 1% Feb 14) % Jan 1% «Jan 
Norfolk & West prf_ 100 20 89 Feb 14 89 seb 14! 82 Jan 89 Feb 
Pac Coast Ist pref____* 30 6% Feb 16 6% Feb 16) 3% Jan 8 Feb 
2d preferred ------- * 20 3% Feb 132, 31% Feb 13; 2 Jan| 4% Feb 
Phila Rapid Transit_50 20 3 Feb10 3 Feb 10} 3 Feb) 4% Jan 
| 
Indus, & Miscell.— i 
Abrah'’m & Straus pf100 250; 98 Feb 10100 Feb 16) 89 ~ 100 Feb 
Amer Coal Co of N J | H 
(Alleghany County) 25) 130, 25 Feb 10 28 Feb 13) 25 Feb 30% Feb 
Am Mach & Mets ctfs_* 600, Feb 13 7% Feb 13) 4% Jan 8 Feb 
Art Metal Construct.10 210 7% Feb 14 7% Feb 15| 5 Jan) 7% Feb 
Austin Nichols prior A * 100, 46 Feb 10 4 Feb 10) 39% Jan) 52 Feb 
Beneficial Ind Loan..* 1,600 12% Feb 10 134% Feb 10; 12% Jan 14% Jan 
Blumenthal & Co pf 100 260 48% Feb 14 54 Feb 16) 48% Feb 54 Feb 
Briggs & Stratton_.__*| 300, 18% Feb 10 18% Feb 10) 15 Jan 20% Feb 
Burns Bros pref__.100 70 10% Feb 16) 111% Feb 14) 4 Jan 14 Feb 
| | | 
City Stores class A__.* 1,400, 5 Feb 10 5% Feb 15) 33% Jan| 5% Feb 
Class A ctts_..._-- * 900, 4% Feb 13 5 Feb 16] 3. Jan 5 Feb 
Certificates__..___- 5,600) % Feb 13, 1% Feb 10 % Jan 1% Feb 
Collins & Aikman otioo 120| 90 Feb 16 92 Feb 13) 79 Jan 92 Feb 
Col Fuel & Ir pref_100 120; 25% Feb 10 30 Feb 15; 10% Jan) 30 Feb 
Columbia G&E pf B100 50, 64 + Feb 10 65% Feb 14) 41 Jan 65% Feb 
Comm Cred pref (7).25 530, 25% Feb 13 27 Feb 16) 2344 Jan 27 Feb 
Consol Cigar pref(7)100 30747 Feb 14 50% Feb 10) 31 Jan! 53% Feb 
Prior pref x’warr_100. 10/49 Feb 13.49 Feb 13) 49 Feb 524% Feb 
Cushm Sons pf(7%)100 10| 84 Feb 13 84 Feb 13) 83% Feb 84 Feb 
Devoe & Raynolds— | 
lst preferred _____ 100 20100 Feb 13100 Feb 13100 Jani00 Jan 
Duplan Silk pref___100 60102 Feb 13102 Feb —" Feb 102 Feb 
Fairbanks Co pf ctfs100 110 3 Feb14 4% Feb 16) 3 Feb 7% Jan 
Fed Min & Smeltg pt100 200 79 Feb 10 82 Feb 10) 70 Jan) 79 . Feb 
Fifth Ave Bus Sec_ 107 Feb15 7 Feb 15) 7 Feb 11 Jan 
Filene’s (Wm) Sons 6o_ | 
G4 % prel....... 100 30 9744 Fen 1 | 97% Feb 16) 87 Jan' 97% Feb 
Gen Baking Co pref - 20106 Feb 13108 Feb 1510234 Jani108% Feb 
Gen Refract ctfs______ 5,400 14 Feb 10 17% Feb 16) 124% Jan 17% Feb 
Guantanamo Sug pf 100 130, 28 Feb 13 29% Feb 10! 7% Jan 31 Feb 
Harb-Walk Refra pf 100 50100 Feb 10100 Feb 10) 87 Jan 100 Jan 
Hazel Atlas Co______ 25 1,200 92 Feb 13 95 Feb 14! 87% Jan 9634 Jan 
KC Lt & Pow pf B. 30103 Feb 13105 Feb 15|97% Jan105 Feb 
Keith- ~Alb-Orph pf. i60 200; 24% Feb 15 24% Feb 15) 20 Jan 24% Feb 
Laclede Gas_______ 100 190, 5814 Feb 15 63% Feb 13, 42 Jan| 63% Feb 
Preferred________ 100 110| 55 Feb 15 59 Feb 13) 42% Jan} 60 Feb 
Life Savers...______. 5) 2,100|.18% Feb 10 1914 Feb 15) 17% Jan} 20 Jan 
i} | 
MacAnd & Forbes ptteg 20 98 Feb 10 98 Feb 10) 95 Jan) 98 Jan 
Marancha Corp-_-_-_-__- 4,700; 4% Feb 10 5 Feb13) 4% Jan 5% Feb 
Martin-Parry Ng 7,900 9 Feb1011 Feb 16!) 6% Jan 11 Feb 
Natl Aviation. _______ *| 7,200 75 Feb 13 95 Feb 15) 7% Feb 13% Jan 
Omnibus Corp pref- 100 500| 89 Feb 10 pi Feb 16) 89 Feb 95 Jan 
2 ee ee 10 42 Feb 10 Feb 10) 30 Feb 42 Feb 
Pac Tel & Tel pret 100 301084 Feb re: 10834 Feb 14/103 Jan108% Feb 
Pacific Western Oil___*) 800, 7% Feb 1 Feb 16) 6% Jan 8% Feb 
Panhandle P&R prefi00) 10; 14% Feb id 15% Feb 14) 12 Jan 154% Jan 
Peoples Drug Stores— | | | 
64%% conv pret....100) 10; 92 Feb 16 92 Feb 16) 86 Jan| 92 Feb 
Penn Coal & Coke. _.50 400) on” Feb 14, 33% Feb 15) 2 Jan’ 4% Jan 
Revere C & Br pref_ 00) 50, Feb 13, 60 Feb 13) 46 Jan) 65 Feb 
Roan Antelope Cop M-. | — 38% Feb 4 2914 Feb sa 26% Jan| 30144 Feb 
Schenley Distill Corp_ 39,000 27% Feb 14 = Feb 15] 2614 pa 34% Jan 
Spear & Co pref____100 50) 42 Febl 3 Feb 13) 42 , Feb) 42 Feb 
Sterling Products - ---10, 5,800) 5234 Feb 10 50% Feb 16] 47144 Jan 58 Jan 
Underwd-Ell-F pref_.*| "130109 Feb 14110 Feb 15102. Jan110 ‘Feb 
United Drug. -.__. ~~ 5| 18,100, 1334 Feb 10 1454 Feb 15| 914 Jan| 15% Feb 
U 8 Distribut pret_ -100) 300, 8 Feb 10) 8 Feb 10) 74% Jan) 11% Feb 
Un Pipe & Rad pref. 100) 50| 1334 Feb 16) 16% Feb 16) 434 Jan) 16% Feb 
Utah Copper... > 10 50) 6234 Feb 16, 62% Feb 16] 6144 Jan| 65 Jan 
Vick Chemical Seer € 5) 1,400) 2934 Feb 10) 304 Feb 13/ 24% Jan) 314% Feb 
Virginia Ir C’l& C__1 400 7 Feb15 8 Feb 16) 4% J 8% Jan 
5% preferred ____100 10! 25 Feb 16| 25 Feb 16] 25 Feb) 25 Feb 
Vulcan Detinn pref_100) 50) ‘’ Feb 15100 Feb 15) 95 Jan 100 Jan 
Walgreen Co pref. __100 Feb 13) 97 Feb 13) 84% Jan| 97% Jan 
Common..._._____. aa 5001 233 Feb 15\ 2514 Feb 15] 2334 Feb! 2534 Feb 








* No par value, 





Chronicle Feb. 17 1934 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 16. 









































Int. Int. 

Maturity. Rate.| Bid. | Asked. Maturity. Rate. | Bia. | Aske. 
June 15 1934...|  %%| 99%%s2| 100%: ||Dee. 15 1936...| 224%| 100% | 100% 
Mar 15 1934_-.|  %%| 100% | 190% ||Apr. 15 1936...| 274 %| 1002s) 10027 
Sept. 15 1934.--| 114%] 10072 | 100%» ||June 15 1938_.-| 274%| 99922) 100%: 
Aug. 1 1935.--| 1%%| 99%7s2| 992%s:||May 2 1934...| 3% | 100%7s2| 100%zs 
Aug. 1 1934_--| 2% %| 100%%22| 1002%29||June 15 1935..-| 3% | 101%s2| 101%ss 
Dec. 15 1934_.-| 244%| 1002229] 100%49|/Apr. 15 1937.--| 3% | 100%%s| 100%¢s3 
Mar. 15 1935 _--| 214%| 100243} 100°5s3||Aug. 1 1936...| 3'4%| 101% | 101% 
Dec. 15 1935.--| 234%| 100%2 | 100%%s2||Sept.15 1937_.-| 314 %| 101%%s2| 1011%23 
Feb. 1 1938...| 25%! 992432! 99229 . 

U. S. Treasury Bills—Friday, Feb. 16. 

Rates quoted are for discount at purchase. 

Bia. Asked. Bid. Asked. 
Feb, 21 1934_.....-. 0.40% | 0.20% |\|Apr. 18 1934.......- 0.55% 0.35 
Feb. 28 1934_-.----- 40% | 0.20% ||Apr. 25 1934........ 0.55% | 0.35 
Mar. 7 1934...--.-- 0.40% | 0.20% ||May 21934......-- 0.60% | 0.40% 
Mar. 21 1934_.--..-- 0.45% | 0.25% ||May 9 1934..-.---- 0.60% | 0.40% 
Mar. 28 1934_...---- 0.50% | 0.30% |\May 16 1934._..---- 0.65% | 0.45% 
; Se} | Speawee 0.50% | 0.30% ||Aug. 8 1934...----- 195% | 0.80% 
Apr. 11 1934...----- 0.55% | 0.35% \lAug. 15 1934....---- 1.00% | 0.85%_ 


























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 






































Daily Record of U. S. Bond Prices.| Feb. 10| Fed. 12! Fen. 13| Feo. 14 14|Fed. 15! Feb. 16 
st | thats 
First Liberty Loan by 1012033 101% “1013153! 102s 102 4es 
3% % bonds of 1932-47_.4Low_| 10125s2 1012533} 1012%2| L01*4s3) 102? 
(First 3448)--.------- [Close] 10122 1012533) 1012%33| 102 102432 
Total sales in $1,000 untts_-- 8 14 58 32 85 
Converted 4% bonds of({High sali Pen tes sani ---- oral aah 
1932-47 (First #0) ---0 tan wast eat Bees Tae: eres 
Close ‘iain coud eae ---- ae 
Total sales tn $1,000 untts_-_- Sieentd aime eT eg TTT. 
Converted 44% bonds(High| 1021 1021933} 1021833) 1022623) 102222 
of 1932-37 (First 43(3){ Low_| 102152 1021239) 1021%q| 1022%s2) 1022033 
Close} 1021532 102139} 1021833} 1022432] 1022033 
Total sales tn $1,000 untts__. 19 50 85 10 5 
Second converted 44% [High Pen Spam ame ---- awue 
bonds of 1932-47 (First/ Lo Toute ea SS Te mao 
Second 4s)...-.-.--- to Pras cine oem ---- Pee 
Total sales in $1,000 untts - - - Pose: see mse=! 10935. aint 
Fourth Liberty Loan High} 1022%: 1022233} 1022435 oa” 39) 1022833 
4% % bonds of 1933-38__{ Low_| 1021852 1021839| 1022032) 102 aa) 1022633 
(Fourth 4s)_..----- Close} 1022%» 1022239} 1022439] 102*4s3) 1022629 
Total sales in $1,000 untts__- 18 38 69 : 1u9t 61 
Fourth Liberty Ioan (High| 1002229 1002133} 1002132 O0%aa 100233 
4% % bonds (called)....{Low_| 1002222 1002132} 100239} 1007°sa) 1001%52 
Close} 10022s2 1002139} 1002432} 100%°s3) 1002022 
Total sales in $1,000 untts_-- 5 16] 27 5 20 
Treasury (High| 1072822 108 108532 108?*2 1082433 
448 1947-52......--.- Low | 107s: 1072%33| 108% | 103%*s3) 1082033 
Close] 1072832 108 108433 | 10372) 1082432 
Total sales in $1,000 untts -_ _- 10 46 44 ad 21 
(High| 100%» 10093! 1001222 1001°s3, 1001653 
4%4e-3is, 1943 45._..-- {Low.| 100%2 | HOLI-| 10053 | 100% ee A 1001323 
{Close] 10032 | DAY | 100%%3_) 100%32) 100*%s2) 1001%s2 
Total sales tn $1,000 units -- 15 370| 142) |. 95) S82 
(High| 104292 104253q) 1042132) 105%2 | 1051233 
4s, 1044-64. .........-- {Low.| 1042%s 1042232| 104263q| 104*%s3) 105932 
[Close] 1042%2 1042229! 1042839) 105’s2 | 1051222 
Total sales tn $1,000 untts_-- 21 43 53] 14 10 
(High| 1022%22 103 103832 | 103%%s2) 1032143 
3%s, 1946-56_._...---- jLow- 10226: 1022439) 103%3q | 103133) 1031832 
|Close} 1022%32 1022432} 103832 | 103%%s3) 1032142 
Total sales tn $1,000 unsts_-- 3 4 2 156 15 
(High) 100? 100%%sq| 100223] 101% | 101132 
3%s, 1943-47. ......-.- ee 1002%2 1002432} 1002%2 100# 33) 1003132 
Close} 1002%: 100232| 1002% 3} 1OL's2 | 1002122 
Total sales tn $1,000 untis___ 5 103 7 . 27 5 
(High| 97%: 971539] 97203q| 972232) 972435 
Se: SOG cb cou nndse Low_| 97:2 971159] 971532) 971%s2) 972039 
Close} 97% Q7153q| 971832) 977233) 972352 
Total sales én $1,000 untts_-- 15 32 141 66 84 
High) 10022 1002152) 101232 | 1OL*s2 | 101432 
3%s, 1940-43__....-_-- Low.| 1002%32 1002%32| 1002132} 101 101 432 
Close} 1002%32 1002432| 101232 | 10133 | 101432 
Total sales in $1,000 untts_-- 1 28 68 i 2 
High} 1002%2 1002%33} 101 10132 | 101232 
3%, 1941-43__..._-.-- {Low-_| 100252 1002433} 100283q| 101 101 
{Close| 10025s2 100932} 101 101 101 
Total sales tn $1,000 untts___ 3 23 13 61 15 
(High| 982% 99 99152 | 99722 | 995s 
3% ‘8 1946-49__........ {Low.| 982532 982733} 982%_) 98%4s3} 99 
[Close] 982732 9839521 99 99132 | 99252 
Total sales in $1,000 untts__- 19 31 88 131 28 
(High| 100% 100132} 1001532 100122} 1001733 
i Sl 4{Low.| 100722 100832 | 1001232) 1001432) 1001%3 
{Close| 1007s2 100232! 1004432 100%%s3| 1001532 
Total sales in $1,000 untts___ 8 21 30 49 60 
Note —The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
SI BIE ca ecevncuadeoenaien a 102%32 to 102%: 


4 4th 4s (uncalled) 
Cer ee ee a ee 
3 4th 4s = lot sale 
9 Tee OME ce inccerccse em dncctdadebbdcosvanconsuns 
3 Treasury aoe 1941-43 

2 Treas 34%s 1941 


1002233 to 1022233 
100'%33 to 1001933 
--1001732 to 1001732 
--108%32 to 108433 
1002433 to 100243, 
gy GEE ET RAR INS: 100132 to 100135 













Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 5.07 34 @5.09 4 
for checks and 5.08@5.09% for cables. Commercial on ‘the Sight. 
days, 5.084, and documents for payment, 60 


o aly © - days, 5.08%, ‘90 
da . Cotton for payment 5.09. 
Toziny” ’s (Friday’s) actual rates for Paris bankers’ francs were 6.524@ 
6.53% for short. Amsterdam bankers’ guilders were 65.75@65.80. 
Exchange for Paris on London, 77.75, week’s range, 77.75 francs high 
and 77.12 francs low. 


Sterling Actual— Checks. Cables. 
ee ee Se Wn oc clcccccacdwadeosesocsue 5.09% 5.09% 
ee eee ere 5.02% 5.02% 

Paris Bankers’ Francs— 
ee ee nn. Cees enemesgeneocey 6.53 34 6.54% 
Ra ee Ae Ec. ow haw ecocdankscesnemave 6.45% 6.4634 

German Bankers’ Marks— 

High for the week. .......-.....-- Dae cee ae 39.29 39.30 
[pee ee 38.78 38.80 

Amsterdam Bankers’ Guilders— 
ieee ee | toe cacbniee oonaenecesce 66.82 66.86 
Tt Rs ice nen etioneedvendddeaes 65.95 66.00 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 




















a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week’s range, unless they are the only sales of the week, and whether included or no 
are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS PER SHARE PER SHARE 
NEW YORK STOCK Range Since Jan, 1. Range for Previous 
Monday , Tuesday | Wednesday | Thursday , Friday EXCHANGE. ee et SM 

Feb. 12. Feb. 13. Fed. 14. Feb. 15. Feb. 16. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share $ per share ||$ per share|$ per share 
, *4 6734 6912) 6733 os 6834 7112} 70'4 Atch Topeka & Santa Fe..100] 54 Jan 6} 73%, Feb 5|| 3453 Feb] 80's July 
813g 82 82 83 84 8414 Preferred..........-... 100} 701g Jan 5) 847g Feb16|| 50 Apri] 79% June 
49° 49 514] 4912 5014 5312) 523, Atlantic Coast Line RR...100) 39 Jan 6) 5414 Feb16 16!g Feb) 59 July 
315 31i2 3253) 315g 33 337s} 331g Baltimore & Ohio........100} 2214 Jan 4/ 34l2 Feb 5 8144 Feb| 377% July 
3354 33% 34's] 34lo 35 3534) 35384 Preferred..........-.-. 100] 2412 Jan 9] 3733 Feb 6 91g Apr| 3914 July 
4312 4344 4334) *43\2 4419 4419) *43%4 Bangor & Aroostook..--.-.50| 3912 Jan 9 461g Feb 1|/| 20 Jan} 41% Dec 
~ 109 *101%4 105 |*101%4 107 108%4|*10114 Preferred... RS eS 100} 95's Jan 5] 109 Feb 6|| 6853 Jan} 110 Aug 
17 17 17's) *1514 17 17 *17 Boston & Maine_.....--.. 100} 11 Janilj 1912 Feb 5 6 Apri 30 July 
744 - 7 7 71g] *73g Brooklyn & Queens Tr.No par| 4% Jan 8| 8% Feb 7 3lg Mar| 9% July 
46 *45 501s] *441g 4412 4419) *441lo Preferred .......«-0<e No par| 41 Jani18} 48 Feb 7|| 35% Apri 60's July 
32 3354) 3244 33'4 34 3314 Bklyn Manh Transit...No par| 3ll2 Jan 4| 364 Feb 7|| 21% Feb| 41% July 
*83l2 847) *8353 847g 87 87 $6 preferred series A_No par| 82!g Jan 4| 87 Jan19 4 Mar| 83!l2 June 
sadlige s as ha eee wpa’ -atepchel--coemapee Brunswick Ter & Ry SecNo pat| .... --- -- or a lg Jan 414 July 
1615 1612 16%) 16! 165g 167%| 16% Canadian Pacific.........- 25] 12% Jan 2} 1712 Feb 6 7lg Apr) 207% July 
90 *82 90 *82 *82 90 *82 Caro Clinch & Ohio stpd_.100} 70 Jan 6} 84 Feb 7 50% Apr] 7912 July 
85 *73 90 | *78 81 8312} 81 Central RR of New Jersey.100} 70 Jani5} 92 Feb 3 38 Apr} 122 July 
43% 4419) 4414 447, 45%4; 4514 Chesapeake & Ohio_.... ---25| 39l2 Jan 5) 465s Feb 5 2453 Feb| 49% Aug 
Alo *41g 5 5 514 534) 34 00} Chic & East Ill Ry Co.....100} 253 Jan15| 67s Feb 16 lg Apr; 8 July 
434 47g 53g 538 61g 74 74 6% preferred_.......-. 100 1% Jan 9 8 Feb 16 12 Apr 8le July 
45s 4354 434 5 5 5lg 5 00| Chicago Great Western. ..100 27g Jan 3 5le Feb 1 13g Apr 33 July 
914 91g 9% 914 101g 10%} 10% Preferred_.........- 00 64 Jan 4) 11% Feb 1 21g Apr) 147% July 

7 673 738 678 Tig 7% 7\2 900| Chie Milw St P & Pac.-No par 414 Jan 2 Sle Feb 5 Apr) 11% July 
114 107g 1144! 10% 1134 123g] 121g Preferred_...........-. 100 67g Jan 8! 13144 Feb 5 llg Feb] 18% July 
127 1234 133g} 1219 135g 145g] 1414 Chicago & North Western-100 653 Jan 3) 15 Feb 5 ly Apr} 16 July 
2212 22 231g] 22 2419 257g] 255g Preferred_.........-.-. 100} 134 Jan 3) 28 Feb16 Apr| 34% July 
5 514 53g 5'4 53g 584 534 Chicago Rock Isl & Pacific _ 100 2% Jan 3 614 Feb 7 2 Apr] 10!g July 
818 *8 814 8 834 94 9 7% preferred.......... 45g Jan 3 95g Feb 6 31g Apr} 1912 July 
7 7 Zig} 73g Tig 8 734 6% preferred.......- 00} 3% Jan 2} 8 Feb 6 27g Apr} 15 July 
5 35 35 3634 3634) 3514 Colorado & Southern..... 100 Jan 4) 40%, Feb 1 154 Feb} 61 July 
*2734 32 *28 *30 32 32 4% ist preferred.......100) 20 Jan 4| 3314 Feb 9 121g Apr) 42% July 
#22 30 *26l2 *2214 29 30 4% 2d preferred.....-.. 20 Janl12}; 30 Feb 3 10 Mar} 30 July 
5le2 Sle 6 55g 63g 6 Consol RR of Cuba pref. ..100 2'g Jan 5 6% Feb 5 1% Febj| 1053 June 
*8 912} *8 91g Qlg}  *8lg 0| Cuba RR 6% pref.....-.100 314 Jan 15} 1012 Jan 23 2lg Jan} 16 June 
67 6814) 67 69 7012} 6912 Delaware & Hudson_..... 100} 53 Jan 5| 7312 Feb 1 375g Feb} 93% July 
2934 3114) 291g 3llg 3214] 3lle Delaware Lack & Western.50} 2212 Jan 6| 33%, Feb 5|| 17% Feb] 46 July 
914 93g 10 10 10%g 10%4) 105g Denv & Rio Gr West pref..100 5% Jan 19) 117s Feb 6 Feb| 19% July 
2214 22 2273) 21% 223g 24 233g SOG, de ntticiaduntduswow 100} 137g Jan 8| 247, Feb 5 Apr] 25% July 
Stock 24 2512] 24le 2412 2612) 265, First preferred......-.-. -100) 16 Jan 3) 27% Feb 6 41g Apr} 2912 July 
y *20 = =2112| 20 20 #20 20 Second preferrei_...-.-. 100} 12 Jan 3} 22 Feb 5 2lg Apr] 2314 July 
2933) Exchange 2810 297g} 28 2934 311g] 3053 Great Northern pref_...-. 100} 185g Jan 4) 3212 Feb 5 43 Apr) 33% July 
*10'4 1012} 1014 10%g 11 lll, Gulf Mobile & Northern..100 57g Jan10} 13 Febi16 1% Mar} 1ill2 July 
24!0} Closed 2412 2419} 26 2612 2712) 27 ee 100} 15 Janil) 29 Febi16 2ig Mar| 2312 July 
5g 7 *7 7g 7g} *1l4 Havana Electric Ry Co No par 7g Feb 13 1lg Jan 23 Dec 2% June 
10!2} Lincoln’s 10 10%; 10 101g 10%4) *105g Hudson & Manhattan... --. 100 7lig Jan 2) 12ig Feb 7 612 July; 19 Jung 
3414) 3414 35 3334 35 3634) 3614 Illinois Central... - ----100} 2812 Jan 6) 387g Feb 5 815 Apr July 
Birthday | *43 45 43 44 44 *43 6% pref series A....... 100} 35 Jan13} 49!2 Jan30 16 Mar] 60's July 
*55l2 60 *55 *55 77%) *55 Leased lines. ........-. 100} 48% Jan 5) 60!2 Feb 8 31 Mar! 60 July 
22 22 *211g *21 23 *21 RR Sec ctfs series A..1000} 1712 Jan 8} 2414 Feb 6 412 Apr| 34 July 

107 10!2 1012} 107g 10% 11 1034 Interhoro Rapid Tran vtc.100) 10!2 Feb 13} 13% Jan 2 41g Feb} 1 

16 16! 16 165g 1714) 167, Kansas City Southern... .- 100} 11 Jan 8| 19%4 Jan16 61g Feb) 247%, July 
#253, 28 25le 26 26 | *24 Preferred...... .-------100| 15% Jan 5| 26 Feb10|| 212 Mar| 34% July 
1812 1844 193g] 185, 1934 2073) 204 Lehigh Valley.....-...-.-- 50} 13 Jan 4) 21% Feb 5 85g Feb) 27% July 
5814 *57 584] 5634 583g 5914} 59 Louisv |:e & Nashville....100] 48% Jan 4) 611g Feb 5 2114 Jan} 67!2 July 
*25 27 27 27 27 27 Manha'tan Ry 7% guar..100} 20 Jan 3} 31 Feb 3 12 Mar} 28 Oct 
165g 17 16le 18 181g} 1712 Manh Ry Co mod 5% guar.100} 15 Jan 3) 195g Jan 12 6 Jan} 20 #£Oct 
*5 773}  *5l4 *5lg 77g) #514 Market St Ry prior pref...100 47g Jan 16 6le Feb 5 17g Mar 8 June 
1 lig 1 *1 11g} *1 Minneapolis & St Louis...100 lg Jan Il lig Jan 19 lg Jan 214 July 
27g 31g Big] = *3 lg *33g «= 35g) * 314 Minn St Paul & SS Marte.100 17g Jan 2 35g Feb 6 lg Mar 57g July 
*4 6 434 *4lp 5le 334 7% preferred .......... 100 1% Jan 8 4%, Feb 14 % Apr 812 July 
612 6%g = 63 6 6 6 63g 4% \eased line ctfs..-.-. 100 3lg Jan 2 7 Feb 5 2lg Dec} 1412 July 
1343 125g 1314] 12!e 13 135g} 1314 Mo-Kan-Texas RR....No par Jan 2} 14%, Feb 5 5% Jan| 17! July 
311g 32 3012 3212 33 327 Preferred series A....-.100} 17% Jan 5) 34% Feb 6 lllg Jan} 3714 July 
5lg 5lo 5lg 5l4 5% 55g Missouri Pacific. ...-.. ---100 Jan 2 6 Feb 5 llg Apr} 10% July 
77% 75g «8 73, 8 85g 83g Conv preferred_._...-.. 00 412 Jan 3 9% Feb 7 15g Apr) 1514 July 
40 40 *35 5 4712} 40 Nashville Chatt & St Louls 100} 32 Jan 2) 46 Jan24 13. Jan} 57 July 
134 *1lg 134) =*114 *114 15g) *114 Nat Rys of Mex Ist 4% pf- i 1!g Jan 22 1% Jan 24 lg Mar 312 June 
5 12 *12 1g 1g 2d preferred_........-. Jan 5 7g Jan 24 lg Jan 13g Jung 
4012 405g 4234) 4012 421g 433g) 4214 New York Central_.-...-- 100 3llg Jan 6| 4514 Feb 5 14 Feb) 5812 July 
21%, 23 23 23 *23lg 2433| 243, N Y Chic & St Louts Co...100} 15 Jan 3| 2514 Feb 16 21g Jan| 2753 Auy 
¢ 2912 301 30 3012 31%) 32 Preferred series A_..-.-.. 100} 17!g Jan 3) 33!2 Feb 16 253 Apr} 34!4 July 
y 127g 12719] 12512 12853 130 |*125 2 ee En niconesusone 50} 108 Jan 2} 139 Feb 1)/ 1 Mar] 158% June 
20% 20 21 201g 2114 217g} 21lig N Y NAH & Hartford..... 100} 14% Jan 3) 24!g Feb 5 lllg Feb| 347% July 
345, 35 37 3Ale 35l2 3614) 357s Conv preferred....-.-- 100} 23ig Jan 6| 3753 Feb 5 18 Apr) 56 July 
107g 10%3} 10 1012 114 107, N Y Ontario & Western...100 Jan 5) 1153 Feb 5 7ig Dec} 15 July 
11 lig Ila} *1le *llo 2 *1lo N Y Railways pref._.-. No par 114 Jan 23 1%, Jan 16 lg Mar 3!2 July 
234 2lg Zip] = *21g 23%, 2% 27 Norfolk Southern......-- 100 14 Jan 3 3 Jan30 1g Apr 47, July 
*177 183 |*177 *180 183 180 Norfolk & Western....... 100} 161 Jan 5) 181 Feb16|} 111!2 Mar| 177 July 
3134 32 = 311g 3314 3434) 33% Northern Pacific......---. 100} 211g Jan 6) 351!g Feo 5 95g Apr| 347, July 

4 *3 3 314 4 Peete Coats. . .ccccccvcco 10 Jan 4 45g Feb 1 Jan Ju 
3615 361g 37% £3554 3673 3753) 367s Pennsylvania. _.......--.- 50} 2914 Jan 4) 301g Feb 6|| 13% Jan) 4214 July 
var *5 *534 Ou 7 Peoria & Eastern.......-.. 100 Jan 16 77g Feb 16 73 Feb 9 July 
*2614 2810] *2614 2912 2919] *3014 Pere Marquette__....---. 100} 1612 Jan10|; 33 Feb 6 373 Mar| 37 July 
3212 *32 43 35 36 36 36 Prior preferred......-.. 100} 18 Jan13) 37 Febi16 6 Jan| 4412 July 
2778 *20 8 2914) *25 2712 2712) 29 Preferred........-.-.-- 161g Jan10| 30 Feb 5 412 Feb) 3812 July 
3812 2312 2312} 23 *21lg 2512] *231g Pittsburgh & West Virginia 100} 15 Jan 3) 26 Feb 5 612 Apr} 35% July 
52 52 | *52 54 5534) 5534 yp See eo ae 43 Jan 2| 56% Feb 5 231g Apr| 6212 July 
3378 *34l4 38 | *34lg 51g 38 *355g lst preferred_.......--.- 50| 3373 Feb 7| 35 Jan22 25 Apr) 38 July 
341 *321o 3433) 3234 *33 34 34 2d preferred_._.....-.-- 50} 29!g Jan1l1| 34!2 Feb 16 231g Mar| 37 July 
*11lig 14 | *11l2 *13 1373} 1314 Rutland RR 7% pref_.---. 100 Jan 4) 15 Feb 7 Jan| 1812 July 
378 3%, Als 3leg 4 4 4lg St Louis-San Franctsco-_-._100 23g Jan 2 4s Feb 6 % Jan 9%g July 
4lz 4 Alg 312 412 45g lst preferred_.....-.--. 100 214 Jan 4 Feb 6 Apr 914 July 
*13 18 *13 *13 18 *13 St Louis Southwestern....100| 12!2 Jan 19 18% Feb 5 514 Mar| 22 July 
é *1414 28 | *14l4 *1414 28 | *144 wim omunn 100} 2214 Jan22| 2312 Jan 23 12 June} 26% July 
173 13, 134 l5g lig 1% 15g Seaboard Air Line-.-_... No par Jan 2 2 Feb 6 14 Jan 3 July 
2% 25g Dg 253 253 3 3 PRIITEG .. naccaccnccss 1 1% Jan 11 3 Jan24 Mar 47, July 
2934 311g} 2910 Bll, 3214] 311g Southern Pacific Co...... 100} 181g Jan 5| 33% Feb 5 lllg Feb| 38% July 
335g 3312 3434) 33%, 345g 3614) 35lg Southern Rallway......-.- 100} 23% Jan 6) 3612 Feb 5 413 Mar| 36 July 
3734 3873| 3712 3914 4074) 39% PG oe cckecanusee 100| 27% Jan 6) 407s Feb 5 57g Jan} 49 July 
*40 19 421g] 421g 4414 4414] *42 Mobile & Ohio stk trctfs 100} 39 Jan19| 4612 Feb 6 8 Jan| 40% July 
7 7 *634 67g, 7ig| *6%, 00| Third Avenue__.....-.-.-- 100 65g Jan 31 814 Jan 12 41g Feb| 121s June 
*21o 3 2le2 Zig 2% 333 Twin City Rapid Trans No par 13g Jan 10 43g Feb 6 % Dec 4% June 
978 *9lo 117) *10 9 9le re ee 1 Jani12| 12 Feb 6 4lg Dec| 15 June 
130 13214] 131 1317g 132%4) 13212 Te Pees ceecccncses 100} 11012 Jan 4| 132% Feb 15 61144 Apr] 132 July 
80 8010} S8lile 8314 3 PONE c 4s cweseoneeds 100} 71% Jan18| 83% Feb 16 56 Apr} 75!2 July 
Alo 4 Alg 4 43g 43g Als . 0. ere 100 2% Jan 5 47g Jan 30 llg Jan 7i2 July 
57g 6 6 57g 57g «63g 63g Preferred A....-...-.- 00 3ig Jan 2 6%4 Feb 5 Ilg Apr 97g July 
15% 15 1544) 1412 147g 16 154 Western Maryland..-_.-... 100 8% Jan 2} 16 Feb15 4 Feb; 16 July 
2014 19 20 1834 19 20%] 20 94 preferred... .ccccece 100} 12 Jan 9) 20% Feb 9 55g Jan} 1912 July 
45, Blo Ble 53g 5% «66 57g Western Pacific. ....-.---. 100} 2% Jan 2 614 Feb 5 1 Apr 912g July 
93s 91g 933) 9 912 97g] = Bq Preferred.........----- 100} 453 Jan 5) 11% Feb 5 1% Mar) 16 July 

Industrial & Miscellaneous 
42 42 42 21g 421g) *42 braham & Straus_.-... Nopar| 35 Janl7| 42!3 Feb15 131g Feb| 40l2 July 
10's 97g 10% 973 1012 11 11 Adams Express...... No par 65g, Jan 117g Feb 5 3 Feb| 134 July 
wie 7s 2 ogn: 22} 28 _ eee 100} 7014 Jan25| 724 Fev 6|| 39 Apr Jun, 
® Bid and asked prices, no sales on this day. aOptional sale. c Cashsale. sSold 15 days z€x-dividend. y Ex-rights. 
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od FOR aac DURING THE WEEK oF. STOCKS NOT _ nes RDED linia LIST, SEE a ae 
ae Rinne l —_ prsay PER SHARE PER SHARE 
; é d a ‘ =, NO ER CENT. | Sale STOCKS Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ; ro _— YORK STOCK a nce Jan. 1. ge for Prev 
8 L Monda Tuesday | Wednesday| Thursday | Friday the | EXCHANGE. 3 Higheu. 
me 10" Feb. 12. Feb. 13. Feb. 14. Feb. 15. Feb. 16. | Week. Lowest. Highest. | Lowest ghesi 
ig P har er share ||\$ per share|$ per share 
$ per “od $ per share ad — ad onthe ad «aaah *e  Soul Shares. nia. ee a. ad 3 “4 — oon oe 16 3 Aon Zi July 
wr ths sy 7 * t0%| 31500) Address Multigr Cor 4 Jan 5| 1153 Feb 6 s Apr| 1212 June 
¢ ‘ 94 7 7 Address Multigr Corp_.-_--- 10 4 4 5 
4 o's + 6s Hh "Ble r+ ats 8 ‘oa re 700 Advance Rumely...--.. No par 5's Feb 10 75g Feb 5 1% Feb 933 July 
Big Bg Sis 8%| | 8 8%] 8% 874 8% 874] 2,000) Affillated Products inc-No par| 6's Jan 13} | 9% Feb || 5% July! | 11% May 
on 101i2 103 101 1014) 1011 ser tp =" 10412} 4,300] Alr Reduction Inc....No par| 95l2 Jan 9} 105%4 Jan 24) 47\2 Fe pi 
at “> 103” 273 «27 27, 27% #274 31 2.600) Alr Way Elec Appliance No par 17g Jan 3 3'4 Feb 16) lg Feb 4 May 
211 231, 21% 23 ; 22 22% 224 23% 221 lo 2314| 39,600) Alaska orm gy mes S as is . = . he a ms = 
;° 2 7 P W Paper Co.....-. 
"t oe “hi ai: “ty aie 455 ate ot a 14, 900 Ateghans Corp er No par 3'g Jan 8 544 Feb 1 % Apr 5\4 July 
ae US i Ge ua ie) ite ial to Peace eer oe ged eee Gl fy Ae) f° be 
10 +10 1014 10%} 10% 10%) 11 12 11%, 1134) 1,800) Pref A wit walT_.. *g Ji it ow i.e . Sa 
i 5 5 f A without warr...100 5'4 Jan 6) 12'2 Feb 5 4 Mar y 
914 D4 9% 10's ‘ 9% 10 *10 11%} 10% 105 1,400 Pre 170 Son 3) 33, Fe 1 5° Marl 26 July 
r d 9%, 2% *20le 2: *21ig 23 100| Allegheny Stee! Co....No par 2 Ja 8 é 
148 1504 150% 153t2 1490 1521, 133 7 155 155% 160 11,100 —— = gg «& eee ae 122's oa 1“ 190 — 7 PL pe ise ro 
9" é y 5 . € ‘ € 3 rre ye a eee ! 4 
her non oO th "00 B07 th 2 he +p 16,200 Allis Chalmers Mtg...-No par| 16!2 Jan 8) 23% Feb 5 6 Feb) 26% July 
o1Bts i6', 151g 15%] *16 17 1612 1612] 165, 174 900! Alpha cores Comeee No = yy ~ B — = : = a a ~ 
( 514 54] #41 1 3 3 5, OB! 700| Amalgam Leather Co......- 
23° 28 oo7ig 32 ‘| #274 a8%l e27it gaisl #27, 34°! 1001 7%" preferred..---.2222 60! 25 Jan 6 29° Jan3i|| 8 Feb! 40 July 
5 1 4919 5 No par| 41'2 Jan 4| 50% Feb 2|| 181g Mar| 4753 Nov 
1 2 : ¢ gl Glo & 6,300| Amerada Corp..-..-..-.. pa 2 
30% 31% 30% 307% Ste sin 321, 33 : th 343 5,800| Amer Agric = o No “7! a 7 , = ~- - a a se = 
181. 195 7; 4 ‘ ‘ ‘ rican Bank Note-....- 2 
1815 195 19%, 20 187g 1914) 20 21%} 2012 21 3,900) Ame > al iste Pee 7 83 Apel tet Jen 
d y f ‘ y : 3° 4: 10 a, ne 50 an Ble 
ti” ii’ Boi iis ton iin tin tate tit, 12% 22,100| American Beet Sugar..No par 7'g Jan 4) 12% Feb 3 1 Jan) 16% July 
oun) 4. *57\i2 60 #53 60 58° 60 60 61 110 7% preferred........-- 100} 46'2 Jan 4 64 Feb 3 2% Jan) 64 Sept 
ty 38 35i2 36 B4'g 35’ 3514 3512, 36 3612| 2,800! Am Brake Shoe & Fdy. No po 4 -_ onl p . Ae Hl es a ae” yon 
‘ 3 5 Ee a 
“Hol laste "102% 10541 103. 105%] roots tovadl igo lors] 45,300 American ics aicecaanenen 25| 94's Jan 5) 107% Feb 15)| 49's Feb] 1002 Deo 
$14: 3514 143 71 137 "9 Preferred....----...-.- 100] 126'2 Jan 33\2 Feo e 
“eR 130 “0% 31 “ot tf ite a itt 133i2 10,100 American Car & Fdy...No pa” eet -— ¢ rt he : s° = a ad 
. 1 ¢ q Ss 64655 Ga Frente Gasensceoosocus e 4 a By » 
s01 tt 33° th "39 tts + th sot oO O° seeece amartean CRM. ccces No par A = a = —* is > -, = 
6 f 37 5 . $66, 86 .L cicaxe 7% preferred......---- 1 Olg Jan e 2 2 
“t's aae o48t¢ SoM “De rt “on 40% 30 % Sole 900 American Mae ecal¥e er! “ —_ - “= — “ 7 Fed y F—4 
; 1 j Amer Colortype Co........ 
sat, Pry asic sae as" 50%. sole sate 50° 51 . 18°400 Am Comm'l Aloohol Corp..20 Oe i 1 - = ~ oa 7 om = f 4 
: 7, g 2 Amer Encaustic Tiling.No par an e 
ot on “On 93 on on ops 1018 “10 10% 3.300 Amer European Sec's..No par 6 Jan 3) 10'2 Feb 3 3% Apr) 13 July 
1018 iit 11 115g 10% 11% 1155 12° 115g 12 | 23.500) Amer & For’n vietntoatias par we on ; = a : phe “un — 
2 25 55 1 27% 273, 2,100 Preferred_._...- ----No par an é 
tm a tae tale tate 1312 ib tts 1434 ible 1,600 2nd preferred......No par Pe 4 a =" Ag ,- on i AG wand 
21%, 21le 214 2114] 20% 21 22 22 2212 22\2| 1,400 $6 PoE a rod aa } Pt os ied tee ee 
5 2 mer Hawaltan S cone 4 Jap ; 
heh ait 13") 2. 20°] J 25°] 25° 29% S00 Aimee MARAE ase ooo] Tri Sea 8) Tot web'S) $8 ate) Ta" din 
( Preferred......-..- pewies g Jan e' 
324 32° 232" 32i4 32l4 33t4 33g 33t2 33le 3a 2.100 Amer Home “hannennnes of wy 1 hy he : 24% Fs og 
5 5 4 Tican [oe........ -No par 8 
oe 38 sul apn 45 | as an’ ast az] “sool 63 t 100] 354 Jan 8| 45 Feo 5|| 25. Feb| 57% June 
$42 43%, 43%) *4014 45 43 43 43\4 4314 3 6% non-cum pref...... : 4 , ome ai, Febl 16! July 
7 7, 1 I 3g| 11,700) Amer [nternat Corp...No par 612g Jan 1 e 4 
oits ta ite rth tH ty tr Ma Bo Bt 900 ae > alates “ee Py _ B . bs = = nt = 3? — 
° 1 6 160 Preferred........... 
gate oat 34% ao 38 35% 35% aziz 37% 3814} 8,700) American  seommenetteomanid ~ = — : th | : a - ta nd 
2,100 Preferred ..........---- 
Ome Sok be bc BRO RE tS ORS 
3, 1 3 8, 77, 1,300| Amer Mac e ) 4 1 
aalp 24% 245 27ig| 25% 2714] 2ast ays] oait ovis] 73°s00| Amer Metal Co Ltd--"Ne par) 18 Jan 4) 27% Feb 15! 3'e Beb| 23% July 
rred_.--. 3 
oa7. 39 Stock | ca7lg 20% | 30% 30 | S6% Sevel ae%e 30 340 Ba. owe Oo ine... pa'| 21 Jan 3| 31% Feb 6|| 17 Jan| 30!2 July 
“7b 10%| Exchange | 10° 10%| 10° 10%| 10% 11%] 11° 11%) 33,700] Amer Power & Light..No par 1 Jan 4) 12 Feb ol] 4 Feb] 19% July 
: 25 257, q y ; ferred........No par %4 Jan ’g 
24% 25's 25 257%) 23lg 2412) 241g 27%) 261g 28 5,500) $6 pe o No car] 13% San 61 204 Feb 7 9° Ap| 35° Jul 
20 «21 Closed 215g 22 21 22 23 235g] 233, 24's] 3,800 $5 preferred_._._. o- pa - a fem i St Purl 19° Sul 
51 6! 57, 5 1612] 44,100; Am Rad & Stand San’y No par| 137% Jan 5g 
231 rt L in’ 24s 38: asic 26% 268 7 26% 271 93,100) American Rolling Mill..-..- 25| 17\g Jan 6) 2/7 Feb 5 5% Mar| 317% July 
42's rt ty a 45. 45% *45 . 45%4| 453g 4533] 45l2 4512] 1,000) American Safety Razor No par| 36 Jan13) 46% Fev 6 20!s Apr 47% -_ 
Bis 5% Birthday 5% = 578 Sig 5% 5%, 57g 57g 57g| 2,400) American Seating v t c_No par 344 Jan 10 6 . Feb 6 a Mar rs = y 
3 mer Ship & Comm_.__No par 1 Jan 4 23g Jan 30 lg Apr lp June 
SY as" oagit oun ong? a47 ani au os m . ae pe Shipbutlding Co.No par| 194 Jan 4| 30 Jan30 1lllg Mar 36% June 
ia% rte 43% 4919 4275 50°s 50 . 5llg 49 507s 204,100) Amer Smelting & Retg.No 4 on = $ soe be = = Sor =. 
*101 102 101 10112} 101%, 10214) 102%, 10412 104% 10653; 4, PRNERTOG 46. nn ccnces+u 4 3] 82. Jan 24 201g Jan| 73 July 
2,500 2nd preferred 6% cum_.-100 71'4 Jan 2 
oe SE CEE EN eee Bie eee: Pore ae ee Bae 
* jini 70 a 
tle Otte Dale 351 aH Oils Moats th abs 2514] 8,500 —— Foundries..No par a ine : ai yo 30 375 Mar HH July 
: 
2.8 Hees Be oe eee ee med Sieg Boe ne 
: § Refining -.... an 
oO sion wee 1s6 to” 110 S ieulesas ren fle fags Bog 100} 103'2 Jan 3) 110'4 Feb 13 80 Juan) 112% July 
*110 110!2 110'4 11014); 110 110 |*106 110'4)*106 11012 20 PUREE cneincacccnns Fob 16 [| i = ae 
7 bacco..No par| 15'2 Jan 5) 19%, Fe 
19 2017 20 * 120 ton 12sec] Lacie ade | abate patel so'aeo] amer Teme & 4 leg __ 100) 107% Jan 4) 12514 Feo 6 86\2 Apr| 134% July 
119!g 12010 120 1207s] 11953 12134] 12112 123 12214 1241s] 28,600) Amer Telep & Teleg....--. c 4 aa Feb 6 49° Feb| 907% July 
‘ Tobacco........25| 6514 Jan 6| 82% Fe 8 
7 4 7 rai] ait 771 oP i e wrrtl 18’s00! Gomes B 25| 67 Jan 8 84l2 Feb 5 50% Feb) 94% July 
ie ie int 151] 1298 titted 1s tian ab | ee ee “"{00| 1074 Jan 3| 121. Feb 7|| 102% Mar| 120. July 
*118 121 *118l4 121 119!2 11912} 11919 11912|*116 119 300 Prestted . .. .wcccccccece 4 . ; 24 Decl 25 July 
----No par 47g Jan 3| 10% Jan 22 8 
tt ant an ae a A ; ; ue 7 ie 100 7% Jan 6| 20 Janl19 7 Oct; 37% July 
145g 145g 1412 145g) *1412 15 151g 1512) 15% 157 OO] PeOsered.....ceccccscce ~ | I 10% Apel 43! July 
2153 23'4 2234 23%) 2214 2314] 233g 237g] 233g 237g] 23,000 er. biel “a =i poral — nad Be: w — © a Abr 35 June 
72 78 *70 78 | 762 78 | 763, 76%| 73° 73 ~""400 lst preferred_....... No par Jan 3) 80 Feb 5 5 ar une 
"Tass 1B a 1B a iste iste He 1Bts 187 11,900] American Woolen....No par| 113g Jan 8] 17's Feb 5 31g Mar =. i 
3, PO, c sacesmsanend 100} 6153 Jan 4) 83%, Feb 7 2253 Feb 2 De 
On eT Oe Oy ti, "Oh He .* a i. Pee Am Writing Paper ctfg_...-_. 1 144 Jan 10 3 Jani12 ~ ua _ 
11 . 12 ; 1l 11 *9 1053] 101g 10l2} 11% 11% 210| Preferred certificates No par 514 Jan 6) 14% Jan 26 2 a 107 yond 
7 7 Tig = 734 7ig Tile 7% = Bl2 833 9 3,800 _— Lead & Smelt...1 + - : sete Pd 2 90° Aare as ‘8 yd 
* *45 #45 ig 501 200 as L 
3 13% 13% 10% 184 1675 185, ole 16a 171 92,900} Anaconda Copper Mining..50| 13!2 Jan 8} 1753 Feb 5 5 Feb rt md 
91 O19 *10 3=1l%] +4*9% 12 | 10 8612 | *10ig 12 200) Anaconda Wire & CableNo par 9144 Jani12|} 12 Feb 5 41g Jan es 2 a 
197% 20% 207g 207%] 2012 2034] 213, 2134] 2134 21% 1.708 —— pn eee eg - » ae . Hh — 7 este . os Fo 
*86 88 *86 88 88 88 *86 88 86 86 ll .50 conv prefe ¥ 2 Feb 16 2% Feb 1412 June 
1 1 Andes Co r Mining..No par 6% Jan 30 9le Fe 
29 29 29° 90° 29 29 529 29 29 ° 30 . 1 O00 Archer Dantete Midl’d_No pe 2644 Jan 9} 3173 Feb 1 9% Mar 7° pd 
*110 112 *110 112 |*110 112 |*110 112 |*110 112 |-.._-.| 7% preferred......-..- 110 Jan24| 112 Jan11|| 95 Feb 115 July 
8412 84! 85le 85l2} 85l2 85l2e] 854 86 *8614 87 500} Armour & Co (Del) pref. “100 764 Jan 2) 87 Jan 23 $1 Jap as y 
Big Ble 5145s 53g 5g] = Blas 534] 55g SG 34!111,300) Armour ot Illinois class A-.25 ss — : 7 is re : 4 ome 
5 ! 3, 3, 7 3, 3g) 19, OR I ee Petes Saas 
56% S78 ss sate sm sais set so ao eat 4 600) Preferred_.........---- 100) 55 Jan 3) 64'4 Feb 16 A Feb; 93 —_ 
6% 714 714 7531 7g 753] 71g 8 | 7% 8i¢| 16,100] Arnold Conaisbie Gorp-;---.5| $i Jan 10] $% Feo 9] Iie Jan} 7, July 
‘ a 1 1 1 7) 71 230) Artloom Corp....-.--- ‘0 par 
ts te Hi 334 ae pat 3a git 314 335 3,800} Associated Apparel [nd No par 1 Jan 9 3l2 Feb 15 a oe a —_ 
1 : 17° 16!12 171 1612 171 173g 173, 173g 177s} 7,900) Associated Dry Goods-..-..-.-. 1} 1l'g Jan 3) 18% Feb 6 2 Fe y 
70° 70 *68 74° +64" 74° *62 74° *62l2 74 100} 6% Ist preferred._..-_- 100} 50 Jan 1} 71 Feb 9jj 18 Feb) 61'2 July 
*55lg 6 *54 65 *54lg 65 *55 60 *55le 60 7% 2d preferred....... 100) 50 Jan 4| 60 Feb 7 15 Jan} 51% July 
°30 . 40 * 40 40 | #301, 38 #301 oe eee r “al teataleiettefeaier 25| 29l2 Jan 5| 35!2 Feb 5 6% Mar| 3512 July 
*143, 20 *14% 20 | *15 20 1%15 =20 1/15 #£=20 | ..-.-. At G & WISS Lines._No par} 1214 Jan 2} 15!l2 Jan - 41, Mar +e July 
+13 22 +18 * 22 | *18 22 1 *19 22 22 22 ~"100| + Preferred..........---- 100} 20 Jani13} 22 Feb 4\2 Pd A + ed 
3llg 324% 3214 33%) 321g 327g| 327 3334] 331g 3412] 25,600) Atlantic Refining....-.--- 25} 281% Jan 3) 35!4 Feb H 12% ~ se _ 
404 41 41 4234) 417g 417g] 4312 4412] 44%, 46 1,700 Atos Powder ey aa No et i = : * = + a ye ty red 
20 10 10 10 204 10 “99s Ove] 0% 10 300| Atlas Tack Gorpl.2..2No par| 7l2 Jan 15| 11' Jan 22 gi's Heb) 34% Deo 
4934 5212 5214 53's} 52 5353] 5334 54%] 53 5514] 19,400) Auburn Automobile We ed 47% Jan 9| 57 Feb 5 _~ oo oe pd 
033 10% 11 11lg} L114) 11% 1214] 121g 1314] 16,000] Austin Nichols.....-- 7 Jan 4 12% Feb15 a = 1 | -_ 
53g 6% 5% 612} 653 Tle} 684 733] 67g  713/158,600| Aviation Corp of Del Cine) 5 58g Feb 10} 10% Fon + ee , ime 3 ~~ 
1212 1353 135g 1414) 1353 14 | 1414 14%) 1414 1453) 45,700] Baldwin Loco Works..No om 11 Jan 8 16 Fe 2 Apr 
*42!2 50 48 48 45 45 47\9 477g] 49% 49% 6 Preferred_.......---.-- 35 Jan 8] 54!2 Feb 6 912 Ad A ~~ 
92 92 93 93 | 92 927%] 93 9312] 95 98 790| Bamberger tii & Go pret 100 86l2 Jan 9) 98 Feb16|; 68% Fe! oe Aus 
4% 5 4% 5 | *4%— 5 4% 5 5 5 | 1,220] Barker Brothers......No par Jan 2) 6!2 Feb 5 Jan ‘4 June 
27 27 27° 27 28 28 29° 29 28 28le "280 6% % conv preferred ~o-= 108) 16's Jan 9| 33 Feb 5 5!g Apr) 2414 July 
8%3 9 87g 91 9 gi 91 933 91 22,300| Barnsdall Corp__........--- 7% Jan 4| 10 Jan22 3 Mar; 11 July 
35l4 35! 35l3 36° 36 36° 36 3634 37° 371 6 ato ie — 27 Jan 3; 39 Feb 5 314 Jan) 5212 July 
+91 922 #8812 921g] *881g 92te] *88lg 91 | *88le oe tame Ist preferred......---- 89 Janl5) 91 Feb 7|| 27 Jan) 100 July 
14g 15% 145 15 | 15° 15t 15% 16%| 16 16%4| ~1,700| Beatrice Creamery .......-25| 10% Jan 18 Feb 6|| 7 Mar| 27 June 
°74° 8212 *75 82le] *75 8212] *75 82le] *75 82le : Preferred_...........-.100) 55 Jan13) 81 Feb 7|| 45 Feb) 85 May 
*60 62° 6014 6014 597, 6014 oe 60 - 59 6014] 1.000] Beech-Nut Packing Co__--- 20| 59 Febi6| 62!g Jani7|} 45 Jan 70l2 June 
1053 11% 121g 13% 12is 13 1314] 127% 13% "600 Belding Heminway Co_No par 87s o : ar" pad 7 ext jem ae + md 
10554 105% 106 10612} 107 107 *106% 1101g|*10614 1101 600] Belgian Nat Rys part pref...) 95!2 Jan 

























































* Bid and asked prices, no sales on this day. 


@ Optional sale. 


¢ Cash sale 
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z Ex-dividend. Ex-rights. 
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a” FOR SALE DURING THE WEEK OF STOCKS 


NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 



















































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | aeiee a STOCKS Rese uae fan 1 Pay AA 
or NEW YORK STOCK re Ui 

Saturday Monday Tuesday Wednesday , Thursday Friday | the EXCHANGE. On dasis of 100-share tots. Yeer_ i833. 

Fed. 10. Feb. 12. Fed. 13. Feb. 14. Fed. 15. Feb. 16. Week. Lowest. Highest. Lowest. Highest. 

3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $per share | $ per share ||$ per share|$ per share 
19 19’8 19ig 2053} 19g 207%! 207g 21%) 2llg 22 | 42,500 Bendix Aviation...........5] 16's Jan 3] 23’3 Feb 1 6'g Feb| 21% July 
29 29 30 304) 39 3119! 3ilg 32. 31% 3312. 4,000) Best & Co... e No par| 26'2 Jan 8} 33!2 Feb 16 9 Mar! 33's Aug 
425g 443, 4514 46%] 4514 45l9' 463, 48353' 475g 48/%s| 63, 500; Bethlehem Steel Corp_.No par| 34% Jan 4) 4914 Feb 5 10's Mar| 494 July 
75% 76 75'2 76%) 75 75'3 761s 79's; 80 8114} 4,900! 7% preferred..........100 65'4 Jan 4) 815g Jan 25 25% Feb| 82 July 
37 3712 371g 3712; *37 37'2 36 37 | 36l2 37 350' Bigelow-Sanf Carpet Inc No par| 27 Jan 4| 40 Feb 5 6's Apr) 29!2 June 
1314 141» 141g 14%) 14%, 152’ 15lg 15%} 153g 1554) 5,100 Blaw-Knox Co_.......No par| 105g Jan 4| 1614 Jan 30 3lg Feb| 194 July 
22 22 *22 25 22 22 *22 2412 2412 2412 30; Bloomingdale Brothers_No par 18 Jani12}; 26 Feb 7 653 Feb| 21 July 
59 62 62 6353) 6114 63'4) 63 64 6112 6315 10,800) Bohn Aluminum & Br......5| 55 Jan 6) 68% Jan 24 9ig Mar} 58l2 Dec 

*78 82_ *78 82 *78 82 *78 82 *78 Ga. ? csv Bon Ami class A_.....No pa*| 79 Jan 9} 81 Jan25 562 Feb| 78 Deco 
23%, 2478 2419 25 w24!g 25 25lg 2534] 25!g 25%! 18,800! Borden Co (The)_.........25| 19% Jan 6| 27!2 Feb 5 18 Feb| 37!2 July 
243 25— 2514 26 25'g 26 251g 27's) 27 2714! 13,700 Borg-Warner Corp..-.---.10| 20% Jan 3} 23\3 Feb 5 5'g Feb| 2214 Dec 
*2lg 27 Zig 2igh 2 2 *2 2%! *2 234 300! Botany Cons Millis class A_.50| 1 Jan 2} 3 Feb 9 3g May| 42 July 
143 16 155g 163g) 16 16'2} 167 1733) 17 17'2 34,100! Briggs Manufacturing.No par} 12 Jan 6} 18's Jan 30 25g Feb| 1453 July 

*31lg 3212 321g 32le' 2322 32!2 32 32 321g 3234 1,400: Bristol-Myers Co_.._...-._ 5| 26 Jan 4| 354 Feb 5 25 Decl 3814 Sept 
79 79 78 78 77\g 77\2 78 78 78 781g) 600 Brooklyn Union Gas_..No par| 61 Jan 4) 80l2g Feb 6 60 Dec} 88le June 

*58 60 583g 581 *57 57!2 *59 60 60 61 1 000) Brown Shoe Co_......No par| 501 Jan 5) 61 Feb16 281g Mar| 65373 July 
“Sig 9 *8lp 9 *8l2 9 91g 9le) *9 10 200) Bruns-Balke-Collender.No par} 7 Jan 5| 10% Feb 1 1% Mar| 1812 June 

8 8's 773 8 7% )~ = 8 8lg 8% 8144 8%] 2,200) Bucyrus-Erie Co..........10 653 Jan 9 93g Feb 5 2 Feb} 127, June 
10's 10's *11l!q 12t9' 11% 12 12 13'gi 13 133g' 4 ‘000! Preferred..........-2.-...5' 10 Jan 2 1414 Jan 30 2% Feb! 1953 June 
*65'4 75 *651g 75 | *65le2 75 | *65lg 75 i) *65l2 75 |... 7% preferred_.........100| 63'g Jan 9| 75 Jan15}| 20!g Mar} 72 June 
6 6'4 6 6le 6 62 63g 6le 63 Gle 00 Budd (E G) Mfg......No par 5%3 Jan 3 75g Jan 30 Apr 9% July 
*29 30 *29 30 29 Sliz 32 32 30!2 3lle2 210 7% preferred..........100) 25 Jan 2) 36 Jan19 3 Mar) 35 July 
4's 414 444 4%) 414 4i2 4% 5 4% 5 7,400| Budd Wheel_.....-...No par| 3% Jan 5) 53s Jan 30 1 Feb| 5% July 
*3l2 4's *3i2 4%] *3ig 433) *4 43g! 43g 43g 300| Bulova Watch........No par| 2% Jan 9) 433 Feb 3 7 Mar| 65 June 
1214 13 12'2 13's 12% 13'2 137% 145g 14%g 15lg| 12,700] Bullard Co__........No par 7% Jan 4 15'2 Febi16 2lg Feb| 13% July 
17 17% 17'4 18%] 17% 17%, 17% 1833 1753 18'4| 13,400) Burroughs Add Mach..No pay| 15 Jan 6| 2193s Feb 1 61g Feb| 207% July 
3lg 32 3'2 Big] *3%3 3igi *3lg 3%) *3 3% 300} Bush Term..........No par 2'g Jan 2 37g Feb 9 1 Apr 8 June 
*5 =12'4 5g «(5 is] *5% C8 *53, 10 *5% = 8g 100! Debenture_...._...._. 100 3lg Jan 20 5's Feb 13 1 Apr 912 June 
*97g 14'2 10!2 10!2} *10.g 12 | 12% 12% “Zs 14% 20| Bush Term BI gu pref ctfs_ 100 5'g Jan 3) 124 Fedl5 4's Dec 8 Deo 
17g 17g 17g 17g} *13% 381% 1’g 1’g 2\g 800) Butte & Superior Mining..10 lig Jan 13 2's Feb 16 1 Feb 273 June 
Zig 2'2 214 le Zig Qi 25g 2% ae 3 4,200} Butte Copper & Zino.......5 2 Jan 2 3 Feb 16 lg Mar 4\4 June 
3% 3% 3%, 373] 3%, 3%! 3% of 3’g = 4'4| 1,300) Butterick Co_.......No par| 2'g Jan 2) 4% Feb 1 1% Apr} 71g June 
29's 298 29'4 307s} 29's 30'2 301g 317%] 30!g 323g) 13,000) Byers Co (A M)_......No pa'| 2173 Jan 6| 32% Feb 7 8lg Feb) 4314 July 

*57 62'2 62's 62's] *58 62'2 *60 6212} 62'2 63 200 Preferred....... on-e----100) 14744 Jani5) 63 Febi16 30's Mar| 80 July 

23% 23'%8 24 24io} 2tie 25 251g 26!2) 25% 26!2) 2,000) Callfornia Packing....No pa’ 18% Jan 4) 2714 Fao 1 7% Mar) 34% July 
1%g 1%g 13g Ile 1¥g Lt 13g Allg 13g = 1lg} 5.200) Callahan Zino-Lead_......10 7% Jan 9 1% Jan 23 \, Jan 2\4 June 
5's 5'2 54 57g 5g 578 5% = 64 534 614) 14,000) Calumet & Hecla Cons Cop.25 4 Jan 3 65g Feo 5 2 Feb 9%g June 

12\g 13 131g 13g] 13!2 14 14 1419} 13% 14's) 6,500) Campbell W & C Fdy..No pa 9'2 Jan 4) 14% Feb 6 2 Feb) 16% July 

25!2 26 26 26 25 25'4] 26 27 25 2512) 3,400) Canada Dry Ginger Ale....5| 24'4 Jan 4| 29's Feb 1 71g Feb) 41! July 

30 31 30 307g} 30 30'4| 30% 31!l2g] 31lg 3ll2) 2,600) Cannon Mills........No pa’| 28'2 Jan 4| 32's Feb 7 14 Febj| 35'2 July 
Sig 8'g *S8ig Qlg} *8lg 10 *834 = O'g 93g «O's 200] Capital Adminis ol A_...-...1 5%3 Jan 2 9% Feb 7 4% Oct] 12\2 July 

30 8630 *30 31 *30 31 31 31 *30 31 180 Preferred A..........-.10| 25% Jan24) 32 Feb 7 251g Jan| 35!3 July 

7614 78% 78312 80l2} 77!2 80 | 803% 82%]! 80% 82%3) 22,700) Case (J [) Co............100} 65's Jan 8| 86% Feo 6/} 301g Feb| 103!g July 

*79 = 885 *80 85 80 80 82 82 | *80'4 85 4 Preferred certificates...100) 68 Jan 5) 84!2 Feb 6 41 Feb| 864 July 
275g 28%, 281o 293) 2285s 30%s) 305g 32%) 3llig 32'4| 19,500) Caterpillar Tractor...No par| 23!2 Jan 4| 323, Feb15 51g Mar| 29% July 
37'2 392 3914 40!l2} 38!2 40!'2) 40% 4312) 42!g 4334) 36,700) Celanese Corp of Am_.No par| 337’%3 Jan 2) 4473 Feb 5 4\2 Feb) 6587 July 

31g 32 3144 34 3140 34 35g 35g) *3%g 35 400| Celotex Corp.........No par 244 Jan 9 3% Feb 9 lg Mar 57g July 
2 2 13%, 1% 1% «62 2 Dlg 2\4 212) 2,600 Certificates.........No par 14 Jan 9 25g Jan 18 33 Feb 4%, Jul 
73 8 753 75g] = *71g 834) *81g Qi] 85g 9 Preferred_.........-.-.100} 6!2 Jan18| 10 Feb 6 lig Jan} 12% July 

31 31 3lig 3l'2) 31 31 30 31 305g 30%) 4,900) Central Aguirre Asso..No par| 28 Jan3l| 32'!g Feb 5 14 Jan 1 July 
105g 11% 11 11%} 11 113g} 11 12!g} 12 12'4| 4,800) Century Ribbon Mills.No par 7% Jan 16}; 12'4 Feb 16 2 <Apr| 1153 July 

#35 94 *85 93 *85 93 *85 93 *85 Ge ft nsesths PUT E « mecasteccksonl 85 Janl5) 95 Jan 2 52 Feb 
3412 372 375g 39 37%4 39'4) 3914 4014] 38%, 40!'s/103,500| Cerro de Pasco Copper.No par| 3253 Jan 4| 40'4 Feb 15 5% Jan} 44% Sept 

5 5\4 5ig 5g 5lg 5, 53%, «6 le 61g 6%s| 4,300) Certain-Teed Products.No par 34 Jan 2 7'2 Feb 1 1 Jan 7% July 

#20 29 *20 29 *20 29 *27 29’g| *20 BOM) ckvane 7% preferred.......-..100] 17!2 Jan19) 31 Feb 1 4 Mar! 3014 July 
20!4 21 20le2 22o| 22% 224%) 223g 227g} 2Z2le 225g] 1,900) City Ice & Fuel_.....No par| 174 Jan 5) 2433 Jan 30 71g Mar| 25 June 
76 772 Stock 75\4 76'2| *73%3 76 75% 75%) 75l2 76 180 5, Se 100} 67 Jan 3) 738% Feo 7 45 Apr) 72 July 
*1214 18le *12\4 16's 124 12'4] *12t4 15 *123g 16 100| Checker Cab Mtg Corp.....5} 11 Jan 27} 14 Feb 2 7ig Mar] 2312 Oct 
41 42 | Exchange 41l4 41%) 417g 42 42% 434) 43 44 3,400 peake Corp.....No par| 34 Jan 4) 46 Feb 5 147g Jan| 52\2 July 

814 Ble 8% 8844 814 Ble 87g «ig 9!g 912) 3,800) Chicago Pneumat Tool.No par 64 Jan 6 97% Feb 5 2\g Mar| 12% July 

2014 2014) Closed 20 20 | *197%g 20%) 201g 21l4} 20l2 20le 500| Conv preferred_..... No par| 16!2 Jan 12} 22'4 Jan 29 5ig Feb| 2514 June 

#12%, 13% *12%3 13%) *12% 13 13 13 *12lg 15 200} Chicago Yellow Cab_..No par) 11% Jan15) 131g Feb 3 6's Jan| 223, May 
26 2714) Lincoln’s 26%, 28'4) 28 284] 285g 29 29 29°s! 3,900) Chickasha Cotton Oll.....10) 19'4 Jan 8] 30% Feb 5 5 Mar! 34 July 

8% «9 Sig 83, 87g Ole Qing 9% 91g 107s} 11,300) Childs Co_.....-.... No par 6 Jan 6] 107% Feb 16 2 Feb; 10's July 

*15 16'2} Birthday | *15%g 16l2! *15 157g 16!lg 16!2' 167g 167% 20! Chile Copper anaidhedl 13. Jani13/ 167% Feb 16 6 Apri 211g July 

5334 55le2 547g 57 \ 55 57 57's 591g) 585g 60 }|231,200) Chrysler Corp.............t} 497g Jan13) 60 Feb16 7% Mar} 6753 Dec 
1: 144 15g 134 13, 1% 134 17’ 1%, 17%} 7,000) City Stores_......... No par 7g Jan 5 2ig Feb 6 ly Feb 35g July 

*12 12!9 13 13 *12lg 127g] 127 13 127g 13'!2 50| Clark Equipment.....No par 8% Jan 5) 14 Jan29 5& Mar; 144 Jun 

3612 3610 36 36 36 36 3634 37 36l2g 36l2 700] Cluett Peabody & Co..No par| 28 Jan 3) 39!2 Feb 5 10 Jan) 4l1!l2 July 

*105 109! *105 109 |*105 109 |*105 109 |*105 109 | -...-- Profetred...cccoscccccce! 95 Janl17/ 103 Jan3!l 90 Jan| 100 June 
105 «105 105 105 |*10344 105 |*103% 105 |*103%4 105 300 —— Co (The)...No par| 954 Jan 2} 106 Feb 7 73lg Jan} 105 July 
505g 50% *50% 51 *50% 51 50%, 50%) *50%, 5114 200 le Diconncdusnn -No pai} 50's Janilj; 51 Jani16 44 Apri 51 Deco 
13 133 13'4 137s} 13 1312} 135g 15%) 15 1614] 56,840} Colgate- Palmolive: Post No par 9%g Jan 3) 1614 Feb 16 7 Mar) 22% July 
*80 84 *82\g 84 *82!g 84 *82\g 84 82 82 20 6% preferred..........100) 6812 Jan 8| 82 Feb 8 49 Apri 88 Aug 
24 25!'2 251g 2614) 25 26%4| 263, 281!g/ 273g 28%g! 28,100) Collins & Aikman..-.. No par| 18 Jan 8] 28% Feb 16 3 Apri 26 Sept 
*85g Ql *35g Qlo| *85g 97g] *85g 97g 85g 85g 100| Colonial Beacon Oil Co. No par 8 Jan 22 9 Feb 5 54 May! 12 Jan 

7% «75g 73g Bly s 8'8 Sig Ble 83g 812! 5,200) Colorado Fuel & Lron..No par 35g Jan 2 8% Feb 6 2%, Dec} 1753 July 
6514 6714 67\2 682} 67!4 63!2] 26814 6912) 69 70 8,700} Columbian Carbon vtc No par| 58 Jan 8| 707% Feb 6 23'g Feb| 7112 July 
2453 24% 25 25 *2410 25'2] 2514 26 26 2612} 1,300) Columb Pict Corp vtc.Nopar| 23 Jan 6) 274 Jan20 Mar| 28 Nov 
15!2 17 165g 17\2! 165g 17i2] 17!g 18 1712 181g! 63,500) Columbia Gas & Elec..No par| Ill'g Jan 4) 1914 Feb 6 9 Mar; 28's July 

*70's 7414 69%, 70 70!2 70's} 72le 7212} 73lg 75 1,500 Preferred series A......100} 52 Jan 5| 75 Feb 16 50 June 
24%, 25's 25lg 26's} 2533 26 263g 27'4; 27 28 21,400; Commercial Credit........10 zs Jan 4; 28 Febi6 4 Feb| 194 Dec 
413, 41% *42 4234; *42 43 43 43 43 44 1,400 Class eee Jan 3) 44 Febi16 16 Feb| 3912 Aug 
*26 27 26 27 27 27 271g 2712) 271g 27% 180 Preferred B....-.-.-.- 4 Jan 3| 27% Feb 16 18!g Mar| 25's Sept 
*96 97 97 97 *96 97 *96 97 96 97 60 ta N first oa ag 9llg Jan 3| 97 Feb 7 70 Mar! 957 Sept 
48 49' 49\g 49s 49 50l!2} 5Olte 5154) 5llg 524) 15,900) Comm Invest Trust...No par| 35% Jan 4) 52'4 Feb 16 18 Mar| 4312 July 
*98 100 100 100 | *99 102 | 100 101 100 100 700 Conv preferred......No par} 91 Jan 3; 10l'2 Feb 6 84 Jan) 97% Jan 
2953 31', 2914 31%g| 2814 297g] 2912 30%! 30  30%4/118,800' Commercial Solvents..No par| 2814 Feb14| 36% Jan 30 9 Feb| 57% July 

3 3\g 3 314 3 3'8 3 34 31g 314) 83,500} Commonw'ith & Sou__.No par 1% Jan 2 3%, Feb 6 14 Dec 61g Jun® 
3914 4014 40 41 4014 40!2} 4014 42%g| 42 42%) 4,200 $6 preferred series_..No par| 2ll2 Jan 2) 447% Feb 7 173g Dec} 6012 Jun® 
*9l4 10 *9\, 10 97g 97g) *9Ql4 9%, 934 9% 200| Conde Nast Public’ns.No par 7% Jan27| 10l2 Jan 16 3 Apr} 11 Juné 
27%, 29 283, 29%) 28%, 2934) 2912 30l2|/ 30!4 3114] 33,300} Congoleum-Nairn Inc..No par| 23 Jan 9} 3114 Feb 16 7%, Jan| 2753 July 

*10'2 137% 117% 127g; *11 127g} 10%, Alle} Lilia 11%) 1,200) Congress Cigar......No par 9% Jan12) 13% Feb 6 61g Feb| 18 June 
914 10 93%, 10% 97g 1014; 10!4 10% | 10!2 107%] 9,200} Consolidated Cigar....No par 644 Jan 2} 1214 Feb 6 3lg Apr) 19% June 

50 50 50 50 | *50 52 50 50 *49 52 70 Prior preferred........100) 4544 Jan 2} 55 Jan3l 31 Apr! 65 June 
41g 5 43, 5 l4 4% 65 5 53,4 514 584} 6,600) Consol Film [ndus......-.-.1 2ig Jan 2} 5% Feb15 1% Jan 5%, May 
1412 16 161g 16%! 1614 17 16%, 1712} 1614 1712} 18,800 Preterred... .ccaccce No par| 10% Jan 2} 17l2 Febl5 5% Mar) 14% May 

423, 4414 435g 44%| 4212 4414] 433g 4433) 42%, 44 | 47,800] Consolidated Gas Co...No par| 3553 Jan 4| 4733 Feo 6]| 34 Dec] 641g June 
91 91 91 91 90%, 91 90 91 893, 89%4/ 1,300 Preferred._......... No par| 82 Jan 4| 92\4 Feb 6 81lg Dec Jap 
Big 3% 3% 3%8 Big Ble 34 3le 3ig «3 1,100} Consol Laundries Corp.No par 2'g Jan 8 43g Feb 7 llg Dec 51g Jan 
117g 13% 1314 144] 125g 14! 13% 1414] 137% 14!4/233,800) Consol Oil Corp......No par 9% Jan 8| 1414 Feb13 & Mar! 15% July 

108 109 *104 109 109 10) |*104 10912/*104 109!2 300 8% preferred_.......-- 100} 108 Feb 9} 109 Feb 9 95!2 Mar] 108 Oct 

l5g 1% lig 17 lg 17g 15g 7g 15g = 17g} 42,000) Consolidated Textile...No par 73 Jan 4 21g Feb 7 14 Mar 314 July 
*8 84 8'g Bl4 8%, 8% 8 94 9 914} 3,400 og Corp class A.....20 6's Jan 5 914 Feb 15 llg Jan| 10% July 

3 3'4 3g 34 3'g 344 3: 4 373 «4 14,800 Rates RS 2%g Jan 2 4 Febl5 \, Feb 4!2 June 
11% 12!o 121g 1253; 12 12'2} 12% 127g) 12 1253! 4,100 Cuteend Sei ces No par 7 Jan 8| 1453 Jan 24 3 Mar) 1814 July 

2 2'3 2 2'3 17g 2g 2 21g 2 21g} 8,500) Class B_...........No par 1 Jan 1 2%, Feb 7 1g Jap) 3lg July 
62 63 *6llo2 64 | *61 64 | *62 6312) *61 64 200| _Preferred..............100| 4614 Jan 6) 64 Feb 9}| 36 Jan) 64 July 
77 = 78'4 7734, 79%) 78'4 7934) 797% S8ll2} 80 81 | 19,100) Continental Can Inc.......20| 75 Jan 6) 8l!2 Feb15|| 35% Feb) 78% De 
19 10 10 10 10'4 10% 10 11l4| *10 114 1,200' Cont’l Diamond Fibre......5 7ig Jan 5) 11% Feb 6 31g Feb) 17! July 
29%, 307. 30!2 31 30'!2 31 31% 32 33 331g; 4,100) Continental Insurance....2.50} 23% Jan 6) 34% Feb 5 101g Mar| 3613 July 

lig 17 134 17% 13, 17 1% 62 17 2 10,100! Continental Motors...No par lig Jan 2 21g Jan 26 1 Mar 4 June 

18'g 187 181g 195g) 1812 19144 19 19%] 1914 197g! 48,100 Continental Oil of Del_..._. 5| 16!2 Jan 13} 20% Feb 5 4% Mar| 1953 Sept 

75'g 76le 75 7612) 73'4 7414] 747g 76 75\4 76%4' 10.100} Corn Products Refining....25| 72'!4 Jan 9] 84l2 Jan 26 45%, Feb| 905, Aug 

ae 137% 13812 138!2| 138%, 139 140 140 140!l2 141 160 ee ae 100} 135 Jan 4) 141 Feb 16|| 11712 Mar) 145% Jan 
8 Jin 8 Tig 7% 7% «68 8 814} 12,600! Coty Inc............No par 3% Jan 2 9% Feo 5 2%g Mar 712 June 
a2 3244 3212 33 32!2 327g] 3212 33 3212 327g! 5,500’ Cream of Wheat ctfs...No par} 28 Jan 3) 35 Jan3l 23 Feb) 3912 July 

*1lizg 12 *12 12!23 12 12 121g 1212) 121g 125g] 1,000! Crosley Radio Corp....No par 8 Jan 2) 14l2 Jan 30 21 Mar) 14% June 
Bll, 31% 32 32 313% 32 33 333 330 33 2,300' Crown Cork & Seal....No par| 2914 Jan 5} 3614 Feb 1 144 Feb| 65 July 
3812 38loL 3814 38!e] 39 39 39 39 395g 40 1,000 $2 70 preferred...... No par| 35'2 Jan 2} 40 Feb16 241g Feb| 3812 July 

5 5'8 5!1g «B's 51454 5% Bg 53g 553! 4,800) Crown Zellerback v t c.No par 37g Jan 6 614 Feb 6 1 Apr 812 July 
2714 28'2 28 2912} 28'2 30's} 30lg 33 | 33 35%! 7.400) Crucible Steel of America..100| 21% Jan 4| 35% Feb 16 9 Mar! 3712 July 

#55 61% *55 59 59 61'4] 61%, 6212 100 2} 67 Febi16 16 Feb; 60% July 

21g 27g 2% 3 23, 27% 2% 3 2 31g Feb 9 1g Feb June 

814 7g 85g 8% 8ig 8% 81g Dlg 0} 97% Feb 8 llg Jan| 111g May 
44 44 *42\g 46 4314 43!4) 46 47 9| 47% Feb 8 10 Jan} 68 June 
47'g 48 48 49 | 48 48l2] 481g 492 2} 50%, Feb 16 Feb| 5912 June 
181g 19 181g 197%] 18t2 18%] 1912 20 | 20 20%%4| 8| 21% Feb 1 61g Mar) 3214 June 

*59 598 60'4 60'4) *60% 62 6lig Glig} Glig 6lle Preferred........-.V0 par| 43'2 Jan 3) 62'14 Feb 6 30 Feb| 66 June 

3% «64 3% 864 373 «444 414 4leg 4\4 4% 112,100) Curtiss Wright.............1 2ig Jan 2 5'4 Jan 31 llg Feb 4%, July 

8ig Ol4 8% 9 84%, 10% 9%, 10% 9% 10 52.100 Gb is Jadenbesonancene 5'4 Jan 3) 10% Jan 30 3 Mar 8 July 

*16's 17's *16 17's} 17'2 177%) 18 1912! 1914 197g! 4,800 Cutler- Hammer Inc...No par| 11 Jan 4) 197% Feb16 Jan} 21 July 
*7 8's *7 74) 274) = 7'e 73g 7% 73g «7% 600) Davega Stores Corp....-...5 6 Janl0 8l4 Feb 5 





* Bid and aske' prices, av sales o0 this day - Ons: 


onal gale. cash sale 





a” 


‘dividend = y Ex-righ’s. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





for 
the 
Week. 


New York Stock eg eg per te og 4 


dl FOR SALES DURING belch WEEK OF feeder NOT niet IN ‘THIS LIST, SEE FOURTH PAGE PRECEDING. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





PER SHARE 
Range Since Jan .1. 
On basis of 100-share lots. 


Feb. 17 1934 





PER SHARE 
Range for Previous 
Year 1933. 





Highest. 


Highest. 





10% 900 
osemate Drug 


90%, 92 | 
12912 12912) 0 
215g 22%, 53,800! Eaton M 
1037s 36,500) E I du Pont de Nemours....20 
; 6% non-voting deb 00 
13le 1,300) Eitingon Schild new..No par 
amne 6% % conv ist pref 
287s| 44,400 Elec Auto-Lite (The) 











117, 



































1,300) 


900 6% part preferred... ea 
1,900) Endicott-Johnson Coto - 80 
30 Preferred 


21% 600 
2244) 1,100 
100 





3573! 7,300] General Foods 

Lie 43,400} Gen’l Gas & Elec A....No par 
Conv pref series A..No par 
$7 pref class A 
$8 pref class A 
614 100} Gen Ital Edison Elec Corp-_-_- 
5712| 1,700) General Mills N 

2 


a 00 Pe ivcancncacanwece 
413g'223,300| General Motors Corp 
9914} 1,600 $5 preferred__.._... 
300} Gen Outdoor Adv A...No par 
900 eee Ni 
760| General Printing ink...No par 
name $6 preferred._._.....N 


47g} 2,500} Gen Public Service....No par 
4112} 2,400) Gen Railway Signai_...No par 
234; 11,800) Gen Realty & Utilities 
: $6 preferred 
2012} 7,100} General Refractories._..No par 
180} Gen Steel Castings pref No par 
1214] 13,200} Gillette Safety Razor..No par 
Conv preferred Ni 

614] 8,300! Gimble Brothers 


2814 800 
2134] 14,900} Gildden Co (The) 

f Prior preferred 
812} 24,000] Gobel (Adolf) 
211g) 10,000) Gold Dust Corp v t c...No par 
$6 conv preferred_..No par 
1712) 27,500 — Co (B F) 

Preferred 


5712} 2,600! Preferred_...........-- 
401g] 32,300] Goodyear Tire & Rubb.No par 

2, lst preferred__...... No 
1034] 2,900) Gotham Silk Hose....No par 
63 50). PCO cuéanacesccas 








$ per share | Shares.| Indus. & Miscell. (Con.) 
33%g| 20,400, Deere & Co 
Preferred 
80%g| 1,800) Detroit Edison 00 
4412| 2,900; Devoe & Raynolds A..No par 
267g) 2,600) Diamond Match Ni 
FE eee Participating preferred _..25 
38,300) Dome Mines Ltd 
600} Dominion Stores Ltd..No par 
2433! 77,200; Douglas Aircraft Co Inc No par 
1 800| Dresser (SR) Mfg conv A No par 
Convertible class B..No par 
3,000; Dunhill International 
: 1,800; Duplan Silk 
96 le 50| Duquesne Light Ist pret. 100 
11%4' 22,900} Eastern Rolling Mills..No par 
5,700| Eastman Kodak (N J).No par 
4 6% cum preferred 00 
tg 


8,500) Electric Boat 
8,500) Elec & Mus Ind Am shares-__. 
4\ 24,700) Electric Power & Light No par 
1812} 4,100; Preferred.......... 

| $6 preferred 
600| Elec Storage Battery...No par 
lle} 3,600) Elk Horn Coal Corp...No 7 


7% cum preferred 00 
1,900| General Cigar Inc.....No par 

60 7% preferred 100 
2334'103,000] General Electric 


100} Granite City Steel 
3,700| Grant (W T) 
14%| 4,600] Gt Nor Iron Ore Prop..No par 
3112} 29,500] Great Western Sugar..N 
Preferred 


eee ee ee eee 


; 714 1,500) Engineers Public Serv..No roe 
$5 conv preferred_...No par 
$5% preferred... 
$6 preferred___.- ---No par 
912) 3,700) Equitable Office Bldg_.No par 

3} 9,400) Eureka Vacuum Clean 
191g} 23,400) Evans Products Co 


6le 50] Exchange _— Corp.No par 
I waste Fairban 25 





91g} 1,300] Federal a & Trac...... 
Preferred........... Ni 

1,000) Federal rin & Smeit Co_.100 
1,700} Federal Motor Truck... 
41g} 1,200) Federal Screw Works..No par 
334] 1,600) Federal Water Serv A_.No par 
3012} 3,300) Federated Dept Stores._No par 
3134) 2,600) Fidel Phen Fire Ins N Y..2.50 
247s| 16,000] Firestone Tire & y ewer 
00 00 


4,200} First National Stores._.No par 
/ eee Florsheim Shoe class A.No par 

6% preferred........-. 00 
f 3,800} Follansbee Bros pa 
1612 100} Food Machinery Corp.No par 
14,900) Foster-Wheeler 


153g 600] Foundation Co 
25%4! 1,400} Fourth Nat Invest w w 
21,900} Fox Film class A new..No pa 
: 40| Fkln Simon & Co Inc 7% pti00 
4914 12,700) Freeport Texas Co 10 
6% conv pre 
297 40| Fuller 4 a prior pref.No par 
31g} 2,500) Gabriel bo. (The) cl A..No par 
1912 270| Gamewell Co (The)...No par 
1034; 5,900) Gen Amer Investors...No par 
Preferred 


413g] 11,400) Gen Amer Trans Corp 
2112} 10,600) General Asphalt 
1314 5,800 General Baking 
8ig} 2,800|) General Bronze 
6 2,400 General Cable 
00 


2318 300 





$ per share 
34!g Feb 1 
1512 Jan 30 
80% Feb 16 
49'2 Feb 5 
281g Jan 16 
3llg Jan 24 
37 Febil6 
22144 Jan 5 
28!2 Jan 31 
18 Feb16 
lllg Feb 3 
10 Feb16 
23 Febi16 
97 Feb10 
1134 Feb 16 
92\2 Feb 6 
12912 Feb 16 
22%3 Feb 16 


1037g Feb 16 
119% Jan 19 
13!2 Feb 7 
3412 Jan 26 
29% Jan 30 
95 Fed 1 

7!2 Jan 29 

61g Feb 1 
95g Feb 7) 
2014 Feb 6| 
19% Feb 7| 
52 Jan24 

l'g Feb 1 

25g Feb 9 
63 Febi16 
124°g Feb 6 

8% Feb 7 
23\2 Feb 6 
24\2 Feb 5 
25'2 Feb 5 


191g Feb 16 
6 Jan20 


“42 Feb 14 
1414 Feb 16 
53 Feb 1 


101g Feb 5 
60!2 Feb 16 
107 Febi4 
8% Jan 3) 
4!g Feb 5 
4 Feb 6 
30!2 Feb 15 
34\2 Feb 5 
247, Feb 16 
81 Feb 6 
6ll2 Feb 5 
24\2 Feb 9 
15 Febi16 
16% Feb 5) 
22 Feb 16 


17144 Jan 30 
2712 Feb 5 
173g Feb 3 
63 Feb 7 
491, Feb 16 
160'!g Jan 31 
30 


1614 Feb 16 
3’g Feb 1 
19!2 Feb 15 
ll'g Feb 6 
84 Feb 16 
417, Feb 6 
21% Feb 6 
14%g Feb 5 
87g Feb 6 

1 

1 

1 








6412 Jan 15 
10412 Jan 24 
42 Feb 5 
9914 Feb 16 
13!2 Feb 7 
5°93 Feb 5 
17 Feb 16) 
77\2 Feb 6) 
55g Feb 7| 
42%, Feb 7 
35g Jan 30 














8 
5 
6 


ca ee Grigsby-Grunow.._-.-No par 








225g Feb 5 
103. Jan 23 
177g Feb 7 
5712 Feb 16 


2 
4) 11% Feb 5 
2 


13%g Feb 16 


Jan 8 8% Jan 31 
Jan 6| 36% Feb 9 
Jan15| 28'4 Jan 23 
Jan29| 40 Febi6 

Jan 2} 147%g Feb 6 
271g Jan 4) 3473 Jan20 
2} 107 Feb 5 














$ per share 


244g July; 49 July 
Feb} 18% June 
Apr} 91le July 


Mar| 337%, A 
Feb| 2912 July 
Feb| 31 July 
Feb| 3912 Sept 
26%, July 
Feb) 18% July 
Feb} 18 June 
10% June 
Mar| 6312 June 
re 14%, July 
2843 June 
1021g June 


Mar} 10 July 
Apr} 89% July 

130 Mar 
Mar! 16 July 


96%g Dec 
Apr} 117 July 


15%g June 
3612 June 
32% June 
54 July 

4 June 


1llz July 
253 June 


Feb 814 June 
Mar; i114 June 
Feb| 42\2 Nov 
Jan 3 June 
Feb} 10 June 
Apr| 14!le June 


Feb) 30% July 
Apr) 12% July 
Feb) 397% Sept 
Dec 27g June 
Apr} 16i2 June 
Dec| 18l2 June 
Apr} 20 June 


Feb 75g June 
Mar! 33 July 











* Bid and asked prices, no sales on this day. ¢ Cash sale. 


2 Ex-dividend. 


y Ex-right a 
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New York Stock Record—Continued—Page 5 1197 
tt” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pales ease daa. mas ie Peake 
: -~ NEW YORK STOCK | On basis of 100-share lots Year 1933 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE - - 
Feb. 10. Feb. 12. Fed. 13. Feb. 14. Feb. 15. Feb. 16. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| §$ per share $ per share ||\$ per share|$ per share 
3 31g 3ig 3s 3's 343) 83 312} 314 314] 4,500) Guantanamo —~ pbenee 4 par % Jan 312 Feb 8 4 Jan} 412 May 
*32 = 35l2 34 634 331g 35 | 35 353%] 351g 381g] 1,700) Gulf States Steel_..... No par| 24 Jan 2| 381g Feb 16 6% Feb July 
69 70 68 68 | *68 69 | 68 70 | *68 70 180} Preferred......... ambit 47 Jan 8| 70 Jan23|| 16% Jan) 64 June 
*207%g 2212 22 22 | #21 2219] 2215 2219] *211e 221 200| Hackensack Water. -....... 201g Jan 9} 2312 Jan 5|} 15 Mar] 2512 July 
28 8628 27 27 | *27 2814] *271g 28 | *271g 28 180} 7% preferred class 427-35 27 Jan 4) 281g Jan12}} 25 Apr] 28% Jan 
7 73% m4 8 7% 8 8 814 Hahn Dept S 5 Jan 5| 84 Feb 15 11g Feb] 912 July 
3934 40 44 4414) 43 4412) 431g 44 254 Jan 9| 44l2 Feb 14 9 Apr] 3812 July 
63g 712 753 83 814 934 9 Qle 3lg Jan 8 934 Feb 14 31g Feb} 1012 July 
ee S . £1 SS StS. Ss peas 35g Jan26| 6 Feb13|| 21g Apr) 9 July 
*27 = 30 *27 30 | *27 4=30 | *27 30 00} 25 Janl5) 33 Feb 5]| 15 Feb; 35 July 
*86 = 8612 *86 8612] *86 8612] *86 612] *86 861e| _____- Hanna (M A) Co $7 pf-No par| 84 Jan 8| 86l2 Feb 6|| 4512 Jan| 85 Aug 
20 = 2183 2034 2254) 221g 231g} 227, 2314] 23 2334) 16,800] Harbison-Walk Refrac.No par| 1412 Jan 2| 23%, Feb 16 61g Feb] 2512 July 
Saas eee wore meee] wan =  w-nn] ene ----] ----  ----] ------ Hartman Corp class B. GOT) case cccecs| cocccces op lg Apr 1% June 
as Sepe ese cen] ence wenn] ence cnn] ---- ----] ------ GRO Doccscenases = oaks eeuengGl santana Se \4 Mar 214 June 
5 5 57g (638 55g 57g 5%) O66 6,100| Hat Corp of America a i 27%, Jan 2 63g Feb 14 7g Mar 7i2 June 
35 = 36 39 42 42 4310] 423, 44 4219 4215 340} 634% preferred......-- 10 19% Jan 4) 44 Feb15 51g Apr| 30 June 
35g 4 7g lg 4 534 57g = 634 6 634; 61,900} Hayes Body Corp..... No par 14 Jan 2 6% Feb 15 3% Feb 31g July 
*106 115 106 106 | 105 105 |*104 -.._|*104 125 200| Helme (G W).-_...--.-.-- 25] 101 Jan 9| 107 Feb 4\| 6912 Jan| 105 Deo 
10 «611 10 «10's! #10 =: 101g) «10 = 101} = 11ty 114 900! Hercules Motors......No par' 9 Jan 4! 11% Feb 6 3 Mar! 17 July 
6333 63% *65 67 & 65 671g 6712! 683g 7012} 2,800) Hercules Powder......No par} 59 Jan 4) 70!2 Feb 16 15 Feb] 6853 Dec 
115 115 #11112 115 | 115 115 | 116 116 |*117  —-.-. 70| $7 cum preferred 00 4, 116 Feb15|| 85 Apri 110!g Dec 
*54 5534 55 55 | *55 5584) 55% 57 57 57 400| Hershey vo gt 5) 5712 Feb 9 351g Mar; 72 July 
*77 = 8 484 *77 «=85 | *77 8512] *81 83 | 83 83 100! Conv preferred_._..- 6| 871g Jan 3|| 64% Apr| 90 July 
7 71g 6% «7 73g 7lx) 71g 78q 75g 8lg| 4,000) Holland Furnace...... 3} 853 Feb 5 312 Jap} 1012 June 
91g Ole 912 Ole} = 93, 944) 10010 9 934! 2,300) Hollander & Sons (A)-..-..-. 5| 5% Jan 2) 107% Feb 6 214 Mar] 1012 June 
st 32412 = 32719} 327 329 | 325 325 | 323 325 1,100) Homestake Mining__..... 100| 310 Jan 4) 336 Jani15|| 145 Jan| 373 Oct 
_ 2012 21 | *20 2073} 21 2153] 2112 2112} 2,300 Houdaille- Hershey” clA Nopar| 11 Jan 8| 23% Jan30 41g Apr} 15 June 
‘a's 54 *5 534 Sig 57g 6 63g 63 6¥s| 21,300! . CORD BB. cccccsccuce No par 3% Jan 2 67g Jan 26 1 Mar 6% June 
*4353 47 *435g 47 | *4353 4614] *435g 4614] *4353 45 | _____- Household Finance part pf_50| 43 Feb 5| 443, Jan24/| 43 Nov] 51% Jan 
2454 26 2534 2712} 26 27 27 «38 273g 287s} 5,400) Houston Oil of Tex tem ctfs100| 21 Jan 2) 29% Feb 5 814 Mar| 38 July 
4lp 4% 45g 5lg 47g 5lg 47%, 5 5 514] 9,000) Voting trust ctfs new....25) 312 Jan 8 5le Feb 5 173 Feb 733 July 
39 4134 42 47 4534 4810} 4712 4914] 4712 503s! 68,300) Howe Sound v t c.....--..- 5| 35l2 Jan 3} 50%s Feb 16 512 Jan| 38%, Dec 
195g 21 2034 2214) 20% 22 217g 2333] 221 2314) 52,700) Hudson Motor Car....No par| 13% Jan 5| 2414 Feb 5 3  Feb| 16%3 July 
Sig Ble 514 Ble 514 55g 5% Gla 61g 633) 24,100) Hupp Motor Car Corp-.-.--- 10| 4 Jan 4 714 Jan 30 15g Mar 7% July 
“<>- o--- Sone e260] cave sans] coke sesnl even, adel wesane Indian Motocycle..-... IO DOE, wcasicinse 64)  wadenus-ae 14 Mar June 
*314 3g *31g 33g} *31g 33g] *31g 33g 33g Ble 300| Indian Refining........... 1 273 Jan 9 35g Feb 3 llg Apr 41, June 
8314 87 86 86 8512 861s} 88 89 887g 895s} 4,200] Industrial Rayon......Vo par| 74% Jan 8| 963, Jan24|| 24 Apr Dec 
68 6814 6812 6812} 68 6812] 681g 7014] 70%, 71 2,100} Ingersoll Rand__...... No par| 5912 Jan 4| 73% Feb 3/] 19!g Feb) 78 Jul 
*4514 4734 4612 4612} 46'2 4612} 47 47 4612 48 1,800] Inland Steel_......_.. No par| 40\2 Jan 3} 49 Feb 5/} 12 Feb) 45% July 
514 534 Sig 64) 6 633! 6 634] 612 6%4| 5,700) Inspiration Cons Copper...30 4ig Jan 4| 67% Feb 5 2 Feb| 912Jung 
33 3s 35g 35g) 384 4 4 4 900) Insuranshares Ctfs Inc...... 1] 2ig Jan 2} 4 Feb 6 144 Mar| 37 Jung 
Bia! caearis dh: Gaedll Dewhs aieeeeas ede ol eee Insuranshares Corp of | Del_..1 llg Jan 3 314 Feb 6 % Dec 4\2 Jap 
*314 31g 343i 31g 35g] *31g «384 35g «35g 600} Intercont’] Rubber....No par 2 Jan15) 3% Feb 7 5g Mar 412 July 
8 812 853 9 9 9 912 91s} 94 10 5,200] Interlake Iron........ No par| 6 Jan 3} 101g Feb 1 2ig Mar} 12 July 
5 5 Sig} 5g Bla 5ls| 53g 57g) 13,400) Internat Agricul... - --Nopar| 2 Jan 8| 6ig Feb 5 7 Feb| 5% Jul 
*30 34 3234 33 3214 33 | *323, 3312] 34 341s 900} Prior preferred_......-. 100} 15 Jan 8| 3714 Feb 3 5 Jan| 2712 July 
14412 14419 14412 145 | 14519 1451s] 144 14419] 144 14434] 1,600] Int Business Machines-No par| 140 Jan 8| 14914 Jan30|| 75% Feb| 153% July 
914 97% 10 =: 108s} 10 =10%3} 101g 1014] 101g 11 9,100] Internat Carriers Ltd......- 1} 553 Janll| 11 Febi16 27% Jan} 107% July 
32-33 31lg 3312] 3212 3312] 33% 35 34 35 5,400| International Cement..No par| 2913 Jan 9) 37% Feb 5 61g Mar| 40 July 
415g 4314 4214 4334) 425, 445s] 443, 4834) 4553 455s] 22,900] Internat Harvester....No par| 3753 Jan 4| 467s Feb 5|| 1353 Feb| 46 July 
*11712 121 #119 «=__..]#119 ___.]*118% 120 |*118% 120 | .----- Preferred............-- 100| 11512 Jan 13) 11912 Feb 8|| 80 Jan] 1191s Aug 
7 75g 7g «8 73% «8ls} Bigs 812] 8 8%3| 6,000] Int Hydro-El Sys cl A.....- 25| 4% Jan 6) 91g Feb 7 21g Apr} 137% July 
*41o 5 73 5 *43,° =5 5 5 47g 51g} 1,100] Int Mercantile Marine.No par 3ig Jan 2} 6 Jan24 1% Jan 673 June 
2134 2212 2233 23 2212 23 227g 2312} 231g 235g] 65,400) Int Nickel of Canada..No par| 21 Jan 4) 23% ie 6% Feb) 2314 Nov 
Si 119 119 |*1183, ____]#11914 ____|*11914 121%, 100| Preferred.............- 00} 115% Jan 13) 1191s Feb 72 Jan} 115 Dec 
*123, 20 *123g 16 16 16 | *12l2 2 16 16 40| Internat Paper 7% pref.-.100| 1012 Jan 5| 195s Feb 4 2ig Jan} 21% July 
43, 4%) Stock *41p 434 41n 434 43%, 54 53g 53g] 2,300] Inter Pap & Pow cl A..No par 4 Jan 44 6 Feb 2 lg Apr} 10 July 
23, 2% 21g Qle 21g le 25g 25g] 4*28, «= 27g 500} Class B............ 0 par 1% Jan 4 33g Feb 6 4 Apr 5% July 
2's 21s) Exchange 2 2 21g 2ig 21g Ql4 21g 212} 3,300 CO Ga .ccctccteuce No par 13g Jan 4 2\2 Feb 2 ly Jan 4 July 
1312 1514 1514 1514] 147, 157s) 161g 1712 7 2 4,100} Preferred..........-.-- 1044 Jan 8} 18% Feb 5 2 Apr] 2212 July 
ori 1214} Closed *11 1219} 12 12 1214 1212} 12 12 400| Int Printing Tok Corp.No par 9 Jani13; 14 Jan30 31g Feb) 14 Oct 
i ere | ns Oe Se Bag ae 40 oo, rs 66 Jan 2} 70 Feb 2|| 35 Apri 71 Aug 
*23. 24 | Limcolm’s | 241, 2414] 2414 2414) 233, 235g] 23 #2334] 1,000) International Salt_.... No par| 21 Jan 3) 25lo Jan24|| 13% Mar) 27% July 
48 48 48 4834) 4712 4712) 4712 4712) 47 4712} 1,700] International Shoe....No par| 4312 Jan 2| 50% Jan 26 24%g Jan| 56% July 
*3712 381s) Birthday | 40 4212} 4134, 4514] 4414 4534) 43 4514] 8,500] International Silver.......100| 34 Jan12|) 45%, Feb 15 9% Feb) 5912 July 
68 72 73 74 a. 72 7 63 7812 79 730| 7% preferred_.........100} 59 Jan 4) 79 Feb16|| 2412 Mar| 71% July 
143, 1534 151g 15%) 15 1534) 153, 1614) 1534 1633) 64,700] Inter Telep & Teleg_..No par| 1353 Jan 3) 17% Feb 6 51g Feb| 21% July 
8lp 9 87, 91p 93g Ole 95g 1014; 101g 1033! 5,800) Interstate Dept Stores. No par 3lg Jan 4] 103, Feb 16 11, Mar 87g July 
4312 4312 *447g 47 45 45 471g 471g| 4812 4914 500|  Preferred.....- 5 cach edi 100| 215g Jan 4| 4914 Feb16|| 12 Apr| 40% July 
*7l2  Qle 9 9 *734 9 *7%, «#9 87g 8%, 200} Intertype Corp..-_.. --No par 55g Jan 3} 10 Feb 8 1% Jan} 11% July 
*25 2634 *25 26 | *2512 26 26 26%) *263, 27 400] Island Creek Coal_.....-..- 1] 24% Jan29| 26% Feb15|| 11 Feb| 32 July 
44 45 45 45le} 45 46 47 47 465g 4712} 2,100) Jewel Tea Inc_.... -.--Ne par}; 33 Jan 9| 47% Feb 5|| 23 Feb) 45 July 
601g 617%, 6153 631s} 611!2 63 6314 6414] 6314 643g| 18,700] Johne- Manville.......No par| 5614 Jan15| 66% Jan30|| 12% Mar) 6312 Deo 
ae *106 aout*106. a.ccf?iGe Pee: Raph. Preferred_............. 100} 101 Jan 4) 110 Feb 7 42 Apr; 106's July 
re 72 72 | *71lo 72 711g 7414] 75 75% 390| Jones & Laugh Steel pref_100} 62 Jan 2| 77 Jan23||} 35 Feb) 91 July 
Sig Ble 812 87 9 9 9 914 914 912} 2,600) Kaufmann Dept Stores $12.50 612 Jan 3 9% Feb 6 253 Mar 9%3 June 
1612 1612 16 1634} 16 1612} 163g 1634] 163g 1634) 3,500) Kayser (J) & Co........... 5| 137 Jan 4| 1814 Feb 5 6%, Feb) 1912 July 
314 35g 3ln 4 33 378 37g lg 4 4i4| 10, re Kelly-Springfield Tire....... oe 24, Jan 5 43, Jan 29 7g Mar 61g July 
*17 0-22 1712 1712] #1712 1812] *15 1712] *16 1812 6% preferred_.....- No 11 Jan 2} 20 Jan30 6 Feb} 311g June 
*5 712 Zig 84) 8 Slo} 91g 9%} 10 10 1, 700 Kelsey Hayes Wheel conv ali 4 Jan13} 10 Feb16 2 Feb May 
*414 6 544 5 ly 6 6le Glo 61le 67g Tile 900 rf Sete MTA 1 25g Jan 2 7\2 Feb 16 1lg Dec 6% June 
1612 1714 17ig 18 1712 1814] 1814 18%4| 18%, 187g] 65,600] Kelvinator Corp....-- No par| 11% Jan 4| 187% Feb 16 31g Feb| 1553 Sept 
78 78 78 78 78 78 | *781ig 80 | *78 80 150| Kendall Co pt pf ser A_No par| 65's Jan18} 80 Feb 9|| 30 Jan) 73 July 
181g 2012 20%g 2214) 21!g 22 213, 227g) 221g 23 | 73,500) Kennecott Copper....No par| 185g Jan13| 23 Feb 5 7%, Feb| 26 Sept 
*15ls 18 *iblg 18 | 915% 18.5997. 16 1 817 818 | ascuas Kimberley-Clark......No par} 12 Jan 2) 18 Feb 8 5% Apr) 25% July 
*5lg 578 *514 Blo} 5le 5le| 55g 553 *51lg 5% 200} Kinney Co__._.....-. opar} 3 Jani6) 6 Jan31 1 Apr 614 June 
*22 8.2534 oe ae ee ee a ee ee ee rreferred__.......-. Nopar| 1312 Jan 6) 29% Feb 5 453 Feb} 30 July 
181g 1912 193g 20 1914 201s] 2014 207! 203%, 2153] 39,800) Kresge (SS) Co......-.... 1 13%g Jan 2| 22% Feb 5 51g Mar| 167% July 
*10712 108 10712 10712|*106 108 “10516 108 |*1051g 108 10 7% preferred...... ew 101 Jan 4/ 107!2 Feb 9 88 Apr! 105 June 
*5114 5Al *50 S5Alo| *51 5410 53 521g 5212 200| Kress (S H) & Co... No par| 36 Jan 3} 55 Feb 3)| 27 Jan 44% July 
2812 2912 287g 3053} 3014 311g 31 3134) 3114 32 | 26,300| Kroger Groc & Bak...No par| 2314 Jan 8} 32 Feb16|| 1412 Feb) 3553 July 
28 «287 29 29% 2915 30 297%, 297| 293%, 301g] 5,200] Lambert Co (The)....No par| 2214 Jan 4) 31%, Feb 5|| 19% Dec) 4115 July 
9 9 9 93 9 10 97g 1073] 105g 107g] 2,190) Lane Bryant......... No par 5 Jan 6} 1073 Feb15 3 Feb| 1012 June 
Allg 1212 123g 13 1212 13 131g 1312} 133, 1353! 7,300) Lee Rubber & Tire........- 5} 8 Jan 3) 137% Jan 30 3% Mar| 12% July 
1712 1712 *1612 1714) 167 167s] *171g 1712} 1733 173% 400| Lehigh Portland Cement...50| 1312 Jan 3) 19% Feb 5 5%, Jan| 27 June 
75 75 *74 «85 | *7 85 |*74 77 74 74 180| 7% preferred_......... 100| 74 Jan 2| 75 Janilj| 34 Feb) 78 Sept 
35g 3% 37% «4 4 43g) 43, 43, 43, 453! 7,700] Lehigh Valley Coal....No par| 2!2 Jan 8| 4% Feb15 1 Jan} 6% July 
93, 1014 *9lo 103g} 103, 11 lllg 12 lllg 12 7,500} Preferred............... 50| 5 Jan 3} 12 Febil15 212 Apr}; 12 June 
72%, 7314 73 +74 7310 7 74 743%) 7412 76 5,900| Lehman Corp ii ound par| 65's Jan 4| 78 Feb 6]| 3712 Feb) 79% July 
1914 1914 21914 1912] 1912 20 | *19% 197%] 20 20 1,000| Lehn & Fink Prod Co__.-.-- 5) 16% Jan23| 20!2 Feb 6|| 14 Feb) 234 June 
38 = 397 3914 405] 383; 397g] 401g 413g] 4014 4153] 31,800] Libby Owens Ford bok Nopar| 3412 Jan 4) 43% Jan 19 4% Mar| 37% July 
*90 93 *90 92 | *86 89 | *85 87 | *8412 88 | ------ Liggett & Myers Tobacco..25| 73 Jan 6| 93!2 Feb 5|| 49 Feb) 98 Sept 
9114 92lo 92 92%) 78634, 90 8714 89 862, 8812] 6,100} Series B...............- 2 7412 Jan 8| 94%, Feb 5|| 4914 Feb) 99% Sept 
*1391g 14010 *140 14019] 140 140 | 1391g 1391g|*13912 140 200 Pronesed Seehcuweeesee 100} 129 Jan 13) 140 Feb14|/ 121 Mar) 1401s Sept 
181g 1914 1914 1912} 1914 20 ao oe 21. 2114) 7,500) Lily Tulip Cup Corp..No par| 16 Jan15) 2114 Febi6|} 13 Apr| 2112 May 
3114 3l1le 32 32 32 32 32 3312} 337g 34 1,400) Lima Locomot Works..No par| 25!2 Jan 4) 36'4 Feb 5 10 Jan) 31% July 
17!2 1712 *17 1833] 217 +1718] *1712 1814] *17l2 18% 300| Link Belt Co........- 0 par} 12% Jan 3) 19% Feb 6 6% Apr] 19% July 
27 27% 2814 287! 2712 2834) 2812 2912) 2912 2973} 4,700) Liquid Carbonic...... No par| 27 Jan 8) 33% Feb 5 10% Feb) 50 July 
3012 317 31%, 33 315g 33%3| 331g 337%] 3333 3433!106,600| Loew's Incorporated...No par| 25% Jan 6| 34%; Feb 16 81g Mar 3612 Sept 
*86 87 8614 8614] *8614 881s! 861g 8614] 8914 Q1le 600| Preferred........... No par| 72 Jan 2| Q91!2 Feb16|} 35 Apr 78's July 
21g 2le 23g =e 214 2a 21g 925g 25g 2%! 3,500] Loft Incorporated_.... No par 15g Jan 2 3 Jan3l 1lzg Dec 414 June 
214 «21 214 23g) «Sig 2th Sst 238 21, 214; 1,300) Long Bell Lumber A..No par 144 Jan12} 22 Feb 5 1g Feb| 5lg June 
4014 4012 4012 4041 40° 41 | 401% 40%¢| 40° 40%| 2'600| Loose-Wiles Biscuit.......25] 40 Feb 3| 744% Jan17|| 19% Feb] 44% Deo 
12112 12112 #1193, 12214) *119%4 12214) 12214 12214/*120 12214 20| 7% lst preferred...._-- 100} 119% Jan 11] 122', Feb 15|| 11312 May 120, Jan 
1733 177 1714 1753} 1714 1753] 1753 18 1712 18 | 16,600} Lorillard (P) Co......-... 10} 15% Jan 8} 1912 Feb 5 10%g Feb| 25% July 
67° es 107 107 |*102 105 | 106 106 |*102 ---- 200| 7% preferred........-- 100| 102 Jan 26) 107 Feb13|| 871g Feb Nov 
2 2 21g 2g 21g 21g 21g 21g 214 Qty 700} Louisiana Oil......... No par 1ll4 Jan 10 2% Feb 1 5g Jan 4 July 
*13. 15le *1253 1614] *125g 1614] #1253 15 16 16 20| Preferred........-.-.-- 100} 74 Jan 2} 18 Jan23 31g Feb) 29 July 
1814 1812 1812 19 19 19 2014 2012} 2014 2014) 1,600] Louisville Gas & El A.No par| 15 Jan 9| 21 Feb 7|| 13% Apr 25% June 
1512 1512 1673 17 1612 1612] (173g 18 175g 18%) 8,000) Ludlum Steel-_-............ 1} 15 Jan 8 18% Feb 5 4 Feb} 20's July 
*80 93 *88 94 | *88 94 | *88 95 94 94 300 Conv preferred....-. No par| 8712 Jan 8} 95 Feb 5 14%3 Mar o6"s Dec 
303, 30%, 313, 3134] 313g 313s] *31l2 32 3lle 31le 400| MacAndrews & Forbes-_.... 10| 30 Jan 5) 3312 Jan18 912 Feb| 31% Dee 
35%, 37 36 3712] 3612 37%) 38 40 39  39%4) 12,700) Mack Trucks Inc. -.... No par| 3414 Jan13) 41% Feb 6|| 1312 Feb| 46% July 
5712 60 5812 597| 59 5934 597% 61%| 60  60%4| 5,600) Macy (R H) ColIne...No par| 52 Jan 4) 62's Jan30|| 24% Feb) 65% July 
*38, 4 *33, 4 3%, 3% 414 414) *4 Al, 600| Madison 8q Gard v 6 c_No par 25g Jan 2 4% Feb 5 153 Mar 7 June 
ee 17 17%) 1712 1814] 1814 19 18l2 19 4,800) Magma Copper.....------ 0} 151g Jan17| 19 Feb15 5%, Mar 1955 July 
2% «63 31g Big 3 314 3 33g 3 33g! 3,800) Mallinson (H R) & Co.No par 1%, Jan 2 4 Feb 7 7g Feb 514 June 
*16 «18 16 16 1734 1734) *1612 18 | *16 18 20| 7% preferred....... ---100| 753 Jan 9} 19% Feb 6 3 Feb| 26% July 
*3 312 *3 314; *3 314 3 3 *3 34 100} Manati Sugar............ 100 1 Jan 8 3% Jan 23 4 Jap 5% July 
Fle Tie 71g Tle} -*7 710 7 71o| *6l4 71g 260| Preferred.............- 100 1% Jan 3 8% Jan 22 33 Jap 97% July 
#63, 7 653 63. 7 a 74 74) Tle 8 180| Mandel Bros... ..-. ---Nopar| 414 Jan23| 8l2 Jan 26 lig Jan} 97% June 
1714 1753 1712 1719} *17% 1833) 1734 17%) 18 18 700| Manhattan Shirt......---. 25) 12% Jan 4 Feb 1 51g Apr} 23 July 
*l7g 2 *1% 2 1%, 13%) *17 2 2 2 200} Maracaibo Oil Explor.No par 1% Jan 10 253 Jan 31 1g Jap 4 June 
77g 8g 75g -8lg]} «77% 8 8 812} 814 884) 12,000] Marine Midland Corp.....10| 5% Jan 5); 9 Feb 6 5 Dec} 1112 Jan 
© Bid and asked prices, no sales on this day. aOptional sale. cCash sale. sSold 15 days. z Ex-dividend. y Ex-rights. | 
—— eee? 
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HIGH AND LOW SALE PRICES—PER SHARE, 











NOT PER CENT. | 
Wr 


eb. 15. 


Friday 
Feb. 16. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


New York Stock GF raceanle eT ae 6 


tw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 


PER ‘SHARE 
Range Since Jan. 1. 


On basis of 100-share lots. 


Feb. 17 1934 


| 


‘PER SHARE 
Range for Previous 
Year 1933. 





Lowest. 


Highest. 


Highest. 












































$ per share | $ per share | Shares. 


McGraw-Hill Pub Co No par 





| Metro-Goldwyn Pict — 


| Minn-Honeywell Regu.No par 





Mullins Mfg Co._.....- No par 

Conv preferred..... -No par 
Munsingwear Inc......No par 
Murray Corp of Amer..... 10 


300 Myers F & E Bros.....No par 


, Nat Department Stores No par 
rred 100 

Nati Distil Prod new...No par 
' Nat Enam & Stamping_No i 











Indus. & Miscell. (Con.) Par 
Marlin Rockwell _....- No par 
Marmon Motor Car...No par 
Marshall Field & Co...No par 
Mathieson Alkali WorksNo par 
May Department Stores_..10 


Maytag Co..........-- No par 
POOIOE, sacucavnce No par 
Prior preferred_...-- No pa’ 

MeCall Corp....-ccc- No par 

_ McCrory Stores class A No par 
Cee D ncancecocsn No par 


Conv preferred. ......-. 100 


McIntyre Porcupine Mines._5 
McKeesport Tin Plate_No par 


McKesson & Robbins.....-.- § 
Conv pref series A......- 50 
McLellan Stores....... No par 
8% conv pref ser A..... 100 
Melville Shoe.........No par 
Mengel Co (The)-........-- 1 
7% preferred._.......-. aa 


Ree GC pn edanesonenan 5 
Mid-Continent Petrol..No par 
Midland Steel Prod_...No par 

8% cum Ist pref....... 100 


Minn Moline Pow Imp! No par 

7... ees No par 
Mohawk Carpet Milis_.... 20 
Monsanto Chem Wks.....-. 10 
Mont Ward & Co Inc..No par 
Morrel (J) & Co...... No par 
Mother Lode Coalition No par 
Moto Meter Gauge & Eq..-.1 
Motor Products Corp..No par 
Motor Wheel..........-...5 


Nash Motors Co......No par 
National Aeme_..........- 1 
National Bellas Hess pref. .100 
National Biscuit..........10 


7% cum pref...........100 
Nat Cash Register A...No pa 
Nat Dairy Prod__..-- No par 


Prefe 


$2.50 preferred. _.......40 


National Lead........... 
Preferred A........-.- 100 
Preferred B........--- 100 


National Pow & Lt....No par 
National Steel Corp.......25 
National Supply of Del_.._25 





re 100 
National Surety........--- 10 
National Tea Co...... No par 
Neisner Bros_.........No par 
Nevada Consol Copper.No par 
Newport [ndustries........- 1 
N Y Air Brake_...... No par 
New York Dock......-.. 100) 

ee Ee 100 
N Y Investors Inc..... 7"No par 
N Y Shipbidg Corp part stk. _1 

7% preferred .........- 100 
N Y Steam $6 pref..... No par 

$7 ist preferred..... No par 


Noranda Mines Ltd...No par 
North American Co...No par 
50 


| No Amer Edison pref..No par 


North German Lloyd new...- 
Northwestern Telegraph. ..50 
Norwalk Tire & Rubber No par 
Ohio Of] Co... -.. ---No par 
Oliver Farm Equip....No par 
Preferred A... No par 
Omnibus Corp(The)vte No par 


Oppenheim Coll & Co..No par 
Orpheum Circuit Inc pref. 100 


Otis Elevator......... No par 
— 100 
CE GEG. scscuneceas No par 
Prior preferred......... 100 
Owens-Illinois Glass Co....25 
Pacific Gas & Electric... - 25 


Pacific Telep & Teleg..-.-- 100 
Packard Motor Car...No par 


00| Pan-Amer Petr & Trans...-- 5 


Park-Tilford Ine.........-.-. 1 


00; Parmelee Transporta’n.No par 
00| Panhandle Prod & Ref.No par 


Paramount Publix ene ~- 
Park Utah C M.......----- 
Pathe Exchange......No = 
Preferred class A....No pa’ 
Patino Mines & Enterpr No pa’ 
Peerless Motor Car.....-... 3 
Penick & Ford........No par 








Penney (J C)......--.No par 
Preferred. .....-..----100 
Penn-Dixie Comens....i¥o oe 


Preferred series 
People’s G L & C (Chic) ..100 
400} Pet Milk.......-- ----NO par 
13.600} Petroleum Sew of Am...... 5 

47,200) Phelps-Dodge Corp 

500} Philadelphia Co 6% pref. .-50 
$6 preferred........No par 
Phila & Read C & I...No par 
00| Phillip Morris & Co 
Phillips Jones Corp....No par 
Philips Petroleum.....No par 

0} Phoenix Hosiery 
169,500| Pierce-Arrow Mot Car Co....5 
100| Pierce Oi] Corp.........--25 
2.000 Preferred .........----100 
Pierce Petroleum......No par 
1,400} Pilisbury Flour Mills...No par 
Pirelli Co of Italy Amer shares 
Pittsburgh Coal of Pa....- <_< 


ee 


Ltd...10 





$ per share 


oo 


2lle Jan 


= 

oo 

=) 

3 

5 

ned 
DOCARNANY NANWNO 


q 
5 
= 


7ig Jan 15 
1% Jan 13 
1812 Jan 8 
70% Jan 22 
91g Jan 9 
30 Jan 8 











$ per share 
32 Jan25 
187g Feb 15 
40%, Jan 24 
41 Febd16 
612 Feb 6 
19 Feb 16 
69 Febl5 
36% Feb 16 
4i2 Feb 6 
4i, Feb 6 
2llg Feb 7 
653 Feo 3 
4314 Jan 15 
9353 Jan 30 
8leg Jan 26 
241g Jan 26 
4\o Feb 16 
3214 Feb 16 


i Feb 1 
Jan 22 

40 Jan 22 
2712 Feb 13 
25 Febil5 
6'2 Feb 16 

14% Feb 5 
19%, Feb 16 
82!2 Feb 15 
52 Feb 1 
57g Jan 30 

35%, Feb 1 
194 Feb 6 


14%, Feb 15 
347g Feb 14 
2412 Feb 16 


115g Feb 16 
20 Feb 5 
32', Jan 30 


6 
13% Feb 6 
315g Feb 1 


25%, Feb 5 


14ll2g Jan 16 
135 Feb 7 
107 Feblé 


15'2 Feb 6 
58\4 Feb 5 
18% Feb 5 





48 Jan 30 
2%g Jan 2 
18% Feb 1 


18 Feb16 


7 
27%3 Feb 
614 Jan 


13%g Feo 16 
19%g Feb 16 
100's Feb 2 

73g Feb 16 
207g Feb 16 
94 Jan30 
2312 Feb 7 
37 Feb 7 
34 Feb 5 
84 Feb 7 

514 Jan 30 
1l'e Jan 30 
3512 Feb 6 


Feb 5 


2 
23g, Jan 22 
57g Feb 16 


67g Feb 15 


35g Feb 16 


18!2 Feb 16 
21!2 Jan 2 


414 Feb 1 


64 Jan 30 


65 Feb 6 
107!2 Jan 12 

7% Feb 5 
27 Feb 7 
437g Feb 6 


18%, Feb 5 
13'2 Feb 3 
63g Feb 15 
1ltg Jan 30 
10%, Feb 14 
2 Feb 6 
23%, Jan 30 
77 Feb16 
18 Jan 26 
42!2 Feb 1 





























$ per share 
b 


2314 Dee 
21g June 


30% Sept 
47, June 
6 Jan 

21 Jan 
8's June 

48%, Oct 

95% Aug 

13'2 July 

25 July 
3%s July 

22%, July 


28%, Oct 
20 July 
57 July 
21 Sept 
22 Sept 

9%, June 
16 July 
17% July 
72 Sept 


18% June 


1llg July 
20!2 July 


1 Dec 
140 Nov 
12814 Nov 
109's July 


20!2 July 
55's July 
2853 June 
60'4 June 
2? Jap 
27 July 


121g Jun® 
11%; Jun® 
11% July 
2312 July 
11% June 
22 June 
2% June 
2212 Aug 
90 June 
101% Aug 
110 §©Jan 
387, Sept 
3612 July 
46 Jan 
9 July 
79 July 
10 June 
43 June 
573 July 
1753 July 
8% July 
30% June 
8% July 


15 June 
7 June 
251% July 
106 July 
914 June 
21%, June 
96% July 
32 July 
43%, Jap 
29 July 
94%, July 
67% July 
14 July 
36%3 Oct 
3 July 
44 June 
212 June 
44 July 
212 July 
1444 Dec 
25 Nov 
9lg July 
603.4 Deg 


56 Dec 
108 Aur 
912 June 
32 July 
758 Jub 
1514 June 



























* Bid and asked prices. 00 sales on this day. 


2514) *26lg 
187g 1814 
3814 3814 
40!2) 40% 
614 6 
1844) 187, 
69 69 
3014} 30 
31g 3 
31g 3 
161g| 164 
6%; *6lg 
4ilg| 4112 
9312! Olle 
Jie 7'4 
Zils} Ql, 
4 37s 
2812! 30lg 
2953; 291g 
9le 9lg 
35 35le2 
27 26 
25 2412 
614 57g 
135g! 13\lg 
19'4) 19 
8212 *83 
50%; 50 
5% 5l4 
341g) 33 
18'g 1814 
79%4| 7912 
355g) 345g 
45 44 
lig 1lg 
1i'4; 11 
44%) 4212 
16 15’g 
14%} 13lg 
34%; 31 
23121 23le 
11'2} 11% 
1912) 18 
30’g| 2953 
673 7 
712) 7% 
4414) 43\g 
141 139% 
221g =214 
16 16 
248 2g 
12 *11% 
2843 275g 
24 24 
140 *136 
1381g *135 
107 , 107 
13%g «1312 
56 55% 
17%) =- 1712 
45 | *431g 
185g 18ig 
1712} 16 
834 834 
2112} 2iilg 
6'4 6 
144g} 135g 
14 1lg 
19%} 187 
85 *81 
98 98 
103 102 
3512) 35 
2312| 225g 
41%) 42 
614 5% 
70\g; 70 
151g} *127, 
3512) *35%4 
37g 37g 
1412], 143, 
6 6 
2314) 23le 
6 5le 
12 11% 
177g} 1753 
100 *99 
678 653 
19 1914 
9034; Q1l4 
21l2} 20%, 
36 35\4 
3212) 32 
84 *83 
47g 434 
114g} *10%4 
3314) 33! 
15g 1% 
2 *17, 
5\4 514 
678 57g 
3lg 312 
184g} 175g 
193g] 197 
35g 3% 
62 61 
6412) 631 
10912|*107 
7 Tig 
27 261g 
4012) 3934 
1412} 14le 
137g} 1312 
1812} 18 
35 35 
65 *63 
553 55g 
135g} 1312 
1212) *1114 
173g] 173, 
11%} Illle 
63 578 
lig 1 
10 934 
17g 17 
2214] 2l1le 
77 77 
17 *15 
3919] *35 
4 Optional sale 


¢ Cash sale 


estold liodays. ¢£ error 


» Bxc-rienes 
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New York Stock Record—Continued—Page 7 1199 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py Sy 1 man aah lll 
ol NEW YORK STOCK =| _On basis of 100-share lots Year 1933 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE. : an 
Feb 10. Feb. 12. Feb. 13. | Feb. 14. | Feb. 15. Feb. 16. Week. Lowest. Highest. Lowest, Highest. 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| § per share $ per share |\$ per share|$ per share 
73% 8'8 ‘ 8 Ble 8i2 Biz Sig Oly 9 914) 1,900; Pittsburgh Screw & Bolt No par 7 Jan 5 9%, Feb 5 1% Feb) 11% July 
312 31l2 32. 35 | *32 «337 | #320 «35 | #320887 10} Pitts Steel 7% cum pref_..100| 30 Jan 4) 35 Jan30|| 10% Jan} 38%, May 
233 3 *21g 233] *2i2 314] *2ig 33g] *2%, 3ie 200! Pitts Term Coal Corp....- 100 2 Jani1g 33g Feb 1 lg Feb 67g July 
*14 1414 *14 1414) *14 14'4) *14 1419} 14 14 20 6% preferred.......... 100 81g Jan 4, 15 Feb 1 4 Jan} 2312 July 
*3ln 34 3% 334) *35g 4g] 35g 5g] #38 lg 200] Pittsburgh United__....__- 25] 214 Jan 2| 433 Jan20 % Feb] 6!2 July 
*50 = 51'4 55 55 | *5200—(55 | «655 55le| 5212 55 120! PROMO ee samaceuncsss 100} 37 Jan 2} 553, Feb 6||/ 15% Feb] 64 July 
*25g 3% *25g 8) *25g 37%) = Big 31g} *38g Sle 300} Pittston Co (The)... No par 1% Jan 4) 4ig Feb 3 ’s Apri} 7 June 
14%3 15 15 15!2} 15° 1512} 153g 155g] 153g 163g] 24,200] Plymouth Ol] Co___......-- 1253 Jan 13] 1634 Jan 30 6% Feb| 175s July 
12'4 13!g 12% 13's) *12% 13's} 1273 13%} 13 1313} 2,500) Poor & Co class B_...- No par| 94 Jan 2} 14% Feb 5 1% Apr] 13% July 
*41p 5l4 *419 § *45g, 5 5 5 53g «53g 300| Porto — Tob cl A. og pan 3 Jani12 614 Jan 30 15g Mar 8 June 
#214 2g #214 234) 214 Dla! #2tg 284) 28g 28g 50C} Class B_........... lig Jan 3) 314 Jan 30 5g Feb} 4 May 
2453 26 25%3 2614) 2533 2512) 253%, 2612] 26 2733! 5,600] Postal Tel & Cable 7% pret 100 21 Jan 3] 293, Feb 6 4 Feb| 40% June 
*163, 21 “20 «621. | *SO «3 | O80 8 1 O80 SET wccuce Prairie Pipe Line........-. 25) 14 jJani10| 18! Jan 23 7 Mar| 22 = July 
4ig 4% 4in 4% 4% 5 47% 54 514 512} 12,100) Pressed Steel Car__.__- No par 1% Jan 5 5le Feb 16 53 Jan 5le June 
“Ae 17 1734) 177g 187%] 187g 213g) 2053 2153} 4,600]  Preferred__..........-- 100} 6% Jan 5} 215s Feb16 3 Jan| 18 June 
3778 3834 383g 39 38 3853; 381g 3914; 3814 3914] 6,100] Procter & Gamble----_- No par| 36 Jan 8) 41% Jan 23 195g Feb) 471l2 July 
*104!2 105_ 10412 10412 *10434 1047s} 1047g 1047s] 104 1047s 90 5% pref (ser of Feb 1°29)100} 10212 Jan22| 106 Jan 2 97 Apr| 110% Nov 
3 78 34 78 3% % 34 7g 34 7g| 42,900} Producers & Refiners Corp. 50 14 Jan 2 73 Feb 5 1, Jan 27, June 
*41p 47 *412 4731 *4 47g 41g 4lo 47 Gig! 1,200! Preferred............... 50 2ig Jan 4 614 Feb 16 2 Novi 13 June 
4llg 4214 Allg 4219) 4112 4214] 423, 4334] 4212 4312' 10,200) Pub Ser Corp of N J_..No par| 34 Jan 4 45 Feb 6/| 325g Nov} 57!s June 
8012 8012 7914 8012} 7812 7912! 79 7934) 82 82%; 2,100] $5 preferred___..... o par, 67 Jan 2) 84 Feb 6|| 59% Nov] 88le Jan 
9214 9214 93 94 95 95 *93 95 95 95 500 6% preferred.......... 100} 79 Jan 8) 95 Febi4 75 Dee} 101%g Jan 
104 104 105 105 |*103 105 |*1037g 107 10412 10412 300 7% preferred.......... 100; 90 Jan 8 105 Feb13 84 Dec} 112!2 Jan 
*115 11912 *115 120 |*115 11912/*11512 11912'#117 11912) --.__- 8% preferred_.......-- 100} 105 Jani2} 117 Feb 9j]} 99 Nov] 125 Jan 
*9312 961s 95 95 | *95 9612) *95 9612 9612 200) Pub Ser El & Gas pf $5_No par} 90 Jan10|} 96l2 Feb16|| 837% Dec| 103!2 Jan 
5314 5534 5454 56%3| 545, 5512) 55% 57 5634 5733) 10,000) Pullman Inc__..-...-- No par} 5014 Jan 8) 5933 Feb 5|| 18 Feb] 58's July 
117g 12%, 125g 1314 13 1312} 131g 1414 14 147g} 61,800) Pure Oil (The)_....... No par| 10'g Jan 8| 147, Feb 16 21g Mar| 15% Sept 
70%4 73 7212 73 725g 74 731g 741g} 7612 7612 570| 8% conv preferred__--- 100| 58% Jan 9| 80 Feb 6|| 30 Mari 697 Sept 
1634 171 167g 1714) 17 1714] 21714 17%s| 171g 177s} 5,700) Purity Bakeries... __- No par| 12% Jan 6] 19%, Feb 5 573 Feb| 25%, July 
Zig 8 7% «68 73 8 77g «85g 8%g 834 116,700) Radio Corp of Amer...No par 6lg Jan 4 91g Feb 6 3 Feb) 124 July 
30 = 3012 30 =30%3) 29 29 30 341g} 32%, 34 S100). Seakicssaéccbane 50] 23% Jan 4) 341g Feb15|| 1314 Feb) 40 May 
20%3 21 205g 2112} 2012 2112} 2ile 237g] 2314 241g) 18.000 Preferred B.......No par| 15 Jan 4| 241lg Feb16 61g Feb) 27 July 
2% «3 3 31g 3 31g 3lg 33g 314 41g) 73,500) Radio-Keith-Orph_-__.. No par 24 Jan 9 41g Feb 16 1 Mar 5% June 
19'g 1934 203g 2033! 1912 2033) 2014 2133} 21 2133] 3,900) Raybestos Manhattan.No par| 16 Jan 9} 23 Feb 5 5 Feb| 2053 Sept 
: me 1134 1134) 12 12 12% 12%) 13 12% 900) Real Silk Hosiery.......-- 10] 83g Jan 9| 14 Feb 6 5lg Feb] 207% June 
*50!o 51 5012 50!2] *50'4 5012} 50 504) 50 514 200] Preferred.........<<«<- 100} 45 Jan23| 52 Jan27|} 25 Jan| 60 May 
214 le 21g 2iIp 2% 3 27g «31a 314 338} 5,400| Rels (Robt) & Co_...No par 21g Jan 5 312 Feb 15 ly Jan 4l2 July 
*16 «=: 18 *16 18l2} 18 1812] 181g 2012} 20 20 1,200} Ist preferred_......... 100} 1312 Jan 3) 20'2 Feb15 l1lg Jan} 1812 June 
95g 1044 1014 114 107g 11's 114g 1144] 113g 117g) 24,700) Remington-Rand_.......---. 1 6%g Jan 6) 12 Feb 5 21g Feb| 11'4 July 
49 50!le 5014 5lle} 53 53 541g 5412) 5412 56 1,900 Ist preferred_......-.- 100} 32% Jan 5) 58!2 Feb 1 71g Feb| 3712 July 
52 54 54 = 54 54 O54 54 5512} 57 59% 350| 2d preferred..........- 100} 30 Jan 8} 60 Feb 5 8 Feb| 35% Dec 
373 4 4 4\4 4 44 414 47 43%, 47g! 21,100) Reo Motor Car_._... geuwiedl 5 3!g Jan 2 47, Jan 29 133 Feb 63, June 
1914 20%4 205g 2114] 2055 2112) 22 2314]; 227g 237g] 89,300} Republic Steel Corp...No par| 16 Jan 4| 237%, Feb 16 4 Febj 23 July 
5014 5114 513% 5212) 5214 53le) 54 561g] 55%, 5814] 10,600} 6% conv preferred____- 00| 39 Jan 4} 584 Feb16 9 ib} 5412 July 
*7lg le *71g  Qlo| *8lg Qle 912 10 10 = 10g 600} Revere + poenhademmenes -* par 5&6 Jan 8} 101g Feb16 1 Jan} 12 June 
*15l2 25 *15l2 25 *1512 25 *15le 25 Clee Be bb e¢sean > - are No par| 11% Jan29} 11% Jan 29 24, Mar}; 25 June 
1812 1914 1934 2014] 2195, 20 201g 207s] 2014 2012} 3,000 aepennte Metal Co ..No od 1512 Jan 2} 21% Feb 6 6 Fébj 2112 June 
1034 10% 111g 1114) *103%, 11'4] 1114 Allg] 11lg 114 600} Reynolds Spring -_-_.-. No 61g Jan 9| 12% Feb 7 llg Feb} 15% July 
41 42\4 411g 4213] 40 411g] 4014 4034) 4012 41 | 33,000 —, (R J) Tob class B_ "10 40 Jan13| 4512 Jan 9/|/ 2612 Jan| 25414 Sept 
57 = 57 58 658 | *57 *57 58 | *57 58 Ol. Se I nc cde enndeeunns 57 Jan 5| 659% Jan 3}| 60 Jan| 62% Jan 
nipahae’ aides ih ine week. amen aeiie) smb bake mie eee Richfield Oil of Galil. No par imental sanenghe oe 14 Feb 3 June 
*11 15 1234 1234) *11 1: 13 13 13 13 300) Ritter Dental Mfg-_---.-. No par 9 Jan17| 13'2 Feb 8 61g Feb) 16% June 
8%, 8ig 8i2 9 87, 9 83, 93g 87g 914] 5,300) Rossia Insurance Co..._..-- 5 4 Jan 3| 1014 Feb 6 2 <Apr| 107s June 
377g 3834 385g 385g] *384g 387s! 385g 3853] 383, 387s} 1,700) Royal Dutch Co (N Y a 36 Jani12}| 3873 Feb16 175g Mar| 39%, Nov 
235g 247, 233, 25lo] 23% 25's} 25 26 25 257s) 15,300) St Joseph Lead__...-.---- 2114 Jan 8| 277%, Feb 5 61g Feb) 31% Sept 
5212 53 5314 535g) 53l2 5414) 5412 5534) 545g 5512] 4,300) Safeway Stores_.__..- No rn 44 Jan 5) 56 Feb 5 28 Mar! 62% July 
95 95le Stock 96 97 9612 9612} 9612 9612} O6l_g 97 470 6% preferred. .......-- 100} 84% Jan 3) 9714 Feb 7 72 Apr| 94le July 
*103 104 10312 104 103 104 103 104 104 104!l2 380 7% preferred._......-- 100} 9812 Jan15) 105 Jan20 8014 Feb] 105 Sept 
*91, 933) Exchange 93, 10 1012 12!g} 113, 1214] 1134, 1214] 11,200) Savage Arms Corp....No par 6 Jani13) 12'4 Feb15 2% Apr} 12 July 
57g 678 612 67s 612 653 63, 74 612 71s) 6,900) Schulte Retail Stores.....-.- 1 3% Jan 4 8 Feb 5 5g Mar| 1014 July 
2215 2614 Closed 24 2573| 25 25 25 26 2514 2534 390 lee eee 100} 15 Jan 2} 30 Feb 6 3's Apr) 35% July 
*43 46 46 46 4614 4614) 4614 4614) 4614 4614 100} Scott Paper Co__._--. No par| 41 Janl10| 47 Jan20 28 Jan| 447% July 
2912 31 Lincoln’s 30 317g] 30l2 3243) 313, 3212) 33 3412) 12, re Seaboard Oi! Co of Del_No par| 25%g Jan 6) 35 Jan30 15 Feb) 43% Sept 
*2%, «#5 *35g «SO i*5 35g 35g] 4 *33q 0 4p] *4 419! 00| Seagrave Corp__..--.--. No par 25g Jan 18 473 Feb 7 llg Feb 4% July 
46's 47%4| Birthday 467g 48%s' 48 49%8| 495g 511g! 50 51 | 68, 300 Sears, Roebuck & Co..No par| 40!2 Jan 4| 51% Feb 5 121g Feb| 47 July 
*3lg Big *3 314] *3 3ig] *3 31g 31g Big 100; Second Nat Investors_....-.- 1 2144 Jan 2 414 Jan 26 144 Feb 5 June 
*42 48 *42 47 *42 44 *42 44 *42 GE ft cannes aa 1} 32 Jan 8| 45's Feb 2 4 Feb| 48 July 
lig 15g 15g 15g llg 15g llg 134 15g 153) 4,200) Seneca Copper__...--.- No par 1 Jan 5 2 Jan 22 lg Mar 35, June 
6 614 613 63, 61g 63g 612 74 63, 71g] 30,700) Servel [nc__..........--.-- 4%, Jan 8 75g Feb 3 llg Feb 712 July 
91g 934 912 10 95g 10 1014 10!2| 101g 11 | 10,700) Shattuck (F G)....--. No par 6% Jan 2| 1133 Feb 2 5% Apr} 1314 July 
91g lg *91g 10le} 10 10 1014 10%4; 1012 114} 3,600) Sharon Steel Hoop_.--- No par 5'g Janil| 1114 Feb16 llp Feb| 12 July 
6%, 7 z 714 7 7 714 75g 714 753) 7,300) Sharpe & Dohme__-_-.- No par 4%, Jan 2 77g Feb 5 212 Feb 853 June 
45 45 45 45 45 45 45 45 *45 46 500 Conv preferred ser A_No par| 3814 Jan 8| 46 Jan 29 21144 Mar| 417g July 
10 10% 10's 1034 934 1014] 101g 1012) 10%, 11 22,900, Shell Union Oll_...--- No par 77g Jan 3) 11!2 Jan 27 3lg Feb| 115g July 
81 81 83 83 8314 8314] 82 83 833%, 83%; 1,2 Conv preferred_......-- 00} 58 Jan 2) 89 Jan26 2812 Mar| 61 July 
191g 2034 2033 2114] 20 211s] 213, 221g) 215g 22 | 22,100) Simmons Co__......-. No par| 17 Jan 3) 24!g Feb 5 433 Feb) 31 July 
10 1014 97g 1014) *97g 1043} 1014 1012} 1014 1114] 3,300) Simms Petroleum. ......-.- 10 9 Jan 4 Ilils Feb 5 47%, Feb| 12%; June 
97g 10 97g 10's} 10 1014 1014 10%4| 1012 1073} 2,800) Skelly Ol] Co_.........-.. 25 77g Jan 10} 10% Feb16 3 Feb 97g June 
*60 ~«61 61 61 | *60 63 | *61 6312! 6114 6114 ene... én canecwees 100} 54% Jan 9| 64 Feb 2)| 22 Feb} 57!2 July 
*16 26 *16 26 25 25 27 27 26%, 27 600} Sloss-Sheff Steel & Iron_.100) 15 Jan 9} 27 Feb15 7 jJan| 35 July 
*3312 34 *33 34 32 32 34 35 3514 3612 330 7% preferred.......--- 100} 23!2 Jan 2} 37 Jan24 814 Feb| 42 July 
834 QYlp 914 95g 9 93g 9% 11lg} 103%, 12 31,200) Snider Packing Corp..No par 6% Jan 3) 12 Febil6 5g Mar 9% July 
1634 1734 1714 1773} 167g 1753) 1712 1734] 175g 1814) 72,900) Socony Vacuum Corp----- 25| 15's Jan 4| 197% Feb 5 6 Marl 17 Nov 
*90 96 *90 96 *90 9312} *90 92%4| *90 Te wacnme Solvay Am Invt Tr pret_.100| 86 Jan 6 90lg Jan 24 58 Feb} 92 July 
36 36 3553 37 3612 3634! 363, 3814] 3712 3712} 3,500) So Porto Rico Sugar_..No par| 3253 Jan 8| 393g Feb 5|| 15% Jan} 4853 July 
*119 129 *119 129 |*119 129 {#119 129 |*119 129 | -.-_--- i Rs 100} 115 Jani16) 120 Jan22\|} 112 Jan) 132 July 
1914 20 1912 20 1912 197g} 1912 201g} 1912 2014] 18,200) Southern Calif Edison----.- 25| 15% Jan 4) 22's Feb 7 141g Nov; 28 Jan 
*2 4\4 *2 414) *2 414] *2 414) *2 Sal oudwoun Southern Datries cl B..No par 2% Jan 15 2% Jan 15 14 Feb 7%4 June 
*73, Qlo *7i2 8 *75g 77g| *77g 8 8 8 100) Spalding (A G) & Bros.No par 534 Jan 10 812 Feb 2 4 Jan) 11% July 
*45 50 45 45 *45 50 *45 50 *45 50 10 lst preferred.........- 00| 3044 Jani1l} 50 Feb 2 25's Mar| 61 June 
*75g 11 *75g 11 *75g 11 *8 11 *8 ga eee Spang Chalfant & Co Inc No par 7 Jan22 8 Janll 412 Feb} 15l2 July 
*36 40 36 36 | *36 8 40 36 36 | *35 40 100). PES ccencncaaces< 100; 30 Jan23; 36 Feb 7|| 171g Feb) 650 June 
5le 6 6 63g 6 648 63g «634 634 7g| 12,600) Sparks Withington....No par 35g Jan 5 74 Jan 30 % Feb 8 June 
*314 364 35g = 334] #314 3% 33%, By 33%, «33% 200) Seea? & OO... ..0ncccca No par 2 Jan 3 43g Feb 5 lg Jan 512 June 
20 8204 20 «21 | *1912 2034) 207, 2133] 2134, 22 2,200) Spencer Kellogg & Sons No par| 15% Jan 5) 23 Feb 3 7ig Apr} 22 July 
Big 834 8ig 9g 814 9g 83, Qlg 83, 91g! 75,900) Sperry Corp (The) v t c..--- 1 55g Jan 5) 10%, Feb 1 2ig May 7l2 July 
*11 13!g *12 13 *12 13's} 12 12 *11 12 100| Spicer Mfg Co....-.. No par 8 Jan10} 13 Feb 7 5 Jan) 16 June 
*3014 30le 3014 3014; 30 30!2] 30 30 30 30 100 Conv preferred A_..No par| 21% Jan 2) 31% Feb 7 11% Mar| 3212 June 
33 35 3512 36 3434, 3673) 37 37%| 37 37 3,600] Splegel-May-Stern Co_No par| 19 Jan 4, 38 Feb 5 1 Feb| 21!2 Dec 
217g 22%, 221g 2273) 221g 2234) 223g 2334) 223, 2314) 48,900) Standard Brands-_-.-.--- No par| 20% Jan 4| 2514 Feb 1 13% Mar) 3753 July 
aie “Ss .. ee” eee eee Soe Preferred_..._..---- No par| 12114 Jan 3) 1227, Feb 1|} 120 July} 124 May 
5% «6 6 6's) 6 61s} 614 673) 6% 7 3,000! Stand Comm Tobacco.No par| 4 Jan 9} 7% Feb 6 1 Jan) 9% Aug 
14 147, 14%, 15!4 141g 147g} 147g 15%) 153, 15%) 15,900) Standard Gas & El Co_No par 65g Jan 4| 17 Feb 6 5's Mar| 2212 June 
14 144 14 1434] 1319 1433! 143, 1514] 1412 1512| 5,300) Preferred_......-.-- No par 73g Jan 8) 17 Feb 6 6% Dec) 257 June 
2734 2812 *263g 2734) 26 2712} 28 2833! 281, 2814] 1,800) $6cum prior pref....No par| 16 Jan10| 33 Feb 6|} 15 Dec) 61 June 
2912 32 311g 32 31 32 321g 3312) 3212 3312) 2,200 $7 cum prior pref_...No par| 17!2 Jan 4| 36% Feb 7 14 Dec} 66 June 
11 11g *} 112 lig 15 15g 15g 1%, 1% 600| Stand Investing Corp..No par 7g Jan 13 1%, Jan 6 lg Mar 27, June 
1031g 103! 10214 102%, 102: 102%4; 103 103 10314 10314 1,400) Standard Oll Export pref..100} 96!2 Jan 2; 104 Feb 2 9212 Mar| 102% Sept 
391g 40% 4014 407g} 23912 407s) 403g, 4034) 405g 421g! 21,400) Standard Oil of Calif...No par| 37!2 Jan 13) 427, Jan 30 1912 Mar| 45 Nov 
34 35 3334 3334! *3312 3414) *3312 3414] *3312 3414 700| Standard Oil of Kansas_...10| 33%, Feb 13) 38 Jan 3|| 12% Apr} 39% Dec 
46%, 47ile 4714 477| 471g 4734] 4714 47341 473%, 4914] 47,600] Standard Oli of New Jersey.25| 4414 Jan 8) 49%, Feb 5 22% Mar| 47!2 Nov 
*7 8 *7 10 *7 10 *8 10 *8 +s A Ree eee. Starrett Co (The) L 8..No par 6 Janl15 9%, Jan 30 4 Feb} 11!2 June 
214 Ql, 21g = 2l4 214 214 23g «= Dg 23g 212} 1,800) Sterling Securities cl A.No par 13g Jan 2 3 Feb 6 5g Jan 37s June 
6 612 63, 634 6lo «Ble 6%, 634 653 653| 1,600| Preferred__.._..--.-.- No par 3 Jan 3 7 Feb 6 llg Feb 7% June 
#3514 42 *3514 3510} 3514 3514) 36 36 *36 42 200 Convertible preferred....50| 30 Janit2) 36% Feb 1 20 Mar| 364 July 
75g Ble Blo 87g 85g «gi! 914 9% 91g 912| 12,400| Stewart-Warner Corp--..- 10 614 Jan 8) 10'4 Jan 30 212 Feb| I1l1'2 July 
10 107g 10%g 11 1012 1l'g} 113g 121g} 115g 121g] 30,300] Stone & Webster_..-.. No par 6 Jan 1314 Feb 6 5l2 Dec| 19% July 
57, : 5 : i Studebaker Corp (The) Ne par a e 
O | 30 3214] 313, 345g] 3212 33%] 3,210)  Preferred..........---- 00 
21 ‘ 4 21s j Go| Superhenter Co (The)..No an! . 
21g 212 25g 253) lo 25sl le 28) 23% 27%) 4,500] Superior Oll_....-......--- eae 
Allg 121 121g 1210} 1214, 121 123, 13%4| 1312 147s] 7,800| Superior Steel.....---.-- 1044 Jan 4| 147%3 Feb 16 2 Feb) 22% July 
43, 43g Alp 410) 43, 43%) 5 5 412 412! 1,000) Sweets Co of Amer (The)...50) 31 Jan 9) 5% Jan 26 1 Mar 10 July 
*13, 2 *13, 2 *13, 2 13, 17g| *18 17g] ---_. Symington Co_......- 0 par 14 Jan 3 2% Jan 20 lg Apr 3 June 
4 4 3% 4 37, 4 *4ig 414 4g 4%) 1,400) Clase A.......--<<- No par 314 Jan 11 4i2 Jan 20 4 Apr 5% July 
12%, 12% 13 13 | *1314 1414] 131, 13%] 133% 13% 500} Telautograph Corp-..-..-.--- 5| 10% Jan 2) 1514 Feb 1 81g Feb) 16% July 
: 5 8 Tennessee Corp_..-....----- 5 4's Jan 8 63g Feb 5 13g Feb 74 Aug 
4 Texas Corp (The)-.....--.-- 25 ‘ 
Qdg ¢ 7, . Texas Guif Sulphur_...No par 45% Nov 
4 4 37% lg 4 41g 414] 4,600) Texas Pacific Coal & Oil_..10 3'g Jan 8 4\2 Jan 30 18g Mar 612 May 
834 814 812 8l2 9 | 12,600) Texas Pacific Land Trust. ..1 6% Jan 6 95g Jan 30 Big Allg sin 
* Bid and asked prices, no sales on this day. a@Optional sale. zEx-dividend. yEx-righte. ~Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales ____ STOCKS Py Soy — PR Anny na 
| for NEW YORE STOCE On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Feb. 10. Feb. 12. Feb. 13. Feb. 14. Feb. 15. Feb. 16. Week. Lowest. Highest. Lowest. Highest. 
$ per shore $ per share | $ per a“ $ per ey $ per share | $ per share | Shares. | Indus. & Miscell. (Conci.) Par| $ per share $ per share ||\$ per share|$ per share 
121g 127% 12%, 13 13 13 13 1414] 1414 1414! 2,000, Thatcher Mfg........ No par| 10 Jan 4) 15l2 Jan 30 6&6 Feb) 22'g July 
40 40 *40 43 *40'g 43 *40 43 Allg Alls ‘200! $3.60 conv pref....No par| 39 Jan15) 44 Jan29 2753 Feb| 44 July 
912 9% *10'4 11%! 11 114] 11lg 12 121g 121g] 2, 300) :: ff, eee No par| 6 Jan 6| 121g Feb16 23g Mar} 121g May 
"7. sees 71 75 *75'\4 8012) 75 754) 75 75 20! 7% preferred .......... 100; 50 Janl10| 75l, Feb15 33 Feb| 70 July 
71o (77 75g 8 Jig «8 7344 83% 8 8%, 17,000 TREES CO nnascconccens 1 5% Jan 4 8% Jan 29 1 Feb} 10!2 July 
*171g 187 *18lg 19 19 19 1812 1819! *171g 19 200| Third Nat Investors......._ 1} 13i2 Jan 2} 19% Feb 6 10 Mar| 21% July 
91g Qlg *9l4 10 1014 101%} 103%, 10%| 1012 1012 500; Thompson (J R)-.----.... 25 7ig Jan18; 11 Feb 5 6 Dec} 15!2 June 
16%, 177% 1712 18%) 173, 18%) 1814 19%| 19%g 2014] 25,100, Thompson Products Ine No par| 13'g Jan 4) 20%, Feb 16 5% Jan} 2014 Sept 
i 41g Ale 4\g Ale 41g Ale 41 412 434) 10,400) Thompson-Starrett Co_No par 3 Jan 3 5le Jan 29 lg Mar 912 June 
21 2ils *15 23 | *19 2210} #19 «23 | *18 23 500; $3.50 cum pref..... No par| 20% Jan 4| 2412 Jan30); 12 Jan) 30 June 
10 10% 10'4 10%!) 1014 1075 105 107s| 1034 1114} 19,100) Tidewater Assoc Oll_..No par 8ig Jan 4) 11% Feb 5 31g Jan| 11% Sept 
*68lp 72 6912 6912) 70 70 | *701g 711g! 713g 71le 560)  PUORTEG Lcccccccccesse 100} 64!2 Jan 4; 72 Jan26|| 23ig Apr} 6514 Nov 
*25 40 *25 40 *25 40 *25 40 *25 2 ee Tide Water Oll_....... OG Gibnttehne aeescdas se 9% Apr| 26 Dec 
83 83 *84 85 85 85 85 85 84 85 500) _ PROORETG cccccccuscass 100} 80 Janll| 85 Febi4 45 Feb) £0 Dec 
5le 6 5% = 6 |g 57g 6 61g 65g 612 67g| 11,70U| Timken Detroit Axle_._..- 10 373 Jan 4 714 Jan 30 llg Mar 8'4 June 
36%, 38 385g 39l2| 37%, 3953) 239 40%: 39 4014) 19,600) Timken Roller Bearing.No par| 29!g Jan 4) 41 Feb 5 13% Feb| 35'2 July 
7 714 7140 (72 7'g = 75g 75 7% 753 77,| 22,300! Transamerica Corp....No par 6'2 Jan 3 8!2 Feb 5 25g Mar 9% July 
9% 10% 107g 10% 11 11%} 1llg 12 11%, 12%' 1,800) Transue & Williams St’l No par 8lg Jan 2) 12% Feb16 2% Mar| 17!2 July 
5% «6 5%) 64 5% = 6 '8 6 63 6ig 612 10,500! Tri-Continental Corp..No par Jan 8 6%, Feo 3 2% Feb 8% July 
73 4 «675 *72 76 76 76 | *76 78 7614 7614 4,100) 6% preferred_...... No par| 604 Jan 9| 7612 Feb 9 41 Apr| z75 May 
3712 372 *37lo 3810} *37 39 3914 3914) 39 39 | 500| Trico Products Corp...No par; 33 Jan 6) 40 Feb 3 20's Feb} 387g July 
2lo 0 ie Zig 284 Zig 2ile Zig lg 21g «2!2| 1,800) Truax Traer Coal..... 0 par 15g Jan 3 2%3 Feb 6 lg Apr 5'4 July 
6% Tie 714 Tile 74 Tie 712 8 7% 812} 9,500) Truscon Steel............. 10 473 Jan 4) 8ilo Feb16 Mar| 12% June 
3g 34 3 31 3 3 3lg 312g) *31g 312) 1,300) Ulen & Co............ No par 23g Jan 55 4 Janis Jan 614 June 
43!o 4312 44%, 46 45 45'2] 46 4812 *463, 4812| 1,800) Under Elliott Fisher Co No par| 36 Jan 5| 5llzg Jan20 9144 Feb) 39!2 July 
515g 54% 54 855 54lo 55 56 58 5712 58 | 3,100) Union Bag & Pap Corp.No par| 43 Jan 8 60!2 Feb 3 51g Jan} 60 July 
4414 46le 4514 4712} 4512 467s| 467, 481g) 47 4912 37,600) Union Carbide & Carb.No par| 44'4 Feb10| 50% Jan 19 19% Feb) 517%, July 
1812 19 177g 18\2} 18 18%} 1812 191g} 185g 19!2| 9,800) Union Oil California..._... 25| 177g Feb 13) 2012 Feb 5 812 Mar| 23% July 
1914 19!2 20 20 20 2014) 220 2014; 20'4 20%!) 2,000) Union Tank Car...... No par| 1553 Jan 9| 21 Feb 5 101g Feb| 22% June 
221g 2544 175g 22! 211g 23%4| 211g 235g! 217, 227%|328,100)| United Aircraft & Tran.No par| 175s Feb13) 37% Feb 1 161g Mar) 467s July 
alti. ~acheaem c-, snash sate inet chee. <eaek oben  stenel eae 6% pref series A......... i shkence eel ahadonne ot 5lig Mar| 68 June 
2512 25l2 2514 25% 2514 26 251g 25%) 26 26 2,200; United Biscuit...... --No par| 23 Jan 8| 27\!2 Feb 5 131g Feb| 275g July 
*109 110 110 110 |*108 110 110 110 110 110 60 ee 100} 107 Jan 9} 110 Jan 2 92 May; 111 Dec 
37 37% 3714 3712} 37'4 3733) 3714 3833) 381g 387s) 3,900) United Carbon..-...-.. No par| 35 Jan 4 39!2 Feb 5 104% Feb) 38 Deco 
| 7 75g 714 7% 714 75g 73 8 75 8 85,600) United Corp........-. No par 4'\2 Jan 4 87g Feb 7 4 Dec) 14!2 June 
35 = 3B! 35% 36 3514 36 35%, 3614) 355g 3712} 8,400 PPOETOG. ncwsoencee No par| 24% Jan 3) 377% Feb 7 221g Nov; 407s June 
44, 44 #414 Ale Alp 45g 43%, 4%) *4lg 434 210| United Dyewood Corp.-.-.- 10 3% Jan 2 5\4 Feb 1 Feb 67g June 
4%, 43g 44, 44 4lg Als 41g Als 47g, 514} 1,400) United Electric Coal_..No par 3'g Jan 10 514 Feb 16 1 Mar 87g July 
64lo 65%, 6514 6734) 6310 65le} 65 66 6514 6512) 5,200) United Fruit......... No par| 59 Jan 5) 69 Feb 5 2344 Jan| 68 Aug 
1714 18 17%, 1812} 18!g 18129] 181g 19 181g 19 | 20,500; United Gas Improve...No par| 14% Jan 4) 20's Feb 6 137g Dec} 25 July 
#9219 QAle *927, Q41o) 93 93 *94 95 94%, 94%, 200 Ms No par| 86 Jan 8 94% Feb16 8212 Dec} 100 Jan 
#13, 27% 1% 1% 1% 862 21g 34 3\4 319) 2,800) United Paperboard....... 100 1% Feb 13 3'2 Feb 16 1g Jan 5l2 July 
10 10% 97g 10%} 10 10%] 101g 107%} 1012 1012! 2,200) United Piece Dye Wks.No par 7 Jan 8) 13'2 Jan 30 31g Mar] 217, July 
*55 58 55 55 55 55 56 56 56 56 380 6%% preferred_._..._. 100} 49 Jani12) 61 Jan19 Dec} 85 July 
41g 419 43g, 434 4%, 47g 47, 5 43, 5 4,700| United Stores class A._.No par 314 Jan 11 5l2 Feb 5 % Feb 714 July 
*52lo 68 *5212 68 | *52le 68 | *521e 68 | *52l2 68 | ------ Preferred class A....No par| -.....----| -------.-- 45 Mar 66 July 
4llp 4112 41 41 4012 4012] 41 4212) 42 4214] 1,400) Universal Leaf Tobacco No par| 40!2 Feb14| 45 Feb 6/} 211g Apr| 5ll2 July 
26 8626 27 828 27 828 30 30 32 33 200; Universal Pictures Ist pfd_ ~ 167g Jan 8) 33 Febi16 10 Apr) 35 June 
2 2! 2 2'g 2 214 214 25g 25 3 34,000; Universal Pipe & Rad__....- 14 Jan 2 3 Febi6 4 Apr 34g July 
29% 3114 30% 32 30's 3154) 31%, 33 3134 327s! 75,400) U S Pipe & Foundry..._.-_. 30 18 Jan 4 33 Feb 7 61g Mar] 22's July 
*18lo 187g 1834 1914] 1815 18le} 185g 18%] 187, 19 900 Ist preferred_...... No par| 16l2 Jani1l) 1914 Feb13 12% Apr} 19 May 
23, 23 23g «= D4 23g, 4 8=— 23g 23, 234) *2% 314 400; U S Distrib Corp_._... No par lig Jan 5 4 Jan3l 1 Oct 6 June 
*1 1lg 1 1 *} 1! 1 1 1 1 400} U 8 Express............. 100 % Jan 11 llg Jan 18 %3 Jan 2's June 
2414 2414 251g 25le) *25l2 2614] 72514 2514] 25 25 600} U S Freight......... No par| 1912 Jan 4| 2712 Feb 5 7 Feb| 295, July 
12 125g 115g 1212} 124% 1219] 121g 127) 13 13%,| 4,400) U S & Foreign Secur...No par 8144 Jan 2} 15'4 Feb 5 31g Feb| 17% July 
*7214 76 *7214 75 *73 75 75 75 *76 79% 100 | i i No par| 63% Jan 5| 75 Febl15 361g Mar) 84 July 
45 4612 Stock 44 441s) 44 45 45 46 4514 4514] 2,200] U 8 Gypsum.............. 20; 44 Febi13) 5012 Jan 24 18 Feb} 63! July 
*118 120 118 11814/*118 120 |*11812 120 11812 120 60 7% preferred.......... 100} 115 Jan10} 120 Feb16|} 101% Jan) 121 Sept 
6 6 | Exchange 61g 612} *614 67%, 65g = 65g 612 71s! 1,700} U S Hoff Mach Corp..-..... 5 45g Jan 9 7le Feb 16 13g Apr! 117g June 
591g 61% 57's 61 5614 59 583% 60%) 58 5912 12,800) U 8S {Industrial Alcohol.No par| 53!2 Jan 2| 64% Feb 9 1312 Feb| 94 July 
97g 10's} Closed 10'4 10%4} 10!9 11 11 111g} 1114 117%; 4,300) U S Leather v t c..... No par 814 Jan 4) 117, Jan 24 Mar; 17!4 July 
*17 1712 1714 17!2} 17'4 1712] 177% 187, 185g 19 2,200 Class A v t¢ c....... No par| 14 Jan 9} 19% Feb 1 414 Feb) 27% July 
*68 78 | Lincoln’s | *68 77 *68 78 75 75 *71 78 100 Prior preferred v t c__.-- 100} 55!2 Jan 5| 80 Jan30 30 Feb) 7814 Sept 
9%, 10! 10'4 107s! 10!le 11 1034 1153} 1llg 11%) 7,900) U S Realty & Impt...No par 7% Jan 9) 12% Feb 2 21g Feb) 14l2 July 
1812 19%! Birthday | 20 2114/ 19!2 2034! 20% 21%! 20% 21%! 55,400] U S Rubber.......... No par| 14% Jan 5| 21% Feb15|| 2% Feb) 25 July 
B8lo 417% 4llg 44%) 4l1le 4373) 44 4512} 4514 461g) 31,300 oo 241g Jan 8 46's Feb16 51g Feb) 4373 July 
118 125% 125 131 126 «131 1293g 13234] 13214 13512! 61,000) U S Smelting Ref & Min...50) 965g Jan 13; 135'2 Feb 16 13lg Jan} 1055s Sept 
*58 60 *59 5934; 59 5934) *58 59 581g 58ilg 400 a, eee 50} 54l2 Jan13) 60'4 Feb 7 391g Jan} 58 Sept 
54le 5578 55%4 57 55 5714) 575g 58le| 573, 59 82,700] U S Steel Corp........... 100; 46 Jan 5) 59'2 Feb 5 233g Mar| 67)2 July 
91 9314 90 911g} Olle 9212} Q2l4 “9314 9312 94 4,800 a, ee 100; 88 Jan 9} 99ig Jan 5 563 Mar] 105l2 July 
*107 10912 107 107 107 1071!2\*105 109 10512 10512 600} UD BR. i cnaccue No par| 99 Jan 5) 110 Feb 6 69 Jan} 109!2 Dec 
414 4lo 444, Ale 414 Als 419 5 45g 4%) 7,200) Utilities Pow & Lt A.......- 1 25g Jan 5 53g Feb 6 17g Apr 87g June 
llg ss Ile lig 1% llg lle lig 1% 134g 17g} 2,500) Vadsco Sales......-..- No par 1 Jan 2 17g Jan 25 Jan 3's July 
ee MU cant MOO caceek SE cack MO kc ae | 1 20 Jan24; 20 Jan24 15's Jan| 247s Sept 
2453 26 255, 2653) 2514 2653] 2614 2814] 2753 29 | 12,700) Vanadium Corp of Am_No par| 21 Jan 5| 29 Feb 5 75g Mar) 36!4 July 
7 8 8l4 Big Sig 8% 8% 9 8%, 9 1,300} Van Raalte Co Inc._........ 5 41g Jan 2} 10 Feb 6 15g May} 10 July 
*59 61 *59\4 61 60 60!2| 756 58 5712 57le 11¢€ 7% ist pref stamped_..100| 44 Jan 5| 64 Feb 6 1473 May} 43 Nov 
414 4\4 4\g 43 4lg Ale 45g 473 5 53g) 7,900) Virginia-Carolina Chem No par 3!g Jan 11 53g Jan 23 5g Feb 7% July 
221g 22ie 221g 2219] *22ig 23i2| 231g 2312] 24 25 1,300} 6% preferred.......... 100} 1412 Jan 3} 26 Feb 5 33g Mar] 2612 July 
*68 74 *60 72 *68 72 *69 72 *69 Te i wessen T% DUOMNTOS.. 2cccscace 100} 59% Jan 8) 73 Feb 5 35%g Mar] 63!2 July 
*74 76 *75\g 76 75'g 75's! 75lg 754) 75 75 70| Virginia El & Pow $6 pf No par| 65 Jan 2) 78 Jan30 60 Dec} 855s Jan 
60'14 61le2 61 6lie} 61 61 64 6514) 64le 66 370| Vulean Detinning__..___- 100; 52 Jan 4) 66!2 Feo 1 12% Feb| 677g June 
*7lp 734 *75g 88 7lg Tie 7ig 712 73, 7% 500| Waldorf System___.___ No par 5% Jan 2 8 Feb 1 5'g Dec} 12 July 
5 51g 47g 5 5 514 5lg 57g 57, 6 5,200} Walworth Co___..... No par 2% Jan 4 6%g Feb 1 7g Apr 84g June 
*9 1014 *9 10%) *9 10%) 10 1012) *10 114 200| Ward mee class A_.Ne par 61g Jan 5| 12 Feb 5 21g Mar} 20 July 
21g 27% 27 3 25, 244 3 3l4 3 31s} 3,500 |) =e 0 par 21g Jan 11 35g Feb 5 Apr 55g July 
*31 35 3014 3014] *30 32 3214 3212) *31 33 300 Preferred.............100) 27!2 Jan 5) 35 Jan24 1lllg Apr| 447% July 
612 7 634 733 673 «= 78 714 (75g 7%g + =77%g| 77,100! Warner Bros Pictures_.....- 5 473 Jan 6 814 Feb 5 1 Feb 9's Sept 
*20!12 25 7” 2012] *2010 a *20lo 2434] *2012 243% 100 $3.85 conv pref... No par| 18!2 Jan19| 24% Feb 6 414 Feb) 24!2 Oct 
25g 25g 25g 25g 25g 25g «234 23, 27g| 5,800) Warner Quinlan... . No par 15g Jan 4 37g Feb 16 Mar 47, June 
10!g 11 10% «11 11 111; 1llg 1234] 1212 1234) 6,800) Warren Bros... .....- No par 93g Jan 4| 135s Jan 24 2lg Feb| 22% June 
191g 20 197g 21 2034 2115 2lle 23 2214 2212 880 Convertible pref....No par| 16 Jan 8) 247g Jan23 7lg Feb| 3553 June 
27 2733 2734 2812) 27%, 2733) 2812 29 2812 2914; 3,300) Warren Fdy & Pipe....No par| 25% Jan 8) 31 Jan20 5 Feb| 30 Dec 
514 Sle *5lg 6 *514 534) *53g 6 *51g 534 800| Webster Eisenlohr_...No par 5'g Jan 13 7 Jan25 1 Jan 8 July 
15g 1g llg 1% lig Lg lig 1% 134 134 450| Wells Fargo & Co_____..-... 1 1 Jani17 214 Jan 23 lg Apr 312 June 
225g 2334 2414 2434) 241g 2412) 2414 243g] 2414 247g] 7,300) Wesson Oil & Snowdrift No par| 15% Jan 4) 2533 Feb 5 7 Mar] 3712 July 
*5612 58 *5714 58 | *5714 58 58 68 58 59 600| Conv preferred. ___. No par| 52\2 Jan 5| 59 Febi16||} 40 Mar!) 63 July 
6014 625% 605g 6234) 5934, 62 62 633g; 6214 641g) 20,800) Western Union Telegraph.100} 5llg Jan 4| 667%; Feb 6 17144 Feb) 77'4 July 
32 8=33 33 33%) 3212 3314] 3314 3353! 33 3312| 4,700) Weatingh’se Air Brake_No par| 26% Jan 5) 36 Feb 6 11% Jan| 3553 July 
4012 4212 42 4334) 415g 43%3] 43 4414) 4314 4434] 36,000) Westinghouse El & Mfg...50) 35% Jan 4) 4714 Feb 5 1933 Feb| 58% July 
*83lo 88 *83le 90 8712 87!2] 87 87 87 87 30 Ist preferred........ ... 50} 83!2 Jan17| 92 Jan30 6012 Feb) 96 July 
1llg 111g 121g 121g} 12° 121g] 12 1234] *1219 12% 900} Weston + Instrum’t.No = 673 Jan 3| 14 Feb 5 3lg Feb| 13'4 July 
*181g 25 OTE: ncnat ClO wavct CLM cncet SIME cucch oxewee '< i Vea No 164g Jan 5) 21'!2 Jan27 10 Mar| 22'4 July 
65 65 *62 70 | *62 65 | *62 65 | *62 70 10| West eon Elec class A. No pad 4412 Jan 8| 66 Feb 6/| 30 Apr) 73 June 
65 = 65l2 *62 65 641g 64l2} 64 65 65 654 140} Preferred_....._.-..... 100} 51% Jan 8] 70lg Feb 7 37 Apr) 77% June 
*54 59 *54 58 *54 59 59 59 *54 5912 10 6% preferred........-. 100} 45 Jan 3) 60 Jan29 33lg Apr) 69!2 July 
10412 10412 105'4 10514]*100!2 1051!2|*10012 10412/*103 10412 40; West Penn Power pref...100! 892 Jan 2} 106 Feb 7 881g Dec} 110% Jan 
93 93 *90 93 92le Q2lo} *92 93 *90 93 30 6% preferred_.......-. 100| 78% Jan10} 95 Feb 7 80 Dec} 101 Jan 
*5lg Sly *51g 53g 5's 5's 53g Sig} *5lg 53g 300| West Deny Prod cl A..No par 3 Janl10} 6% Jan 30 212 Apr| 11% June 
*2 21g 1% 2 17 17g 13%, 17% 13%, 17s} 2,200} Class B v t ec... ..- No par llg Jan 3 2'2 Jan 30 7g Mar 4\4 June 
25 25% 251g 261g] 22534 26'2| 257g 263g! 26 2612| 5,300] Westvaco Chlorine Prod No par| 147g Jan12| 2714 Feb 8 & Mar! 20!l2 July 
*24 24lo 2334 2334) *24 26 25le 26 27 27 400| Wheeling Steel Corp...No par} 19 Jan 5 27 Febi16 7ig Jan} 35 July 
*20 2112 21lqg 2ilg}! 2lle 23's] 231g 2W6le] 243, 27 1,450} White Motor..........--. 50} 165g Jan 8| 27 Feb16|/ 14 Jan} 26!2 July 
*27 828 *2612 28 25% 26 | *26 2753] *26 2758 300| WhiteRkMinSpr cttnewNo par| 24 Jan 4) 285s Jan30|} 23 Oct} 29 Oct 
2% 3 3 3 3 3 27%, 3 273 3 1,900] White Sewing Machine-_No par lig Jan 8} 37g Feb 6 tg Jan| 4% July 
*7 81g 734-734) *634 Sig] *71g 814] #7 8l4 200| Conv preferred__-.- No par 5g Jan12| 94 Feb 1 llg Jan} 10!2 July 
4lg Alp 43 5 47g 47g 410 47, 434 434) 1,600) Wilcox Oll & Gas__..___.... 5 an 51g Jan 30 2 Mar 512 June 
*27 321 *2712 32ie] *29 212] *291p 321s] *2912 321s) _____- Wilcox-Rich cl A conv.No par| 27!g Jan17; 32 Feb 9/| 15 Mar) 2714 Sept 
Zig Tie 73g 773| 734 734] 77 812} 814 834] 11,000| Wilson & Co Inc____.__ No par Jan 8| 8% Feb 16 1% Jan| 11 June 
18 187g 183g 1934] 183, 1934] 195g 205g] 203g 22 | 29,200 OO“ aes No par| 12% Jan 9} 22 Febi6 4 Jan} 22 June 
68 7012 a Va 6814 7134) 71 7314) 7314 7412] 11,500] Preferred............ . 100} 53 Jan 8 74!2 Feb16 19 Mar| 7212 July 
50 51 5014 517%] 503g 5112} 5134, 5212} 5114 527s! 20,300] Woolworth (F W) Co...--- 10] 41% Jan 3) 53% Feb 7|| 251g Apr) 507% July 
2712 28 28 281g] *27 29 29 30 297g 3012} 4,900) Worthington P & W....-.-. 100} 21 Jan 5) 31% Feb 5 8 Mar) 39% July 
*44 50! 44lp 4410) *44 50 | *447g 4712] *47 4712 100} Preferred A. .-....- --100} 34 Jan10} 53 Jan24/| 14 Mar! 51 June 
360-36 *34lo 4012] *34 4112] 38 3812] *37 3833 400| Preferred B.......--.- 100} 30 Janl0} 42 Jan24|| 14 Feb) 47 June 
4712 4934 45 47 44 55 531g 5819] 5412 57 1,410| Wright Aeronautical...No par| 16% Jan 8) 75 Jan27 6 prj} 24 May 
5673 57 5712 59 59 5934] 5912 61 6012 61 ,000| Wrigley (Wm) Jr (Del)No par| 54!2 Janil} 61 Feb15/| 341g Feb) 57! Dec 
18 1814 *18 193g} 18 18 *18 20 *18 187 3 Yale & Towne Mfg Co....25| 14 Jan 5) 20% Feb 1 7 \Jan| 23 June 
514 Bg 5le 57g 55g «57g 6 633 61g 612) 10,300] Yellow Truck & Coach cl B.10 41g Jan 2 653 Feb 5 21g Mar 7% July 
3573 37 37 9637 40 40 | *41 43 40 41 150!  Preferred_.........-- 00} 28 Jan 2) 45!2 Feb 5|} 18 Mar!) 42 July 
1814 185g 1912 1973} 20 20%8} 203g 2134] 207, 2134) 6,000 zeae Spring & Wire No par| 15 Jan 8| 21% Feb15 31g Mar! 19's July 
27 = 281g 283g 287g] 2814 29731 30 31 303g 3314| 44,700) Youngstown Sheet & T.No par| 21lg Jan 3) 3314 Feb 16 7g Feb) 3753 July 
35g 35g 41g 4g) *4 4's} 414 414] 4 414] 1,000] Zenith Radio Corp....No par} 3 Janl2) 4% Feb 5 lg Feb) 5 Dec 
614 65g 63g «634 612 644 6%, 7% 714 Tle 23,200) Zonite Products Corp-..---- 1 5% Jan 15 7ie Jan 24 35g Feb 812 July 

* Bid and asked prices, no sales on this day. 7 Uvtional sale. cCash sale. s# Sold seven days. zEx-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1201 | 






















































































On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest”—ezcept for income and defaulted bonds. 
NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether included or no 
are shown in a foot note in the week in which they occur. No account is taken of such sales in computing the range for the year. 
s < Price Week's -|| Range BONDS 3 Price Week's -|| Range 
N. Y. STOCK EXCHANGE 33 Friday Range or 2s Since N. Y. STOCK EXCHANGE 33 Friday Range or 3 Since 
Week Ended Feb. 16. ma} Fed. 16. Last Sale. | 323 Jan. 1. Week Ended Feb. 16. SA] Feb. 16. Last Sale. Jan. 1. 
U. S. Government. Bid Ask| Low High| No.\|\Low High| Fereign Govt. & Munic. (Con.) Bia Ask| Low High| No.\|\Low High 
First Liberty Loan—3 3 of '32-47/3 D/1024s1 Sale |10125321024s2 | 200)|1004s2 102%ss | Denmark 20-year extl 68_...1942/3 J| 95t2 Sale| 93l2 9512] 104|| 861g 97g 
Conv 4% of 1932-47__....... J D/100%4a9 ___./100!7s3 Jan’34|-~--||100!739100'7s3 | +9=External gold 5443. ......1955|/F A] 93 Sale| 8912 93 | 108]| 83% 942 
Conv 4% % of 1932-47__..... J D/1002%2 Sale |10212321022%32) 201)/101%:1022%s3] External g 4343.-Apr 15 1962/A O} 8414 Sale| 801g 842] 199]} 71 S84le 
2d conv 4% % of 1932-47. ___- J D/100'%s31007's2|102 #Au '33|----|| -... ..-. | Deutsche Bk Am part ctf 63.1932 
Fourth Lib Loan 4% % of '33-'38)A @/1022%32 Sale |1021833 1022532] 299)|1012%3102%%s3 | Stamped extd to Sept. 1 1935__|----| 7373 Sale | 737 75 17|| 7llg 75 
4%% (called) ...........-.-. -~---|1002°s2 Sale |100'%s3 1002233] 122)/1001%s3101%s3 | Dominican Rep Cust Ad 543 °42/M_ S} 58 Sale| 57 58 15}} 43% 58 {i 
Treasury 4%({s..-..... 1947-1952)A ©) 1032432 Sale [1072821082432] 143]/104%g310324g3 | + Ist ser 5343 of 1926......1940|A 0] 50 52 | 50 50 5|| 36 50 
Treasury 4s to Oct 15 1934, 4644 2d series sink fund 5343...1940)A 0] 51 Sale| 50 51 10|} 371g 51 
thereafter 314 % ....-.1943-45)A O/}100'%2 Sale |100%s2 1001%2| 719|| 9724991002293 | Dresden (City) external 78..1945|MN| 511g Sale| Siig 55 12|} 46 57 
Treasury 48__........ 1944-1954/J D}105'2s2 Sale |1042%32 1051232| 243]|1012%s31051233 | Dutch East Indies extl 63_.-1947|3 J} 16133 Sale |160 162 | 114]] 150 162 
Treasury 3%s_....... 1946-1956/Ml S}1032!32 Sale [1022435103232] 180}|100%sq 1032139 40-year external 6s.._._. 1962|M S| 16134 Sale |160 1631g} S8l]} 1511, 1631 
Treasury 3%s.......-. 1943-1947/3 D/ 1002132 Sale |1002%32 101132 | 135]| 982891011835 Ex-March 1934 coupon____. MO6Sh aban «ocelte 160 8}| 152 160 
Treasury 3s...Sept 15 1951-1955|Ml S| 972232 Sale | 97832 972432] 330}| 9318339725s9 30-year ext! 5}4s....Nov 1953|M N| 159 ____|160 16212} 10]] 151 162!l2 
Treasury 38 June 15 1940-1943/3 Dj1014s2 Sale |1002%32101432 | 111]} 98243 101%32] 30-year ext 5443s_...Mar 1953|M S] 1611s Sale |160 1611s} 17]| 15112 161! 
Treasury 3%s Mar 15 1941-1943|M S/101 Sale |1002432 101232 | 116]| 932% 1017s: | El Salvador (Republic) 88 A_1948|/J 3} 55 _._.| 60 Feb’34|-.--|| 4813 60 
Treasury 343 June 15 1946-1949)3 D)| 99232 Sale | 98253. 99539 | 310]] 951%3_ 9969 Certificates of deposit........ I 3) 47 54 52le 5212 1 38 5334 
Treasury 3(s_.....- Aug 1 1941/F A/100'%s2 Sale |1007s2 1001732] 164]| 972%331001%s3 | Estonia (Republic of) 7s....1967|3 J} 68 Sule] 664 68 6|| 57% 68 
iq A Finland (Republic) ext 63-..1945|M $| 92 Sule | 92 93 19|| 79 95 
State & City—Sce note below. | ‘ d External sinking fund 78..1950|M S|} 98 Sile| 9653 98 53|| 861g 98 
Foreign Govt. & Municipals. . External sink fund 64s..1956|M S| 94 Sale| 92 94 30|| 78g 94 
Agric Mtge Bank s f 6s__._. 947|F Al 221, Sale} 221, 2214] 5)| 18% 22i4] External sink fund 5%3_.1958|/F A| 87 Sale] 85l2 8734) 59/1 76 89 
Feb 1 1934 subseq coupon..|....| —221, _.__| 221 2210} 10|} 20 24 | Finnish Mun Loan 6s A..1954/A QO} 87 Sale |z87 87 5]| 77 91 
Sinking fund 6s A__Apr 15 1948|A 221g _._.| 2512 Feb’34|----|| 153g 2512] External 6%sserlal B_...1954;4 0} 87 91 | 90 90 1}| 751g 90 
With Apr 15 1934 coupon___|-.-.| 22 __..| 2512 Feb’34|-.--|| 16 25!2] Frankfort (City of)sf6%43..1953|M N| 41 4414] 421g 46 50|| 29% 48 
Akershus (Dept) ext 5s_.__- 963|M N| 77 Sale| 75 777g} 25|| 661g 79!2] French Republic extl 7443..1941/3 UV) 165!2 Sule |164 167 | 243}]| 15414 167 
Antioquia (Dept) coll 78 A_.1945|J. 3} 1614 Sale | 15 1614] 21 8ig 17 External 7s of 1924_._._. 1949|J BD} 1682 Sale 168 17212] 102]] 160 17212 
External s f 7s ser B_.__- 1945|J 3] 1614 Sale| 14 1614} 26 9 1673 | German Government Interna- 
External s f 7s ser C____- 1945|J | 3} ¥16'4 Sale | 15 1614; 14 9% 16%] tional 35-yr 534s of 1930_.1965|3 D| 5914 Sale | 59 61 | 514|| 54% 632 
External s f 7s ser D_____ 1945|J | 3) $16'4 Sale | 14lg 164| 18 8ig 1634] German Republic ext! 7s_..1949|A QO] 85l2 Sale | 84le 8614] 264|| 771g 87!2 
External s f 7s Ist ser_...1957|A O| 714 ; Sale | 11% 414 20 8ig 14 | German Prov & Communal Bks 
External sec s f 7s 2d ser_.1957|A O Fis" 7g Sale | 1134 9 137%] 14 8 137%] (Cons Agric Loan) 6%s A.1958/3 D| 67 Sale| 667s 7112] 437|| 38 712 
External sec s f 7s 3d ser__1957/A O 4; Sale | 11% 14 22 8 14 {Graz (Municipality) 8s_._.. 1954|M N| 74 Sile| 74 75 9|| 573g 77\2 
Antwerp (City) external 53..1958|J D 98 Sale | 9734 % 99l2} 85]| 821g 9912] Gt Brit & Ire (U K of) 54%s_ 1937/F A] 11514 Sale |z114 = 11514} 96]} 11153 1241 
Argentine Govt Pub Wks 63_1960|A ©} 6712 Sale| 65'2 §] 68 9|| 5312 70 +4% fund loan £ opt 1960.1990|M_ N| 113!g Sale 11113 114 | 124/) 109° 116 
Argentine 6s of June 1925..1959/3 D| 6712 Sale| 65 6814] 88]| 531g 70 | Greek Government sf ser 7s.1964|MN| 29 3312] 30 Jan’34/---.|}| 22 30 
Extis f 63 of Oct. 1925....1959/A QO} 6712 Sale | 64% 6812} 40|| 53 69l2] Sfsec6s Aug’33coupon_.1968/F A} 26 Sale| 26 26 6|| 18% 30 
External s f 6s series A__..1957|M $| 67!2 Sale | 653, 687s) 77|| 53 6912] Haiti (Republic) af 6s ser A.1952)/A Q| 79 Sale| 79 79 2)| 7412 79 
External 6s series B_.Dec 1958|J_ DB} 6712 Sale| 6512 6773} 49]| 5353 70 | Hamburg (State) 63....._. 1946|A QO} 5212 Sale| 51 55 7}; 40% 58 
Extl s f 63 of May 1926...1960/|M.N| 67'2 Sale| 6512  68%,| 75|| 535g 69!2 | Heldelberg (German) ext!7}s'50|J J} 3712 4334] 43 44 5|] 30 44 
External s f 6s (State Ry).1960|M $| 6712 Sale | 65 6812] 74|| 531g 70 | Helsingfors (City) ext 6%43_.1960|A O} 8553 Sile | 845 8512] 28)| 72% 86 
Extl 68 Sanitary Works...1961|F A| 6712 Sale | 64%,  6853| 42|| 5253 70 | Hungarian Munic Loan7%s1945|J J] 3853 Salo | 36!2 38%) 11|| 2853 38% 
Ext! 68 pub wks May 1927 1961/M N| 68% Sale | 651g 6833! 69]| 525g 683, Unmatured coups attached..|J J) ._... -...| 23 Jume’33}|--.--]| ---- ---- 
Public Works ext] 534s...1962/F A| 6353 Sale | 613, 641g] 113]| 471g 66!2] Externalsf 7s (coup)....1946/J J) 38 —_._.| 40% 4014 305g 4014 
Argentine Treasury 5s £....1945|M $ at 88 | 843, 841o 5|| 80% 851g Unmatured coups attached_|J_ J| _... ___-| 16!2 May’33]-.--]] ---- ---- 
Australia 30-yr 53.. July 15 1955|J_ 3} £9414 Sale | 93 941g] 251/] 881g 96 | Hungarian Land M Inst 7}s’61|MN/ 4413 91 | 4212 4212) 2/| 33l2g 44 
External 53 of 1927._Sept 1957|M $| 94 4 Sale | 93 94 | 110|| 89 951g! Sinking fund 7}sser B_..1961|M N| 461g Sule | 44 4614, 23/1 31 46% 
External g 4s of 1928__.1956|M N! 92 } Sale | 913, 92 ' 237|! 83 933, Hungary (King of) sf 733.1944|F A! 3912 Sila] 38l2 3912 7\| 3214 39lg 
Austrian (Govt) sf 78_____- 1943/3 D, 98 ! Sale| 9712 999 | 101], Q1ig 99 , Irish Free State extlsf5s_..1960|/MN| 113 Silo |111 113 16!) 1101g 116 
Internal sinking fund 7s_.1957|J 3} 64 ‘ Sale |*63 633s| 147|| 50 683] Italy (Kingdom of) extl 7s_.1951|/J DB) 100 Sule |100 10114] 162]} 991g 102 
Bavarta (Free State) 644s...1945|F A| 54 ] Sale | 15353] ~ 577| 35|| 441g 59!2| Itallan Cred Consortium 7s A°'37|M_ 3} 96% 99 | 97 97%) 2)) 95 98 
Belgium 25-yr exti 6 44s_.__. 1949|M S| 100 } Sale |¥99!2 ~=:100 58|} 95 100 External sec s f 73 ser B__.1947|M_ S| 97%, Sile | 9614 100 17|| 91g 100 
External s f 6s.......... 955|3 J) 98 Sale |¥9712 98%) 97/| 94 9914] Itallan Public Utility ext! 7s.1952|3 J) 90 93%] 91!2 931g) 23]| 86% 93's 
External 30-year sf 78_...1955|J D/ 1085s Sale |10712 109 | 124|]| 99 109 | Japanese Govt 30-yrsf6%43.1954|F A| 88%g Silo | 88 90 | 128|| 86 Ql 
Stabilization loan 7s_.._ - 1956|M N| 104 ¢ Sale |10312 10473) 54|| 957% 105 Ext! sinking fund 54s_...1965|M.N| 74 Sule | 73% 7433) 77|| 73lg 77% 
Bergen (Norway) 5s_.Oct 15 1949/;A QO} 75's 8212) 80 ; Feb’34/---- 68 80 | Jugoslavia (State Mtge Bank)— 
External sinking fund 53_.1960|M S$} 79 Sale| 784 79 7|| 6612 79 Secured sf g 7s_.-...-.-. 1957|A O} 33 Sule] 33 33 17|| 32'2 36 |F 
Berlin (Germany) sf6343_..1950/A O} *49 50 | 46 | 450 89|| 373g 52 73 with ‘all unmat coup -1957 afl -zce 20 | 25 Jan’34}----|} 25 25 
External s f 6s...June 15 1958|J D| 46 1Sile| 46 | #4812] 68|]| 32% 48%] Lelpzig (Germany) sf7s_...1947|F A] 53!2 Sale | 53!2 565g} 21]| 375g 5653 
Bogota (City) extlsf 83____- 1945|A O| 23  Sile]°21 ' 7% 24 21|| 18 24 | Lower Austria (Prov) 7%3..1950|J 0] 68 ____| 65 65 1\| 60 7 
Bolivia (Republic of) extl 83.1947|M.N| 11%, Sale| 8!2 | 1144) 157 6lg 11% | Lyons (City of) 15-year 63_.1934|M N| 160 Sal2 |159!2 16014} 50|] 149 160% 
External secured 7s (fiat)_1958|J J) 9 9% Sale | * 75g 934) 87 5%, 934] Marseilles (City of) 15-yr 63.1934;M N] ___. 1601215814 16014] 54/| 149 16014 
External s f 7s (fiat)_.___- 1969|M S| 9% Sale| 8 9%4| 113 5l4 934] Medellin (Colombia) 6!23_..1954|J_D| 1614 Salo | 1353 1614] 38 87%, 16% 
Bordeaux (City of) 15-yr 68_1934|M Nj 716014 Sale |158!4 16014) 39]/ 149 160'4] Mexican Irrig Asstng 4343..1943;M N| 6 74] 5 7! 8 4'2 7% 
Brazil (U S of) external 83___1941|3 Dj) #3412 Sale | 3212 3612) 132|| 22%, 36!2] Mexico (US) extl 5s of 1899 £°45|Q J] -.-. -.-.| 4 Sept’33|-.--|| ---. ---- 
External s f 6 43 of 1926_.1957|A O pr: Sale | 2812 32 | 118]| 20% 32 Assenting 53 of 1899_.___. 1945|----| 1114 Sale | 10 1114} 20 6l4 11'4 
External 6 f 6 4s of 1927_.1957/A O| €31 Sale | 28 31%] 111)| 20% 32 Assenting 5s large.......-.__|---- béwe: oakkt ae 10 15 7g 10 
7s (Central Ry) -.---...- 1952|3 D)| %305s Sale | 29 32 42|| 20lg 32 Assenting 43 of 1904___._. 195i|----| 61s 7 534 714] 16 4's 74 
Bremen (State of) extl 7s_ “771935 M $| a57 , Sale | 5714 62 31|] 53!g 62 Assenting 4s of 1910_....._.__|---- ---- ----| 414 Nov’33)----|| -e-- ---- 
Brisbane (City) af 53....- 1957|M S) 84 | Sale| 83l2 854) 16)| 73% 86% Assenting 43 of 1910 large_.--|---- 814 Sale| 6% 833 9 5lg 848 
Sinking fund gold 5s_____ 1958|F Aj'.._. 84 | 8312 84 12|| 73 85%] Assenting 4s of 1910 smali_-___|---- 77g Sa 6% 83g] 251 4% = 83g 
20-year s f 6s...-...___. 950\3 D| 90 Sale| 88% 90is| 27|| 83 92 Treas 6s of '13 assent (large) '33|3 J . ° » 
Budapest (City) extl s f 63_.1962/3 D| 43's Sale | 421g 43%) 62/] 3lig 4338 EP ee eee FEF * - 
Buenos Alres (City) 64432B1955|J_ J} 5912 ).62%4) 58 60 2\| 4615 690 | Milan (City, Italy) ext! 63s 1952|A O| Q91!2 Sale| 90% 917%] 117|| 85% 917% 
Excernal s f 63 ser C-2____1960/A O| ¥50's 55 | 55 Feb’34/---. 47 55 Minas Geraes (State) Brazil— F 
External s f 6s ser C-3__..1960/A QO} 53's Sale | 53! 531g] 2|| 4514 53!g] External s f 6443.--.-.-- 1953|M_ 8S} 2214 Sile | 22 2312) 13|/| 17 24 
Buenos Alres (Prov) extl 63_1961\M S| 443, Sale | 44%, 44%) 3]! 30l4 45 Ext sec 6343 series A__..1959/M S| 23!2 2473) 22 2212) 5)| 171g 23!2 
Stpd (Sep 1 °33 coup on) 19611 S| ¥41 , Sale | 39 42 28!| 2614 441g | Montevideo (City of) 73-...1952|3 D) 34 Sule | 32 34 14|) 27'4 34 
External s f6%4s_.._____ 196 \|F A| 744 Sale| 44 44 2\| 315g 44 External a f 63 series A__.1959 MN| 27 33 | 31 Feb’34/----|| 26% 31 
Stpd (Aug 1°33 coupon)1961'F A| {40 Sale! 38% 40 | 62'| 27 4012] New So Wales (State) extl591957'F A| Q91'2 Silo) 90's = 91l2} 57|| 85 92lg 
Bulgaria (Kingdom) sf7s...1967|5 J} 2214 Sale; 20% 2212] 30)| 18% 234] Externals f 5s...... Apr 1953|A O} 91% Sule} 90!2 91%) 35))  B5lq 924 
Stabil’n s tf 7443_.Nov 15 1968|MN 235, 27 | 2312 23121 2\| 14 262] Norway 20-year ext 6a... .- 1943|F A) 97%3 Sule | 9714 = 98l2} 22)) Oilg Ole 
Caldas Dept of(Colombia)7 43'46|3 J) 1812 Sale | 154 1812} 16]} 103g 18%] 20-year external 63.._._- 1944|F A} 93!2 Sile | 9653 9812} 48]; 90\4 98% 
Canada (Dom'n of) 30-yr 48- 1980 O|A O} 94% Sale| 9312 9419] 263|| 92 Q94!2] 30-year external 63. ..-.- 1952|A O| 97% Silo | 957s 977%) 21|) 891g 99° 
AL ear: 2|M N| 105% Sale |1045, 1057] 57|| 10314 105%] 40-yearsf5}43_...-._._- 1965|J D] 91's 9314] 9212 93 39]| 83's 95'2 
i iniaiensaacheen “771936 6|F A| 10173 Sale |101!2 1017s} 87|| 100% 101%] External sf 5s...Mar 15 1963|M S| 91% Sule | 90 91%) 49)/ 80! 91% 
Carlsbad (City) sf 8s__-...- 1954|3 J} 76 7912| 7912 7912] 2|| 671g 80lg] Municipal Bank extisf5s.1967|J DB) 8514 90 | 86!3 Feb'34)-.--|| 83!2 86's 
Cauca Val (Dept) Colom 7%3'46|A O| 19 Sale| 16!2 19 4|| 103% 19 Municipal Bank extisf58.1970|3 D| 86% 90 | 81 Jan’34/--.-|) 81 $1 
Cent Agric Bank (Ger) 7s...1950/M 8] 61!2 Sale| 61!2 65 | 11|| 59 73 | Nuremburg (City) ext! 6s...1952/F A] 4514 Silo | 484 51 | 48} 38! 55!2 
Farm Loan sf 63s.-July151960|J 3| 57 Sale| 564 61 42|| 56 69 |Oriental Devel guar 6s__.-- 1953|M S| 66 Sule} 65% 66 51 65. 67% 
Farm Loan sf 63_.Oct 15 1960|A 0} 5612 Sale | 5514 5914] 82]| 531g 69 Extl deb 54s-_---.-.-.-. 1958|MN| 64 Sale | 63 6414] 30}) 62% 64% 
Farm Loan 6s ser A Apr151938|A O| 57 Sale| 56 61%} 70|| 56 70 | Oslo (City) 30-yearaf6s...1955|M N| 88 Sale| 87 88 23]| 76lg 887% 
Chile (Rep)—Extl 8 f 73_...1942;MN| $15 15!2] 13% 15 6 9 15g 
External sinking fund 63__1960/|A O| 16 Sale| 13 16 | 120|| 7g 16 | Panama (Rep) extl 5%s....1953|3 Dj) 101 10114101 101 1j} 98 101 
Ext sinking fund 63_.Feb 1961_|F A| 15'2 Sale| 1344 15!2| 143|| 7 15!2] Extist5sserA...May 151963|M.N/ 36'2 Sile | 36!2 38 8}| 29!g 38 
Ry ref ext sf 6s_____- Jan 1961/3 J| 15'2 Sale| 134 1512] 113 7 115i EI ee 37 Sile | 364 8937 ae 20% 4 
Ext sinking fund 6s__Sept 1961|M $} 15'g Sale | 13! 151g} 190 734 151g | Pernambuco (State of) ext! 78°47|M_ 8} 16 Sile| 14 1612} 23)) 107% 16!'2 
External sinking fund 63..1962|M S| #15 Sale| 12% 15 | 111 714 15 | Peru (Rep of) external 7s_..1959|M $| 157g Sule] 13% 16 | 55 Sia 16 
External sinking fund 63_.1963|MN| 516 Sale| 13!2 16 | 165\| 7ig 16 Nat Loan extlsf 6s Istser 1960|J DB) 14 Sale| 10% 14's) 330)) 5% 14's 
Chile Mtge BK 6 4s June 30 1957) D) 14'4° 15'4| 1312 13% 9 9lg 145g Nat loan extl sf 63 2d ser_1961;A ©| 137g Silo | 10!2 14 | 197 6'4 14 
8 tf 6%s of 1926__June 30 1961/3 D| 15's Sale | 141g 151g} 21)} 10 1814] Poland (Rep of) gold 6s....1940|A O| 67 Silo! 67 68 7|| 59 7112 
Guar 8 f 6s....-. Apr 30 est A O| 14% Sale | 13 15 72 8ig 15 Stabilization loan sf 73...1947|A 0} 94% Sile | 93 9434) 184|| 88 94% 
(=e abes. 2|IMN| 715 Sale| 12% 15 | 108/} 8 15 External sink fund g 88...1950|5 J) 78'2 Sale | 7612  — 78!2| 80)| G94 83l2 
Chilean Cons Munic 7s_...- 1980 M $| 410%, 117) 94 1l 80 7 12 | Porto Alegre (City of) 83...1961|J DB} 2212 2312 23 2312 4 20'4 +t, 
Chinese (Hukuang Ry) 5s_..1951/J3 43212 Sale | 32 33 20|| 2753 33 Exti guar sink fund 7 }4s..1966|3 J) 22!2 Sale | 22!l2 232 10|| 207 24g 
Coupon No 35 due Deo 15_1928|....| -... 30 | 18 Dec’33|...-|| .... ....] Prague (Greater City) 7343_-1952|M.N] 90'2 95 | 90 Feb'34)----|| 83  90!s 
Coupon No 36 due June 15'29|--.-| | 32!2' 34 | 25 Nov’33|....|| .... -...| Prussia (Free State) ext! 648 °51/M $| 53, Sale 52% 57 | 82)|  a4lg 58's 
Christiania (Oslo) 20-yr sf 63’°54|M S| E86!2 Sale | 86!2 8612] 2/] a8ilg 88 External s f 6s_.._------ 1952|A OQ] 52!2 Silo | 52 5534) 158)) 42% 5712 
Cologne (City)Germany 61481950\|M_ S| 44!l2 Sale| 4412 4512} 21 33%, 50 | Queensland (State) extlsf 7s Len 1/A O| 103'4 Sila [102% =10312) 31 103 104 
|| Colombia (Rep) 6s of '28__Oct ‘61 25-year external 6s-..... Q47|/F A} 100 Silo] 97!2 100 | 67|) 94tg 100 
Oct 1 1933 and sub couponson.|A O| “3112 Sale | 30 35 | 38|| 2112 35%] Rhine-Main-Danube 7s A- 71950 M $/ 59!2 Silo] 5912 61 | =42)| 50 Gllg 
Apr 1 1934.and sub coup'son|.-..| 31 32%) 28% 3112] 30]! 185: 32!2] Rio Grande do Sul extl sf 83-1946/A ©) 24% Silo | 23% 25 | 17|) 20 26 
Exter 63 (July 1°33 coup on)’61|3 J| 35% Sale | 31 35%| 20|| 21 35%] External sinking fund 68..1968|3 D} 23's Sale| 23g 24 | 23)) 18!2 24 
With July 1 1934 coupon on__|--- 31%, Sale | 28 32 24|| 18!g 32 External s f 7s of 1926....1966|MN) 22!2 Sale | 22 23 14|| 185 24 
Colombia Mtge Bank 6sof 1947/A O| 21 23's| 205 21%] 3/| 15 24 External sf 7s munic loan_1967|3 D| 22 27 221g 221g 1 3 2414 
Sinking fund 7s of 1926...1946/MN| 21 25%] 23!2 2312} 2|| 15lg 24 | Rio de Janeiro 25-yearsf 8s.1946)A 0) 22 Silo| 21% 22 11 i's 22 
Sinking fund 7s of 1927__.1947/F A f2ite 2614] 26 Feb’34/-._-]] 15 26 External s f 64s_.-...-- 1953|}F Aj 207%, Sile | 2014 21 62 17!2 22 
Copenhagen (City) 53-.___- 1952|3 D} {81%g Sale | 79 82 34|| 631g 84 | Rome (City) extl 6s-._.-- 1952|A O} 91'2 Sale | 90 91%] 71\| 87!2 92 
t,  geeyeer © O68. 20-0 oon 1953|M N| §76 Sale| 74 77 79|| 591g 77 | Rotterdam (City) extl 63-..1964/M N| 102'2 129 /|130 1311g} 34|) 112 134 
Cordoba (City) extl sf 7s_.-1957|F A| ¢20!2 Sale| 18% 2012] 52|| 1414 2134] Roumania (Monopolies) 78_.1959|F A| 37!2 Sile | 36% 38 15|} 30 40 
External sf 78_...Nov 151937|MN| 27 32%| 32 Feb’34|-.-.|| 32 33%] Saarbruecken (City) 6s... -. 1953/3 J} 714 74 | 71% Feb’34/-..-|) 661g 74 
Cordoba (Prov) Argentina 7s1942|3 J| 38 42 | 41% 41%] 2/| 251g 42 | Sao Paulo(City) sf8s..Mar1952;MN| 27 Sile| 26% 27 5|| 234 30 
Costa Rica (Republic) — External s f 643 of 1927..1957|M N| 22 Sale| 21 23 13|| 1733 24 
7s Nov 1 1932 coupon 0n.1951;MN| 20!2 %22 | 31% 3114 2|| 30 31'4 | San Paulo (State) extl sf 88.1936/3 J) 27'2 32%) 30 30 3} 18 33 
73 May 1 1936 coupon on_1951/---.| 3114 '----| 20 20 1|| 18% 20'2] External secs f 8s..-...-. 950|3 J} 23 Sale| 22 24 13|| 135g 24 
Cuba (Republic) 5s of 1904_.1944/M S| 871g -.-.| 90 _Feb’34/_._.|| 747% 90 External s f 78 Water L’n.1956|M $| 20's 21%) 20 21%) 20 131g 217% 
External 53 of 1914ser A_.1949/F A| 93 95!l2| 94!2 [Feb’34/.._-|| 93 94g Raternal 0 £ Gs be BistaG bee wi 1968 WA J} 1912 Sale| 19 20 43}| 125g 217% 
External loan 44s_._._.- 1949/F A} -.-. 76 | 7312 74 62% 75 Secured s f 7s.-.-.-.-.-. 1940) A 8414 Sale| 8l!2 «86 | 154) 65 86 
Sinking fund 54s Jan 15 1953/3 J| 76 Sale| 73!2 76 65|| 61% 7514] Santa Fe i. Arg Rep) 78.1942|M $| 22% 25%) 23 23 2|} 181g 25 
Public wks 54s June 30 1945|J D} 36 Sale| 347, 371s} 98|| 23 417g] Saxon Pub Wks (Germany) 78'45|F A} 65 Sale | 63% 67 83|| 555g 67 
Cundinamarca 6 43-...-...- 1959|/M N| 187% Sale | 16% 187g} 50|| 105g 19%] Gen ref guar 6}43..-.--.- -1951|M N| 59 Sule] 57! 597g| 67|| 46 597% 
H| Czechoslovakia (Rep of) 8s._.1951/A O} 95% Sale| 95 | 9 97 11|| 88 99 | Saxon State Mtge Inst 7s...1945 J D) 69 Silo} 69% 7012} 26)| 59!2 7012 
Sinking fund 8sser B.__..1952'A O! 9553 Sale !z95!2 96 5I| 90 96 Sinking fund g 6%s..Dec 1946'J D' 65 Sale 64 65 4\l 58% 65 
r Cash sale. a Deferred delivery. + Accrued interest payable at exchange rate of $4.8665. * Look under list of Matured Bonds on page 1206. 
z Deferred delivery sales Czechoslovak 8s B 1961 Feb. 15 at 95. Finnish 6s A 1954 Feb. 10 at 8944. Gt. Brit. and Ire. 4% Feb. 15 at 112%. 
NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘Quotations for Unlisted Securities.’ 
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wot 3 
BONDS © S| Price Week's 2. Range BONDS 23 Price Week's s_| Range 
N. Y. STOCK EXCHANGE $i Friday Range or 33 Since Y. STOCK EXCHANGE | 35 Friday Range or ==) Since 
Week Ended Feb. 16. S| Fed. 16. Last Sale. | &¢ Jan. 1. Week Ended Feb. 16. —A) Feb. 16. Last Sale. — Jan. 1. 
Foreign Govt. &Munic. (Concl.) Bid Ask\| Low High| No.|\Low High Rallroads (Continued)— id Ask| Low High| No.\|Low High 
Serbs Croats & Slovenes 88..1962)|M.N| 2510 Sale | 25 25le 7 2lig 26 | Chic & Alton RR ref g 38..1949|A 9) 4415 Sale | 6112 6410) 74|| 5153 64le 
All unmatured coupons on..|----| 163, 26 191, Feb’34}____ 16 20 | Chic Burl & Q—IIl Div 3%s_1949)3 J 9512 Sale | 92% 94%3) 69)| 88 943, 
8s Feb 1934 coupon on...1962)----| 11%, ___.| 1612 Jan’34}____ 161g 1612 Illinois Division 4s..-..-.. 1949\J 10012 Sale | 995g 100%) 70 97 100% 
External sec 78 ser B..--- 1962|M N| 23%, Sale | 23 2414, 109|| 18 24's General 48...-.-.--.---- MS! 98% Sale | 965s 99 67|| 921g 99 
All unmatured coupons on_-|----| 18 Sale| 18 18 5 11 197g lst & ret 44s ser B_.....1977|F A 9814 Sale | 9612 9814] 123 88'g 9Sl4 
7s Nov 1 1935 coupon on 1962)----| 12 18 | 12l2 Feb’34)___.|| 12!2 13 lst & ref 58 ser A_...-.-- 1971|F Al 10935, Sale [10253 103%) 36/| 96 103% 

Silesia (Prov of) extl 78_..--. 1958|3 D| 60 Sale] 59 60 21 52%, 62 | Chicago & East Ill Ist 6s. .--1934 AO 757g Sale | 75's 757g 26) 53 757s 

Silesian Landowners Assn 66 1947|/F A| 631, Sale | 631g 6812} 26!| 50 69 |C&E III Ry (mewco) gen 58.1951|MN) 941, Sale| 17 2519] 766)| 10 2512 

Soissons (City of) ext] 68...1936)M N) 15815 Sale |15812 15912 4|| 150 159!2] Certificates of deposit........|---- 2015 Sale | 15% 21 25 9% 21 

Styria (Prov) external 7s...1946/F A| 68% Sale | 68% 6834 1 55  70\g | Chicago & Erie Ist gold 58_..1982/M_N) 19; ~ 10112|100 10012} 164|| 91 101% 
Unmatured coupsattached....|F Al. ____| 421, May’33|____|] ---. ---- | Chicago Great West Ist 48. .1959 M $} ‘517% Sale | 46 5210} 237|| 351g 52!2 

Sweden external loan 548..1954|M N| 1041, Sale |103 10414} 36|| 102 109% | Chic Ind & Louisv ref 68....1947/J 5} 4212 45 | 45 45 9|| 33 45 

Switzerland Govt ext! 64s8..1946|A O| 16514 Sale 116312 16514] 87|| 15612 165'%4 Refunding gold 5s..-.-... 1947\J J Alig 50 | 40 Feb’34/---- 26 40 

Sydney (City) sf 54s_-...- 1955|F Al 91 Sale| 8912 91 | 153|| 80 9212] Refunding 4sseriesC----- 1947/3 J) 49 Sale| 40 404) 15]| 40 40% 

Taiwan Elec Pow sf 54%s..1971|3 J) 621, Sale | 61% 63 22 61% 6312 lst & gen 5s series A-__.-- 966|M N 22'g Sale | 1912 23/3; 10 12%g 237s 

Tokyo City 5a loan of 1912.1952|M $ 6655 68 | 665 667s} 12|| 66 7312 Ist & gen 6s series B.May 1966|J J} 93° Sale| 21% 23 9 13 24 
External sf 5s guar....1961)|A 0} 63 Sale| 62! 63's} 42|| 61%, 667%, | Chic Ind & Sou 50-year 4s_..1956 3 J} 93 Sale| 82 8334) 54 71 8334 

Tolima (Dept of) ext] 78....1947|M N| 161, Sale | 1614 1614 5\| 12 164| Chic LS & East ist 434s....1969|3 D| 991, ____| 99 Feb’34}---- 99 100 

Trondhjem (City) Ist 54%s8_1957|M N|_ 81 85 | 8714 Feb’34/_-_- 67% 8714] Chi M & St P gen 4eser A_.1989|J J) 733, Sale | 70% 74 162 6014 74 

Upper Austria (Prov) 7e....1945|3 D| 661g _- 66 6714 4\| 62 67% Gen g 3s ser B...May 1989/3 J) 6512 Sale | 65 66 7\| 53 66 
External es f 6%s_June 15 1957|3 D| 66 Sale| 65 66 4\| 481g 66 Gen 4s ser C_......May 1939|J J| 77° Sale| 74-8 7710} 103} 64 772 

Uruguay (Republic) ext] 86.1946)/F Aj 3415 35 | 45 45 1 341g 46 Gen 44s ser E....--. May 1989|J Ji 763, Sile | 74 76%) 26 631g 7634 

Aug 1 1934 coupon .._.-.-- soont Séte 36 1 S7tz 3714 1 3714 40! Gen 4%s eer F_...-- May 1989|J J} 7819 Sale | 7812 7810} 11 65 78lg 
Feb 1 1934 & subs coup att..|----| 35 38 | 40 Feb’34}_-.-- 331g 40 | Chic Milw St P & Pac 58 A_.1975 FA 531, Sale | 4912 5414) 636 371g 56 
External s f 68. ......... 1960|M 3714 Sale | 3612 374] 7|| 30 42 Conv adj 58....-.-. Jan 1 2000/A O} 2215 Sale| 194 23 |1666]) 12% 23% 
May 1934 coupon on...1960|----| 35%, Sale | 35% 36%) 21 2712 40 hic & No West gen g 3448.1987|M N) 65° Sale| 612 65 39|} 52 65 

External s f 68....May 1 1964|M sc2 S138 38 1}| 2914 42 WE 46 5. pccineonsows 87|MN| 72 76 | 7012 72 9|| 571g 72 
May 1934 coupon on_..1964)----| 3412 Sale | 34le 35328} 20 2712 40 Stpd 4s non-p Fed inc tax '87;/M N} 74 Sale| 74 74 1 58 74 

Venetian Prov Mrge Bank 78 52/A 0} 97i, 100 |101% Feb’34}___- 9753 109 Gen 4%s stpd Fed inc tax.1987;M N| 77 Sale| 74le2 77 8 6312 77 

Vienna (City of) extiaf 66..1952;M N| 711, Sale | 71lg 78312} 28]| 58 79 Gen 5s stpd Fed inc tax...1987)M N/ 935, Sale | 81 85 36|| 68 85 
Unmatured coupons attached.|MN| ____ ____| 65 65 1]} 50 65 44s stamped -----..-..- 987|M Nj ____ss-76%4| 62 Jan’34|_---|| 6012 62 

Warsaw (City) external 76..1958)F A| 58 Sale| 58 59 43|| 53 62!2 15-year secured g 6148_..1936|M 8) 925. Sale | 89 93 93])} 79 93 

Yokohama (City) extl 66...1961|J D| 66% Sale | 66 6712} 50}| 66 69% Ist ref g 56.......-. ay 2037\J D) 61 Sale| 57% 61 | 163]| 431g, 61 

lst & ref 444s stpd_._May 2037|J D) 58 Sile| 5l 58 78]| 39 58 

Railroad. lst & ref 44s ser C__May pid J Di 58 Sale| 51 58 | 113|| 3853 58 

Ala Gt Sou Ist cons A 58...1943)/J DB) 945, __..| 94 Jan’34/__-- 94 94 Conv 4%s series A_.....- 949|M N| 4715 Sale | 41% 48 |1209 2914 48 
1st cons 4s ser B_...._..- 1943/3 Dl 85ig 9410] 81 Dec’33}_.--]| ---. ---- 

Alb & Susq ist guar 3%s_..1946)A O| 901, Sale | 9014 9014 85 90\4]ChicRI& P Ry gen 4s__-_- 1988|5 J} 72 Sale | 677% 72 33|| 515g 72 

Alleg & West Ist gu 4s..... 1993}A O| 781, 80 | 73% Jan'34|__--|| 73% 74 Certificates of deposit......|----| ___ ___.| 65 Feb’34/-._-|| 65 65 

Alleg Val gen guar g 48__.-- 1942|M S| 100!2 Sale [10014 10012} 16|| 96 10012} Refunding gold 4s_-.-...1934/A 0} 29 Sale | 27% 30 | 180]} 20 31'2 

Ann Arbor Ist g 48_.-.July 1995|Q J| 41 46 | 42 Feb’34}..-- 29 446 Certificates of deposit ....-..|---- 25 30 | 28 + # Feb’34/--..- 20 28 

Atch Top & 8 Fe—Gen g 48.1995|A ©} 9912 Sale | 9814 9910} 272|| 93 99!2] Secured 444s series A.....1952)/M $| 301, Sale | 30 311s} 41]) 201g 32% 
Adjustment gold pene | 1995| Nov} 90!, _...| 92 Feb’34|---- 84 92's Certificates of deposit ....-..|--- =| 25lo 32 | 2712 Feb’34/--.-- 22 27i2 
Stamped_........-- y 1995|IM Ni 95 Sale | 92!4 95 96|| 83 95 Conv g 4%s.-.-.---.-.-- MN! 18 Sale| 1412 18 | 203 1812 
Conv gold 4s of 1960.” 1955 5 D| 907% Sale | 907  907%|  2|| 82!g 90%|ChStL&NO Sa_-June 15 1951/3 D| 9; 99 | 91 Feb’34|----|| 83 91 
Conv 48 of 1905......... 1955|3 D| 887, 92 | 90% 90% 1 80 91 Gold 3 4s...--.-- June 15 1931/3 D| 74% ____| 63!2 Sept’33)----|]| -... -.-- 
Cony 8 4a por of 1910...1960|3 D! 8614 89 | 86 86 5|| 781g 86 Memphis Div 1st g 48_...1951|J Dj) 731. 78 | 71!2 734 13], 63lg 731% 

* Conv deb 4s...-....-- 1948/3 D) 10212 Sale |101 10212} 73 9514 102'2 | Chic T H & So East Ist 58_- ro J D) 70° Sale | 67% 70 13 551g 70'2 
Rocky Mtn Div Ist 48__.1965)3 J| 881, 91 | 90% 91 10 s 66S Inc gu 58_...-.-..- 960|M S| 5710 Sale | 55 5712} 12 4412 61 
Trans-Con Short L Ist 48.1958|J_ 3} 100 Sale | 99 100 11 9514 100 | Chic Un Sta’n Ist gu 44s A. 1963 3\J 3! 10215 Sale |101%4 10212) 23)/ 1004 102% 
Cal-Aris 1st & ref 4448 A.1962|M S| 103 Sale |1001, 103 61 951g 103 lst 56 Dapvoccdesos J 3] 106 Sale |105% 10614) 16}) 103 10712 

Ati Knox & Nor lst g 5s..1 J Di 100% ____| 99%, Jan'34|----]] 99% > ae J Di 104 Sale 10312 104 15|| 9714 104 

Atl & Charl A L Ist 4%s A_.1944/J3 3) 82!2 94 94 Feb’34/-..-- 867g 95 lst guar 6 $s series C_...1963|5 J 11314 Sale {11214 11314] 82}| 111% 113% 
1st 30-year 5s series B.... J 3} 1007, Sale |100% 101 88 101 | Chic & West Ind con 4s..... 1952/3 3} 85 Sale|} 8ilz 85 | 107 7214 85 

Atlantic City 1st cons 48_..1951|J 3) 75l2 ___-| 75!2 Jan’34)---- 75 T5le lst ref 534s series A...... 1962|M $| 971, Sale | 95 971g) 85 843g 971g 

Ati Coast Line Ist cons 46 July '52;M S| 9412 Sale | 907s 94%| 268|| 82 94%] Choc Okla & Guif cons 58. -.1952|M N 581g 68 | 61 Feb’34|--_-|} 51 61 
General unified 44s A_..1964|3 Dj 8812 Sale | 83%, 881s} 141 74 88'2| Cin H & D 2d gold 4s_.-..- 1937\3 Ji 98 99 96 98 11 92 98 
L & N coll gold 48_...Oct 1952)MN/ 8212 Sale | 8014 83 92 68 8333] C1 8t L&C Ist g 4s_.Aug 2 1936|Q F! 10014 Sale {100% 10014 1 99 100% 

Atl & Dan lst g 4e_.......- 948\J 3} 521l2 Sale | 50 5219} 21 39 53 | Cin Leb & Nor Ist con gu 48.1942;M N| 971, ____| 85 Jan'34/--_- 85 85 
SE inbsidbetduhaisbeve 1948|J 3) 4353 465g] 4112 4312 8 35 46 Cin Union Term Ist 4s...2020|J 43] 103 Sale |103 103 5}| 1001g 10312 

Atl & Yad Ist guar 48.__._- 1949|A O| 56l2 63 5312 55 2 46 5914 lst mtge 5s series B....-- 2020\5 3] 106%, Sale |106%4 1067 9|| 10433 107 

Austin & N W Ist gug 58..1941|/J 3] 85 88 | 7914 88 95)| 807% 88 lst mtge g 56 series C_.._. 1957|M N| 1067, Sale |10612 107 44|| 10413 107 

Clearfield & Mah Ist gu 56_.1943)3 Jj = =ss-— ____| 78!2 Oct’33)----|) -.-.- ---- 

Balt & Ohio Ist g 48.._July 1948|A O} 9612 Sale | 94 967s| 197|| 881g 967 | Cleve Cin Chi & St L gen 48.1993)3 D) 39 ____| 87 8734 3\| 75lg S88l¢g 
Refund & gen 5s series A.1995|J BD) 8314 Sale | 8014 84 | 226) 67% 84 General 5s series B_....- 1993)3 Dj 87 ___.| 92!2 Jan’34)/--_-. 921g 9212 
Ist gold Ss_......._. July 1948}A O} 10314 Sale |101 10314] 106]} 981g 10314 Rei & impt 6s ser C_._-_- 1941/3 J} 91  ____| 93 93 4); 80 93 
Ref & gen 68 series C____- 1995|\J Di 90 Sale| 8612 90 125 77 90 Ref & impt 5s ser D_..... 1963\J 3} 83 85 82!2 83 5 74%, 86 
PLE &W Va Sys ref 4s_.1941|MN| 85 Sale | 92 95 129 85 95 Ref & impt 4s ser E....1977/3 J} 7812 Sile | 77'2 80 95 64 8014 
Southwest Div Ist 58....1950|)J J} 95/3 Sale | 927% 9573} 71l] 831g 96 Cairo Div ist gold 4s_____ 1939/3 Jj} 9914 Sale | 99 9914) 15]) 92 99% 
Tol & Cin Div Ist ref 48 A_1959|J 3) 82% Sale | 81% 8312} 21 66 8312 Cin W & M Div ist g 48_.1991/J 43} Silo Sile | 80 Silo} 14 68 8ilg 
Ref & gen 58 series D_.._.2000/M 8} 81% Sale | 79 8212} 52 67 8212 St L Div Ist coll tr g 49__.1990|/M N| 843, 87 8344 8334 1 77 8334 
Conv 48.-..-.-----... 1960|/F Aj 70!l2 Sale | 6712 7112] 433 57 712 Spr & Col Div Ist g 4s_...1940|M S$} 971, ____| 96!2 Feb’34/---- 92 9612 
Ret & gen M 5s ser F__...1996|M 8} 81%, Sale | 79 82 188 671g 82 W W Vail Div Ist g 4s_...1940|J J} 77 79 791g Feb’34}---- 7373 7912 

Bangor & Aroostook Ist 5s..1943|3 J} 104 ---|10412 104!2 51] 101. 10412] C C C & I gen cons g 6s___.1934|3 J} __._ ___.|100 Dec’33)----}| -.-. ---- 
O88 006 46... coccwennucs 1951/5 3} 8912 Sale | 884 8912] 51|| 75 9112] Cleveland & Mahon Valg 5s1938|3 J| 95 997%) 87  Nov’33)/----|} -.-. -.-- 

Battle Crk & Stur ist gu 38.1989|J D| _... 60 | 60 Jan’34/----|| 60 60 | Clev & Mar Ist gu g 4}4s...1935|M.N| 9812 ____| 9912 9912 1 99lo 991s 

Beech Creek Ist gu g 48_...1936/J J} 96 9712) 95 Feb'’34)/---- 90 95 |Clev & Pgen gu 4}sser B_.1942/A Of] ss ____| 98 June’33)---- ay 
2d guar g 68_.-......... 1936)3 3} 92 -...| 92 Jan’34/---- 92 92 Series B 3%s_.-.------- 1942;}A 0} 87 __..| 86 Jan’33}----]] -.-. -.-. 

Beech Creek ext lst g 3%s8..1951|A O| 75 -.--| 70 Sept’33]----|} _... -...] Series A 4%s----.--- — ee o).||,.t00NM, Dee'Sbl...-1 wcs0, aoe 

Belvidere Del cons gu 3448.1943|3 Jj 90 ----| ---- _ ----|----|] -.-. ---- Series C 34%s_..-.-----. mer ie ee ee Se ee | 

Big Sandy Ist 4s guar_.___- 04413 Di 96 -...| 91 Dec’33j----j] ....  -.-. Series D 34s_.---..- ---1950)A Fi 85 __..| 83 Oct’32}--.-]] .... .... 

Boston & Maine Ist 5s A C_1967|M $| 861, Sale | 84% 8612) 101)) 73 87 Gen 434s ser A_..-._._.- 1977|F Aj _. ie | Cee 
lst M 5e series II_.._.._- 1955|M N| 8612 Sale | 85 8612] 33|| 731g 83 | Cleve Sho Line Ist gu 434s_.1961/A O] 921, Sile | 90'2 92'4) 221) 82 92l4 
Ist g 4%s ser JJ_.-._..-- 1961/A O| 82 Sale| 80% 82 | 144/) 68 82 | Cleve Union Term Ist 5}4s..1972)A O| 9612 Sule | 96 9673} 22]) 8413 97 

Boston & N Y Air Line 1st 48 1955|F A) 67%, Sale | 66 6734) 52 51 6734 Ist s f 58 series B________ 1973|A O| 93 Sule] 9l'2 93 11 82 94 

Bruns & West Ist gu g 4s_.1938'|3 J) 95% 98 | 95le 96 6\| 887% 96 lst 8 f guar 4448 series C_.1977|A4 9} 8614 Sile | 85!2 8612} 35'|) 75 86l2 

Buff Roch & Pitts gen Go Ge. . 198" M §$/ 102!2 Sale ;102!4 10312} 14 97 102!2] Coal River Ry Ist gu 48_._.1945,3 D| 911g ____} 92!2 Oct’33)----|| ---- ---- 
Consol 4 4s..-......-._. 957|M N| 73 Sale | 6812 73 73|| 60 73's | Colo & South ref & ext 44%43_1935|M N/| 94 Sule | 92 94 | 102|| 84 Q5lg 

Burl C R & Nor Ist & coll 58 1934 AO} 46 Sale} 45 46 10|| 3514 4814] General mtge 434s ser A_.1930|M-N} 75 Sale | 74 76 52|| 65 79 
Certificates of deposit....-.--|---- 31 _...] 34 Jan’34|----]| 34 34 |Col& HV Ist extg4s_.____ 1948|A 0] 98 9934) 96 Jan’34)---- 96 96 

. Col & Tol Ist ext 48_...___. 1955|F Aj 96% __..| 97 Jan’34/-.--|| 97 97 

Canada Sou cons gu 5s A_..1962|A ©} 10012 Sale | 995g 10012} 45]| 92 10012] Conn & Passum Riv Ist 4s_.1943)A O} 69 4 at ‘SUNS GS-22] dane <uae 

Canadian Nat guar 4%s___.1954|M $} 100 Sale | 995s 100 30|] 985s 100 » | Consol Ry non-conv deb 48_.1954|J J| 54 Sale| 49 * 7\| 43 54 
30-year gold guar 4%s_..1957|J 3} 100 Sale | 987g 10014] 117|| ggi2 10014] Non-conv deb 4s..._.._. 1955|3 J} 50 Sale} 50 2|| 50 50 
Guaranteed gold 4%s___.1968|J O/ 101 Sale | 997g 101 121 99l2 101% Non-conv deb 4s......-.-. 1955|A O} ___ ____} 44%8 Jan’ 34 aan 44%, 44%, 
Guaranteed g 58--.--- July 1969|J J} 1067s Sale |106!g 10714) 36)) 105 107% Non-conv deb 48___.___- 1956|3 J| 53%, Sale | 53 5334 8 44 53% 
Guaranteed g 5s_._.. 9}A O| 1067s Sale |106!g 107 66}! 1047, 107 | Cuba Nor Ry Ist 54s___-_- 1942|3 D} 35!4 Sale | 33's 3514] 64 1914 39 
Guaranteed g 5s__....._- 970|\F A| 10673 Sale |1061, 107%) 38]| 105 10714] Cuba RR 1st 50-year 58 g_-.1952|J 3) 30%, Sale | 30% 3034 2}} 18 32i2 
Guar gold ft Age ee 15 1955|J Dj} 104!4 Sale |103!g 1044) 53)| 19215 1044 lst ref 74s series A_.____ 1936|J Di 284 2919] 28% 29 3 1644 30 
Guar g 4%s_.--.-....-. 1956/F Aj 102% Sale ;101 10212] 43) 100 10212 1st lien & ref 6s ser B_.__. 1936/3 DBD) 15 29 | 26%2 2612 1 15 29 
Guar g 4}48_----..- Sept 1951|/M $j} 102!4 Sale }101 10212] 66)) 1001g 103! 

Canadian North deb s f 7_.1940|J BD] 107!s Sale [1065s 10712} 44/| 105 1075s | De) & Hudson Ist & ref 4o...1943 MN] 91% Sale| 8912 92 | 187]| 80% 92 
25-year s f deb 6}4s._____ 1946/3 3} 114 Sale j113% 11412 7\| 108% 11412 i ae Ri CRS it a OQ] 101 Sale {100's 10112) 18 97 101!2 
10-yr gold 4%s___Feb 15 1935|3 J| 10112 Sale |10114 10212) 26]/ jo01g 10212 ee i MN! 10112 Sale |100 10112} 62}) 92 101l2 

Canadian Pac Ry 4% deb stock. -|----| 78!2 Sale | 78 79 | 332|) 61 794]D RR & Bridge Ist gug 4s_.1936|F A} 991, __..| 9914 Feb'34)----|| 99% 99% 
Coll tr 44s. -....-...2.. 1946|M $| 90% Sale | 8912 9033} 40|| 743, 9112] Den & RG Ist cons g 48__..1936)3 J} 5712 Sale | 52!2 5712} 215|| 351g 5712 
5s equip tr ctfs........_. 1944/J 3] 1027s Sale |101%4 1027] 102)) goig 103 Consol gold 4%s__------ 1936|3 J} 55l2 Sile | 55!%2 57 12|} 42 8 
Coll tr g 58.......- Dec 11954|J DBD) 93 Sale| 91!2 93 | 123|| 77144 94 | Den & RG West gen 5s Aug 1955|F A| 2812 Sale | 25" 3012] 492}| 171g 3012 
Collateral trust 44s_...1960)J J} 87!2 Sale | 85% 87 105 71g 88 Ref & impt 5s ser B__Apr 1978|A O| 391, Sale| 34 4012] 126 237g 40!2 

Car Cent Ist cons g 4s______ 1949/3 J| 20!2 _..-]| 22 Dec’33)----|| _._._. ___.| Des M & Ft Dodge 4s ctfs_.1935)3 J 35g «(5lg} 5S 2 4 6 

Caro Clinch & O Ist 30-yr 58_1938|3 D| 102% Sale |10212 102% 4) “9534 10234 | Des Plaines Val Ist gen 4%s.1947|M S| 70 __.-| 71 Feb’34)----|) 65 71 
lst & cons g 6s ser A_Dec 15'52|J D} 101 102 |100 101 20]! 90% 101 | Det & Mac Ist lien g 4s__...1955|3 D| 20 30 | 37 Sept’33)----|) ---- ---- 

Cart & Ad Ist gu g 4s...... 1981|J DB) 78 Sale| 75 78 14 70 78 Second gold 4s_......... 1995|3 D| 15 DG7g) SO. PUY'SS) 2s cane | emnw 

Cent Branch U P Ist g 4s..1948|J D| 34 4012] 36 Feb’34/----|| 28 373] Detroit River Tunnel 4}4s..1961|M.N} 9612 Sale | 94's 9612] 69 4 96l2 

Central of Ga Ist g 5s..Nov 1945|F A| 53 58 | 52lg 5212 6 41 53 | Dul Missabe & Nor gen 5s__.1941|3 J} 103%, ___.|103% Jan’34)_---|| 103% 1037 

Consol gold 6s.........- 1945|M N| 3312 Sale | 301g = 3312] 64/) 92 3419] Dul & Iron Range Ist 5s_.__1937|/A ©} 1041; 10412)104'2  104!2)_— 1) 10212 105 
Ref & gen 5s series B_.1959)A O} 24 Sale| 22!2 24 20 12% 24 Dul Sou Shore & Ati g 5s....1937|3 J| 3612 Sale | 34!2 3612 9 231g 36)2 
Ref. & gen 5s series C__..1959)A O; 24 Sale| 20l2 24%; 70 12% 24%, 
Chatt Div pur money g 48.1951|J D| 25 3134] 30 Feb’34|----|} 1g 30 | East Ry Minn Nor Div Ist4s°48_|A O} 87 -_..| 92!2 Jan'34|-.-.|| 891g 9212 
Mac & Nor Div Ist g 58_1946|3 J| ---- ----| 35 July’33|----|| __.. ___.] East T Va & Ga Div Ist 5s..1956)MN/ 99 101 | 97 9953} 4/) 91 9953 
Mid Ga & Atl Div pur m 58'47|J Jj ---- 30 | 21 Jan’34/----|| 20 2112] Elgin Joliet & East ist g ba--1941 MN] 991, 100 | 99% 9934) 5/| 941g 993% 
Mobile Div Ist g 5s_..... 6|3 Jj ---- ----] 31 - Feb’34)----|| 28 34 | El Paso & S W Ist 5e.-..... 965|A O| 72 88 | 61 Feb’34/----|| 94!2 95 

Cent New Engl Ist gu 48__..1961|3 J} 75 Sale | 73% 75 31) 65 75 | Erie & Pittsg gu 3}4sser B271940 J 3} 95 son} O8% 96 12|| 9414 96 

Cent RR & Bkg of Ga coll 5s 1937|M N| 66 70 | 66 66 1}} 53 66 my) i ae 1940\3 3} 95 9712] 95 Feb’34/----|| 95 95 

Central of N J gen g 58...-- 1987|J 3} 10314 1037/1023, 104 5 95 105 Erie RR Ist cons g 4s oer .. ee 3 J| 8714 Sale | 85!2 8712} 91 79'2 87% 
General 48.............- 1987|J 3} 91 ----] 90!g Feb’34/----|| 78 901g lst consol gen lien g 48...1996|3 J} 75%3 Sale | 73% 7512} 149] 6614 76 

Cent Pac Ist ref gu g 4s_._.1949|F A} 9214 Sale | 89 9212] 111]) 751g 9212] Penn coll trust gold 46..1951|F Aj 99 104 |100 Jan'34)----|) 9914 100 
Through Short L Ist gu 48_1954)A ©} 8912 Sale | 86 89le 26 731g 892 50-year conv 4s series A_..1953}A O| 71%, Sale | 69 7212} 59 623g 72l2 
Guaranteed g 5s_........ 1960|F Aj 83 Sale| 80%, 8314] 63)| 637 8412 be scan 1953|A O| 72 Sale| 71 72 30|/| 63 72 

Charleston & Sav’h Ist 7s..1936|3 J} 103!4 Sale {10314 1034 1}| 103 10314) Gen conv 4s series D___.- 1953|A O| 70 75 | 62 Jan’34/----|| 62 62 

Ches & Ohio Ist con g 5s...1939/M N| 10612 Sale |10614 106%) 24|) 10512 10744] Ref & impt 5s of 1927_...1967|M.N| 73!2 Sale | 70% = 7312) 367) 60lg 74 
General gold 4%s...___- 1992/M S| 105%4 Sale |104 106 | 411) 9834 106 Ref & impt 5e of 1930_..-1975|A O| 7214 Sale| 692 7312) 405|) 60 73l2 
Ret & impt 4}4s____- ---.1993}A ©} 98% Sale | 97 987s] 76|| gas, 98%] Erie & Jersey Istsf6s_...1955|J J] 104 104!2/103's 104%) 12)) 96 104!2 
Ref & impt 434s ser B__..1995|J J} 98 Sale| 97 9812} 131]) ggig 98i2} Genessee River Ist s f 6s_.1957 J 3} 99 103%4|103 Feb’34|_.--|| 97 10312 
Craig Valley ist 5a_.May 1940|J J| 99's 104 |100 Jan’34|----|| 9713100 | Fla Cent & Pen Ist cons g 5s 194 Ji 4012 ____| 3914 Jan’34|_---|]} 34 39% 
Potts Creek Branch Ist 48.1946|J J} 88's 95 | 90l2 Feb’34/----|| 9012 9012] Florida East Coast Ist 4}48_1959 ; D| 58's 6814} 59 62 1l}} 59 63 
R & A Div Ist con g 48..1989|3 J] 99s Sale | 9812 99% 9713 100 lst & ref 56 series A_.-.-. 1974|M $| 1712 Sale| 1353 19 | 94) 11 19 

2d consol gold 4s_._.. 989|3 J} 9614 ----] 901g Jan’34/----|) 871g 90! Certificates of deposit......|..--| 16%, Sale | 1212 1712) 80 11 = 1712 
Warm Spring V Ist g 58.-1941|M S| 93 ----| 9912 Jan’34|----]| 9912 9912 
r Cash sale. a Deferred delivery. * Look under list of Matured Bonds on page 1206. 
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BONDS S3| Price Week's 
N. Y. STOCK EXCHANGE 28 Friday Range or 
Week Ended Feb. 16. 1s Feb. 16. Last Sale. 

Railroads (Continued)— Bid Ask} Low High 
Fonda Johns & Glov Ist 4s 1952 

Proof of claim filed by ge MN 819 1llo} § Feb’34}- 

(Amended) Ist cons 2-48. . 1982 

Proof of claim filed by owner|MN) 45g Sale | 45 45 
Fort St U D Co Ist g 4%s_-1941/3 J} 78 3 85 
Ft W & DenC Istg 5%s.---1961|J DBD) 1025, ____|102 102 
Ga & Ala Ry Ist cons 5s Oct 1945|J J 25 Sale| 25 25 
Ga Caro & Nor ist gu g 5s 1929— 

Extended at 6% to July 1 1934 JI 3} 27 30 26 Feb'34 
Georgia Midland ist 3s_...1946/A O} 44 50 | 48 Feb’34 
Gouv & Oswegatchie Ist 59..1942/3 D) 85 100 |100 Jan’ 31 
Gr R & Lext lstgug4%s_..1941/J J) 9712 100 | 97 97 
Grand — of Can deb 78.1940)A ©] 10715 Sale [10612 1071s 

15-year 8 f 63...-------- 1936|M S$} 1041s Sale }104 10414 
Grays Point Term let 58._..1947|J D ----| 96 Nov’'30 
Great Northern gen 7s ser A.1936|J J} 941; Sale | 925s 9434 

Ist & ref 4s series A__..1961|/J J} 93 Sale] 911, 93 

ee ee kts 86 Jan’ 34 

General 5 4s series B_.... 1952/3 J| 92 Sale| 8s 92 

General 5s series C__-...- 1973|3 J} 84 Sale} 81 R415 

General 4s series D__..1976|/J 4} 7812 Sale | 76 78lo 

General 4 4s series E.___- 1977|J_ 3} 79 Sale | 7612 79 
Green Bay & West deb ctfs A_.--| Feb) 2612 55 | 26 26 

Debentures ctfs B.......---- Feb} 81; Sale| 8 Slo 
Greenbrier Ry Ist gu 4s_.__- 1940|MN; g9 __ 90 Sept’33}- 
Gulf Mob & Nor Ist 5s B_ _ A QO) 797 Sale | 7712 7978 

1st mtge 5s series C_____- 50|A 0} 7334 Sale | 723, 7334 
Guif & SI ist ref & ter 5sFeb 1952 3 Ji 65 _...] 65 Jan’34J- 

Stamped (July 1°33 couponon)|J J} 65 70 | 55 Deec'’33 
Hocking Val Ist cons g 44%s_1999|J_ 3/ 103 Sale |102!g 103 
Housatonic Ry cons g 53....1937/M N| 94 971s) 96 9715 
H & TC Iistg 5sintguar____1937|J J) 100 _..|100 100 
Houston Belt & Term ist 58.1937|J_ J| 9812 Sale | 97 9819 
Hud & Manhat Ist 5sser A__1957|F A| 81%; Sale| 81 8234 

Adjustment income 5s Feb 1957|A O| 4910 Sale | 49 50 le 
Tilinois sa ein Ist gold 48_.1951|3 J) 95 987g, Jan’34]_ 

Ist gold 3%s____-_.._._. 1951/3 J} gg 2 9012 Feb’34]_ 

Extended Ist gold 39402271981 mo cancel FS Now ssi. 

lst gold 3s sterling______. 1951; S|} ____ __..] 73 Mar’30}_ 

Collateral trust old 4s__..1952/A O} sito Sale | 80 811s 

Refunding 48_......____ 1955|MN/ 6 Sale | 82% 86 

Purchased lines 344s_____ 1952|J 3} 725, 76 | 69%4 76 

Collateral trust gold 48__.1953)M N| 767, Sale | 737s 767g 

Refunding 5s___-....._- 1955|M N| 92 Sale] 91 921, 

15-year secured 6s g___.1936/J J! 10012 Sale | 993, 100% 

40-year 4%8_____- Aug 1 1966/F A) 75 Sale| 7012 75 

Cairo Bridge gold 4s____. 1950|J DB) ss% 90 | 8714 8714 

Litchfield Div Ist gold 38_1951)3 J} 68 ____] 78%, Aug’33 

Loulsv Div & Term g 3%s1953|J J} 7012 80 76 Feb’34 

Omaha Div Ist gold 38__._.1951/F Aj} 6212 ____| 60 Dec’33 

St Louts Div & Term g 38_1951|J J} _... 73 | 66 Jan’34 

ae 1951) 53} __-.s- 76 «| 69 ~—sOJan’34 

Springfield Div lst g 3%s_ 1951 2 2 70 ...-| 67 67 

Western Lines Ist g 48__.1951|F A) 85%, 861s] 85 85 
Ill Cent and Chic St L& N O— 

Joint Ist ref 5s series A__.1963/J DB) 83 Sale | 771s 83 
Ist & ref 4 series C___.1963|J D) 77 Sale| 72 rg f 
Ind Bloom & West Ist ext 48 pr tee AO! s9  _...| 95 Feb’34!_ 
Ind Ill & Iowa Ist g 48______ 50\5 3} 84 ____]| 84 Feb’34I_ 
Ind & Louisville Ist gu 457771986 § J} 1512 37 | 39 Dee’33}- 

Ind Union Ry gen 56 ser A__1965|3 J) 100 101 {100 100 

Gen & ref 5s series B____- 1965|3 J} 973,102 |100 Feb’34|_- 
Int & Grt Nor Ist 6sser A__.1952|3 J} 44 Sale| 40 441o 

Adjustment 6s ser A_ July er A O| 173g Sale | 133, 1734 

Ist 5s series B__.______. J 3} 40 Sale| 35 40 

lst g 5s series C________- 1956 J 3} 4014 Sale | 36 4014 
Int Rys Cent Amer Ist 5sB1972-\M N} 55 Sale | 55 55 

Ist coll trust 6% ¢ notes...10%t MN] 531, 60 51 «=Feb’34)}_ 

Ist lien & ref 644s__._____ Q47\F A 71g Sale 7 473, 
Iowa Central 5s ctfs....... 1938 3D 7 714 73g 

Ist & refg 4s_._.________ 1951|M 8 414 4ly 414 
James Frank & Clear Ist 48.1959|3 D| 82 Sale | 75g 82 
KalA &GR Iistgug 5s_____ 1938\J 3) __ __..1103 Mar’31 
Kan & M ist gug4s________ 1990;|A O} 80 R4 86 Jan’34 
KCFtS&M Ryrefg4s___1936/A 0} 531; Sale | 49 5314 

Certificates of deposit____---- A QO} 497, Sale | 49 50 
Kan City Sou Ist gold 381950/A O| 7 Sale | 72 7 

Ref & impt 58__.___- Apr 1950|J J} 8212 Sale | 7910 82le 
Kansas City Term Ist 4s__..1960)3 J} 97%; Sale | 961 98 
Kentucky Ceptral gold 4s__ ”1987\J J} 933, _- 935g 935g 
Kentucky & Ind Term 4%s_1961/3 J} _... 80 | 84 Aug’31]_ 

ee ee 1961'3 J) 80 _-1| 80 Feb’34 

NG te ip docs decisive aegis tem is 196) J) 778i, - 89 Apr’30 
Lake Erte & West Ist g 60....1937 4 J} 96 9614] 95%, 96 

EE Bll na cnnncsccane 1)J 3} 8012 86 | 81 &3 
Lake Sh & Mich eT aE 3 D| 87 Sale| 87 8714 
Lehigh & N Y Ist gu g 48___1945|M S| 73 Sale | 69%: 73 
Leh Val Harbor Term gu §s_1954|F A| 911; Sale | 89 9114 
Leh Val N Y lstgug4%s__.1940|J 3/ 9212 Sale | 85 921e 
Lehigh Val (Pa) cons g 48__.2003;|M N| 62 Sale | 581, 62 

General cons 4 4s_...____- 2003|M Ni 68's 70 5 68le 

General cons 5s__......_- 2003|M N| 7212 Sale | 6612 72le 
Leh V Term Ry Ist gug 58__1941|A 0] 100 ----| 99 100 
Lex & East Ist 50-yr 5¢ gu__1965|A O} 102 -_.-|101%, 10114 
Little Miami gen 4s series A_1962;M N| 80 10014) 8112 Sept’33 
Long Dock consol g 68... -.-- 1935|A QO} 101 Sale /101 101 
Long Island— 

General gold 48......... 1938|/3 D} 1005, ____]10014 Jan’34 

Unified gold 48-_........ 1949|M S| 957, 9734) 96 Feb’34)_ 

Debenture gold 5s....... 1934|3 Dj 10012 101 [10012 10012 

20-year p m deb 5s._._... 1937|M_ N/ 10110 Sale |1013g 102 

Guar ref goid 48.__._.... 1949|M S| 9714 Sale | 9614 9754 
Loutsiana & Ark Ist 5sser A_1969|J J| 63%, Sale | 6112 6412 
Lous & Jeff Bdge Co gd g 48 1945\M SS) 92 ----| 90 94 
Louisville & Nashville 58__._.1937|M N| 104 105 |104 Feb'34 

Unified gold 48__._...... 1940\J 3} 997, Sale | 99 997 

1st refund 5 se series A__.2003|A O} 102%, Sale {10014 10244 

lst & ref 58 series B_____- 2003;A O} 93 9414] 9634 99 

lst & ref 4 4s series C..- 2008 AO; 94 Sale| 91% 9414 

| Se ae eae 941/|A O| 103 104 |103 Feb’34)- 

Paducah & Mem Div 4s_ 1946 fF Al 77 90 | 90 90 

St Louls Div 24 gold 38___1980|M S| 6712 Sale | 66 6712 

Mob & Montg Ist g 4%s__1945|M $| 100 Sale |100 100 

South Ry joint Monon 48.1952)J 3) 75's 7612) 74!l2 76 

Ati Knoxv & Cin Div 48__1955|M_ N| 937s Sale | 94% 9434 
Mahon Coal RR Ist 5s____- 1934|J J} 100!2 1001, Feb’34! - 
Manila RR (South Lines) 4s_ a MN 60 61 60 Feb’34!. 

ES eae ee 9IM N} 66's 7 6614 6614 
Manitoba S W Coloniza’p 5s i934 3 D/| 9973 1001s] 9973 Feb’34) - 
ManGB&N W Ist 3%s__.1941)3 J} 6012 65 | 60 60 
Mex Internat Ist 4s asstd__.1977|M $}.---- ----| 2'4 214 
Mistigae Central Detroit & Bay a 

City Atr Line 4s______- 1940/3 J| 97!2 101 | 99 Feb’34)- 

Jack Lans & Sag 3}4s....1951|M $| 87% ----| 79 May’ 26) - 

eS Th ea: aaa 1952iIM Ni 90 9012} 88 Feb'’34|- 

Ref & impt 4sserC_...1979/J J) 81% 90 | 80 380 
Mid of N J ist ext 58 _____ 1940|A O} 71 79 7614 Feb'34 . 
Mil & Nor Ist ext s1eeCen) ee 3D) 87 95 82 Feb 34 - 

Cons ext 434s (1884) -__.- 4\5 D| 865 Sale| 86 86 
Mil Spar & N W Ist gu ia2221047 M 8} 69%, Sale | 69 70 
Milw & State Line lst 3}4s..1941/3 J) 6! 7034] 60 Oct’33)-. 
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Range BONDS 5 Price Week's 
Since N. ¥. STOCK EXCHANGE | 3 Friday Range or 
Jan. 1. Week Ended Feb. 16. SA] Feb. 16. Last Sale. 
Low High Railroads (Continued)— Bid Ask| Low High\ ? 
Minn & St Louis 5s ctfs._...1934|M N 5 Glo} 314 314 
Jip. 4 lst & refunding gold 4s8__.1949|M 8S 5 Sale| 47. 5 
Ref & ext 50-yr 5s ser A__.1962/Q F 34, «6 414 Feb’34 
Blg 47 Certificates of deposit_--_.-_- QF 3 4 Qle Ql 
83 85 |MStP&SSMcong4sintgu’38\JI 3} 487% Sale | 4514 487g 
9614 102 ist cons 5$......-.-...-.- 38\J J} 39 Sale| 38 39 
1st cons 5s gu as to int....1938|J J} 54 Sale| 50 54 
1512 26 1st & ref 6s series A_._._- 1946|J_ 3] 35 Sale| 33 35 
25-year 54s_...-...-.-- 1949|M S| 27 31 | 28 30 
2014 27 lst ref 544s ser B____-._- 1978|J_ J) 735s 80 | 75 76 
40 50 Ist Chicago Term sf 4s...1941,;MN} 77 ___.]| 85 Jan’34}-_- 
“sts Oy Mississippi Central Ist 58...1949|J J| 78 84 | 7612 Feb’34 
“4 ( 
105 10712} Mo-Ill RR Ist 5s ser A_____ 1959/3 J| 25 Sale] 24 25 
1025s 1041, | Mo Kan & Tex ist gold 48_.1990/3 D) 90 Sale| 87i2 90 
_... ---.| Mo-K-T RR pr lien 5sser A.1962/3 J} 911; Sale| 8512 9114 
86 9434] 40-year 4s series B_...__. 1962/3 J} 77 Sale| 77 78 
78 «93 Prior lien 444s ser D____- 1978/3 J} so Sale| 77% 81 
86 8686 Cum adjust 5s ser A_Jan 1967)A O} 60!2 Sale | 60 62 
7612 92 | Mo Pac Ist & ref 5sser A__.1965|F A). 37 Sale | 3312 37 
687g S84le Certificates of deposit....--. ----| 34 .--| 28 Jan’34 
67 7934] General 4g........-..... 75|M S) 184 Sale | 161g 1815 
661g 7973 Ist & ref 5s series F_____. 1977\M_ S| 3712 Sale | 33! 3719 
26 26 Certificates of deposit....-- -=--| 34 Sale| 33 34 
7 Sle lst & ref 5s ser G____.___ 78|M. 37 Sale | 36 37 
cai da Certificates of deposit ..._-- ----| 34 ___.| 2912 Jan’34 
621g 7973] Conv gold 54%s_-__-...-- 1949/|M N| 1512 Sale | 1212 1534 
5975 [st ref g 5s series H_____- 1980|A O} 3712 Sale | 3414 3710 
57 «65 Certificates of deposit _.---- ----| 34 —_...| 34 Feb’34 
uieaioe tame Ist & ref 5s ser [___.____- 1981\|F A} 37 Sale | 3312 3712 
983g 103 Certificates of deposit ....--. esses] 34 ....] 33 33 
82 9712] Mo Pac 3d 7s ext at4% July 1938;MN| 78 82 | 82. Feb’34!_ 
97 100 | Mob & Bir prior lien g 53._.1945|J J) 66 91 | 46 June’33}_ 
91%, QS8l2 Snstahschidasckeamiwe J 3} 80 91 | 91 Feb’34i-_ 
72 8234 Ist Lf _ Ci wiscpiannes 1945|J 3} __.. 82 | 60 Jan’34}_ 
ae ae eee eee J 3} __.. 80 | 80 Febd’34|_ 
Mobile & ‘Ohio gen gold 48__1938|M S$} ______ 977s] 9912 Jan’34|_ 
9214 987g] Montgomery Div Ist g 5s_1947/F A} 24 Sale | 22te 24 
83 90l2] Ret& sant A346 paw attione 1977|M S$} 20 Sale| 177% 20 
nde - Dire Sec 5% notes_........_- 1938|M S| 20 Sale| 18 211 
aa i a: Mob & Mal ime gu gold 4s_..1991|M S| 7ils 8614] 75 Sept’33}- 
6814 83 | Mont C Ist gu 6s___.-._._- 1937|J 3} 99 Sale | 98% 99 
74 86 lst guar gold 5s._......_. 1937|J_ 3} 9512 Sale | 93 95lo 
63 76 | Morris & Essex Ist gu3%3_.2000|/J_ DB] 8314 Sale | 8233 831 
6212 7953] Constr M 5s ser A_______ 1 MN] 941; Sale | 923 9414 
81 . 2 Constr M 4s ser B____- 1955|M N| 88 Sale | 88 88 
90 0034 
5812 76!2 | Nash Chatt & St L doce A..1978 F Al 86%, Sale | 84 863g 
87 8714] N Fla&S lst gug 5s___.__. A! 10012 __..]101 Feb'’34 
__-. .-..| Nat Ry of Mex pr lien 4%s_ 1957|J ; eee | ae. 
76 7 Assent cash war rct No 4 onj---- Sale 354 44 
__-. ---.) Guar 4s Apr '14 coupon_.1977/A O} ____ ____] 12%, July’31}_ 
66 66 Assent cash war rct No 5 on|---- Aig lo} 334 334 
69 69 | Nat RR Mex or lien 4s Oct '26 
67 67 Assent cash war rct No 4 on|---- 47g Sale 4 47s 
75 85 1st consol 48_........--- 1951)A O} 41, 47g] 22 Apr’28}_ 
Assent cash war rct No 4 on|---- 43g Sale 314 4lo 
68 83 | Naugatuck RR Ist g 4s___.. 1954|M N| ____ 83 _ | 7112 Nov’32 
62 77 |New England RR cons §s...1945|J J} 74 79 | 80 Feb’34)_ 
Consol guar 48_......__- 1945|J 80 89 | 74  Feb’34}_ 
95 95's | NJ Junction RR guar Ist 439 1986|F A} 801; ___-| 82!2 Jan’34|_ 
75 84 | New Orl Great Nor 5s A _..1983|J Jj _.._ __._| 69 Feb’34 
__.. ....| NO & NE Ist ret&impt 4148 A°52|3 J} 67 69 | 65l2 Feb'34 
9812 100 | New Orleans Term Ist 48...1953|J J) 83 Sale| 83 83 
100 100 | N O Tex & Mex n-c Inc 58__1935 - QO} 271le Sale | 241 271 
28% 4412 Ist 5s series B_..._._-__. 1954;A O} 311s Sale | 27 3119 
9 18\4 Ist 5s series C__..--.-__ 1956\F Al 31lg Sale | 29! 33 
25 40! lst 4 43 serles D_________ 1956|F Al 30 Sale| 27 30 
25 4012 1st 534s series A________- 1954);A O} 3112 Sale | 27 31lo 
451g 553g) N & C Bdge gen guar 4%s__1945|J J} 96 100 | 97 Jan’34 
49's 52 IN YB&MB Ist cong 53_.1935|A 9} 1013; 102 |101% Feb’34- 
431g 48 
41g 8lo| N Y Cent RR conv deb 6s__1935 "J N] 91le Sale | 8912 92 
21g 5 Consol 4s series A_._....- 1998/F A] S881; Sale | 854 S8le 
Ref & impt 4 4s serles A_.2013/A 9} 7412 Sale | 73 75 
691g 82 Ref & impt 5s series C__._.2013|A 9) 79 Sale | 76 79 
__.. ....]N ¥ Cent & Hud Riv M3is1997|J_ 3} 867% Sale | 845 8714 
79 886 Debenture gold 4g_..___- 1934|M N| 96%, Sale | 941 973g 
36 0 3=- 334 30-year debenture 4g_____ 1942/3 J} 91 Sale} 90 91 
351g 50 Ref & impt 44s ser A____2013|----| 747s Sale | 72 75 
6212 75 Lake Shore coll gold 3%3_1998|F A} 78% Sale | 76le 7834 
6712 83 Mich Cent coll gold 3343._1998|F A) 7712 783s) 74 783 
9312 98 |N Y Chic & St L Istg4s___.1937/A Q} 9612 Sale | 93%, 9612 
9012 95 Refunding 5s series A__1974/A O| 74%, Sile | 71le 75 
alain, ane Ref 44s series C_......- 1978|M $| 65lg Sale | 62 6534 
73 80 3-yr 6% gold notes______. 1935'A QO] 7312 Sale | 67 7312 
-.-. ----yN Y Connect Ist gu 44s A_ 1953 F A| 101 Sale {101 102 
lst guar 5s series B___._. 1953\|F A} 102 ___-j101 Jan’34 
8312 96 |N Y Erle Ist ext gold 48_...1947|M'N/} 79 85 | 96 Feb’34 
70 8 85% 3d extended 4'4s__...... MS} __._ ____] 95!2 Dee’33]- 
81 8714 | N Y Greenwood L gu g 53...1946|/M-N| 79 Sale | 78!2 79 
57 73 |N Y & Harlem gold 3%s_...2000/|M_N| 87 Sale | 87 87 
8212 9114] N Y¥ Lack & Wref4%s B__.1973|M_N} 85 —----| 96 Oct'33)- 
8314 92!2| N Y & Long Branch gen 4s__1941|M $| 76 ----| 76 June’s3)- 
47. 62 |N Y&NE Bost Term 43__.1939|A O} _.._ ----| 95!2 June’29 
52 71 INYNH& H n-cdeb4s___1947/M S| 63 -..-| 65 Feb'34 
54 7219] Non-conv debenture 3%s8_1947|M 8S) 5512 59 | 60 Feb'34)- 
94 100 Non-conv debenture 3448.1954|A O| 55 = 5912) 55 55 
91 101% Non-conv debenture 48.__.1955/J_ 3} 61%, Sale | 61 61% 
inaty eee Non-conv debenture 48__.1956|M N| 62 Sale | 5912 62 
99 102% Conv debenture 3 4s_____ 1956|3 J} 56 Sale| 56 56 
Conv debenture 68_...__. 1948|5 J} 84 Sale} 81 8412 
9914 10014] Collateral trust 6s.....__ 1940|A O} 83 Sale| 83 8414 
95 9612] Debenture 4s.._..._._.- 1957|M N;} 56 Sale| 51 57 
1001g 10012] Ist & ref 4343 ser of 1927__1967|J D) 687% Sale | 66 69 
93%4 102 Harlem R & Pt Ches Ist 491954|M_N| 93 Sale} 91% 93 
9212 98 INYO& Wrefg 4s____June 1992|M S| 69% Sale | 65 6934 
501g 6812] General 4s.--.....-.---. 955|3 D| 645g Sale | 63 6454 
84 94 | N Y Providence & Boston 4s 1942|A O| 92's -..-| 90 Jan’34)- 
102 10419] N Y & Putnam Ist con gu 48_1993|A 0} 81% 83 | 81 8112 
9412 100 | N Y Susq & West Ist ref 58..1937|/3 J) 65's  68!2) 67 69 
925g 10234] 2d gold 4}4s_----.--.--- 1937\|F Aj 49 60 | 45 Feb'34)- 
90 99 General gold 58....-.---- 940|/F A} 51 Sale} 51 51 
83 9414] Terminal Ist gold 5s____- 1943|M N| 80's 90 | 82% Jan’34]___- 
10112 193 N Y Westch & B Istser 14348 °46|J 3) 55'; Sale | 50 5512 
82 \4 “ = 
607g 67!2| Nord Ry ext sink fund 6%s_1950|A QO} 135 136 135 ; 13614 
9612 100 | Norfolk South Ist & ref A 53_1961/F A . 
641g 80 Certificates of deposit ___.--.--|---- 16 ‘sale 15 16 
85 94%) Norfolk & South Ist gold 53_1941|M N/| 30 35 | 30 32 
Nort & West RR imp & ext 681934/F A) .--- 9912 Dec'33) - 
10014 101 N & W Ry Ist cons g 48_..1996)A ©) 102 Sale 101 10212 
571g 61 Div’'l Ist lien & gen g 4s-..1944|J 3} 103 Sale |102!2 = 103!4 
65 67!4] PocahC & C joint 4s__-.- 1941/3 DB} 101% 102 |102 102 
99 100 | North Cent gen & ref 53 A..1974/M_ 8} 100 -| 98 Oct?33 
597 60 Gen & ref 4s series A__.1974\M S| 96 9912) 90 Dec *33} 
214 214 | North Ohio Ist guar g 53....1945)A @} 50's ----| 45 45 
April 1933 coupon on__.._---- ewes} 451g) ..-6)/ <8 59 
94 99 5s ex April & Oct coupons-_...-|---- o-- ----| 48. Jan'dse 
_--- ----| Certiticates stamped - - .....-.|---- 45 48 | 45 Feb’34)- 
86. 90 | North Pacific prior lien 43-.1997|Q 3| 95 Sale| 92 15 
754 80 Gen lien ry & Id g 38 Jan 2047/Q F| 68 Sale | 65!2 68 
62 76% Ref & impt 43s series A_.2047|J 3} 84 Sale| 81 84 
784 90 Ref & impt 6s series B__..2047|J  3| 97! Sale | 9412 97% 
65 «86 Ref & impt 53 series C_...2047|J 3} 89's ----| 8712 89. 
567g 70 Ref & impt 5s series D___.2047|J J} 897% Sale | 88!2 89/8 
___. _... | Nor Ry of Calif guar g 58...1938|A ©} 10012 -..-|100 Jan’34). 
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74 
82!2 
72's 
65l2 
83 
2712 
3lilez 
33 
30 
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97 


101% 


92 

88lo 
75 

7934 
8714 
9748 
91 
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7834 
78!2 
951g 
76% 
67\4 
742 


102 
101g 


96 
B2i2 
90 





r Cash sale. 


a Deferred delivery. 


* Look under list of Matured Bonds on page 1206 
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1204 New York Bond Record—Continued—Page 4 Feb. 17 1934 
Bas 3 
BONDS M4 Price Week's Range BONDS 3 Price Week's | 3.;|| Range 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since . Y. STOCK RSORANGES $e Friday Range or | £3 Since 
Week Ended Feb. 16. Sa} Feb.16. | Last Sale. Jan. 1. Week Ended Feb. Sa| Feb. 16. Last Sale. | S2\| Jan. 1. 
Railroads (Continued)— Bid Ask| Low High| No.\\Low High Railroads (Concluded) — Bid Ask| Low High| No.\\Low High 
Og & L. Cham Ist gug 48.-..1948|J J) 62 64%3| 66 Feb’34!---.- 51 70 Spokane Internat Ist g 5s_..1955|J J} 151g Sale | 15 1512 8 9% 17 
Obio Connecting Ry Ist 48..1943|M $| 9212 ___.| 97 Mar’32|----|| --.. --..| Staten Island Ry Ist 4448..1943/3 D|} __.__ ____| 60 May’32/----|}| -... -.-- 
Ohio River RR ist g 58.....1936|3 D) 100 Sale |100 100 1|} 100 100 | Sunbury & Lewiston lst 4e8..1936)J 3) 981, 100 |100 Oct’33|----|| ---. ---- 
General gold 58-.-------- 1937)A O} 9912 __..]| 9612 Feb'34)----|| 89 9612 
Oregon RR & Nav com g 48. 1946 3D) 99 Sale} 98 99 82 92 99 | Tenn Cent Ist 68 A or B__..1947/A O} 65 Sale| 60 65 14 46 65 
Ore Short Line Ist cons g 58.1946|J 3} 10512 107 |106 106 2}| 10414 107'!2] Term Assn of St L sto A O} 10314 Sale |103 10314 5}| 1003g 10314 
Guar etpd cons 56-....--- 1946/3 3) 106!2 107 |10612 Feb'34|----|| 10412 10714 944/F A!) 104 -...|103 Feb’34/----|| 10143 103 
Ore-Wash RR & Nav 48_...1961|3 J} 9415 Sale | 9212 9412} 164 831g 94le J} 94 Sale| 9214 94 51 82 94 
Pac RR of Mo Ist ext g 48..1938)F A) 95% Sale | 9412 957% 9 8714 957%, A| 92 Sale 92 18 75 92 
2d extended gold 58-_----- 1938/3 J) 90 965s) 90 90 1|\} 84 90 J} 85 Sale| 83 85 10 4 85 
Paducah & Ills lstsfg4%s.1955|J J) 9712 ___.| 94 Dec’33}----|| ---. ---- D/ 103 Sale |102%s, 103 13|| 9114 103 
Paris-Orleans RR ext 54%s_.1968/M 8) 126 13312\129 133% 9}| 12314 133%, O}| 83 Sale| 78ig 83 51 4 83 
Paulista Ry Ist refef7e_...1942)|M 8} 511g ____| 51 51 1 50 =sO51 O| 83 Sale| 79 83 67 65 83 
Pa Ohio & Det Ist & ref 444s A’77\A O| 96% Sale | 952 96%! 13|| 85 96% D| 83 Sale| 7812 83 80/} 65 83 
Pennsylvania RR cons g 48_.1943|(M N| 101% __../101 Jan’34/----|| 101 101 S$} 84!g Sale| 80 841g} 18]] 67 84lg 
Consol gold 48......-..-.-. 1948|M N/ 101 Sale ‘101 102 22!! 100 10212] Tol & Ohio Cent Ist gu 5s...1935\3 J 100 Sale |100 100 1 9412 10012 
4s sterl etpd dollar May 11948|IM N| ss | iite §=:102 14|| 997% 102%, Weatern Div Ist g 5s_.__- 1935|A QO} 10014 Sale |100!, 10014) 10)]| 9712 100% 
Consol sinking fund 444s..1960|F A)! 1095!2 Sale |105 106 27|| 103 106 General gold 58......_.. 1935/3 Dj) 9712 9912) 9912 Feb’34}---- 9912 
General 4 4s series A... .- 1965|3 D| 987% Sale | 96 99 | 199|| 88% 99 | TolStL& W 50-yearg 4s_..1950/A O| 80 Sale| 741, 80 25|| 6734 80 
Gereral 5s series B.....-.- 1968/3 DM) 10412 Sale 110312 105 111 9712 105 | Tol W V & Ogu 4s ser C_...1942)/M $| 921g ____| 961g Apr’31|----]} -... ---- 
15-year secured 64n_-_--- 1936/F A| 105 Sale |10453, 105 91|| 103%, 10514 | Toronto Ham & Buff Ist g 4s 1946|3 D) 87 90 Feb’34/---- 82 90!2 
40-year secured gold 58...1964)|MN)| 991s Sale | 9712 9910] 126|| 91lg 992 
DUD 6. ER. canternncces 1970|/A O} glo Sale | 87 897s| 200|| 7814 897%, | Union Pac RR lst & ld gr 48 1947|/J J} 102 Sale 10112 102 | 165}| 99% 10212 
General 48 series D _.__- 1981)A O| 931s Sale | 905s 9334) 445) 8315 92% Ist Lien & ref 4s_._.. June 2008|M 8} 97 Sale| 9514 97 96 89 
Peoria & Eastern Ist cc as 48_1940)A O| €75 Sale| 72 75 28)| 67 75 GON BPs cccessescosues 1967|J_ 3} 9812 Sale | 955 987g} 78|| 89% 987% 
Income 4s8.........April 1990} Apr}; 18 Sale| 14 1914] 226 7 1914 Ist lien & ref 58_._.. June 2008|M 8} 10714 -11077g 1081s} 10]| 1021¢ 108'g 
Peoria & Pekin Un Ist!,}48_.1974/F A) 36 ___.| 8512 Jan’34|----|| 85l2 8512] 40-year gold 4s_......._. 1968|3 Dj} 92%, Sale | 90% 9248} 103|}| 821g 925g 
Pere Marquette Ist ser A 58 1956/J 3) 795, Sale | 731g 80 | 123|| 5812 80 | UNJRR&Cangen4s___.. 1944|M S| 102%, __.--110214 Jan’34}-_---]| 10012 102% 
1st 48 series B_...-.-..-- 1956|)J_ J} 68%, Sale | 6612 6334; 21|| 5014 69 
Ist g 4 4s series C_.___.-- 1980|Mi 8} 75 Sale| 6714 75 94|| 5ile 75 | Vandalia cons g 4s series A_.1955|}F A} 99 —____| 99 99 1 99 99 
Phila Balt & Wash Ist g +... MN! 10212 Sale |10212 103 21)| 100'2 103 Cons 6 f 4s series B_._.__. 1957|M Ni 99 98 Feb’34j_--- 97's 99 
Genera! 5s series B_.---.-- 1974|F A! 103 110 |10212 Jan’34|----|| 100 10212] Vera Cruz & P asst 4348__..1933|J J 4 Sale 334 4ig} 22 2g 4g 
Genera! g 4% series C_ --1977 5 J) 102% Sale| 9912 102% 3\| 9214 102%] Virginia Midland gen 58_.._.1936|M) Nj 1001, __.-|10014 Feb’34|_--- 9814 101 
Philippine Ry lst 30-vref481937|\J J) 297% Sale | 281s 30 35|| 231g 30's] Va & Southwest Ist gu 58_..2003/3 J} 8212 _.__| 8314 8314 1 757g 84!le 
| Be Gl Gli wnccnusandee 1958|A O} 75 Sale| 73 75 14 67 76's 
PCC &8tLgu4%sAa-_.--- 1940)A OQ} 103i -.--|103 103 7|| 10114 105 | Virginia Ry Ist 5s series A__1962|M N| 10414 Sale |103 10414] 76}| 991g 10414 
Series B 4%s guar_.....- 1942/A O} 1031, ----]103!g 103%} 11]| 102 104! lst mtge 44s series B___.1962;|hM N; 99 Sale| 97 99 23/} 90 99 
Series C 444s guar..-.._- 1942)M MN! 102 103 {10214 Dec’33|----|| ---. ---- 
Series D 48 guar.........1945|M MN) 100 101 |101 Feb’34/----|| 101 101 | Wabash RR Ist gold 5s_.__. 1939|M N| 8712 Sale | 84 8712} 46] 74 871g 
Series E 44s guar gold_..1949/F A) 905g ____| 8912 Aug’33\----]| ---. ---- Se ic nnikndseekinn 1939|F Ai 71 Sale! 68le2 72 33|| 56's 72 
Series F 48 guar gold ._--- 1953/J DB) 100 ----| 99 Jan’34/----|| 99 99 ist lien 50-year g tertn 48_.1954|3 J} 60 Sale| 60 60 1|} 60 60 
Sertes G 4s guar_....--.-- 1957|M N/ 100 102 | 98 Jan’34/----|| 98 99 Det & Chic Ext Ist 5s-...1941/J 3} 85 Sale| 85 85 1}} 70 85 
Series H cons guar 48 ....1960|F A} 190 —__.-| 98 Nov’33]----|| ..-. ---- Des Moines Div Ist g 4s_.1939|)3 J} 52 Sale| 50 52 6|| 45 52 
Series I cons guar 446._..1963)/F A| 193 Sale |193 103 2}! 100%, 10312 Omaha Div ist g 34%s__..1941;A O| 46 53 48 48 1 45 48 
i Series J cons guar 4 %s__..1964|M_ N) 1015, ___- 1015g «10158 1}| 10153 10153 Toledo & Chic Div g 48..1941|M 8S} __._ -__.| 63 Dec’33}-_-- ohedt am 
General M 58 series A_...1970/3 D] 193 Sale |101 103 30|| 94 103 | Wabash Ry ref &gen5%sA_1975\M 8) 27 Sale| 21%, 2714| 135 151g 2714 
Gen mtge guar 5s ser B_..1975)A O! 102%, Sale |1001, 102%! 51 945g 102% Certificates of deposit......|---- Se: paent Sag PO eelesss 14ig 2112 
Gen 4 s series C_____.-- 1977\J 3; 96% Sale 9512 9710\| 77 8454 97!2 Ref & gen 5s(Feb’32 coup) B’76|F A| 27 Sale | 22% 27 | 7 15 27 
Pitta McK & Y 2d gu 66.._.1934|J 3} 997, _...]101 Sept’33/----]} -... ---- Certificates of deposit......|---- 22 Sale} 20 20 3 16 20 
Pitta Sh & LE Ist g 58__.__. 1940)A ©} 101% ----]710412Dec’33}----|| ---- -.-- Ref & gen 4%s series C__.1975|A 0} 27 Sale! 21 27 | 329 151g 27 
Ist consol gold 5¢___..._- 1943}3 3] 99 -.--1100 Mar’33/----!] .... -... Certificates of d eposit______|---- SF 6h 1Ote Je Sd).... 16 31812 
Pitts Va & Char Ist 48_____- 1943/MN) 9412 _..-| 94  Oct’33|----|| -... ----] Ref & gen 5s series D__. _. 1980/A O} 2614 Sale | 221g 27 | 155]; 15 27 
Pitts & W Va Ist 4%s ser A_1958/J D) 72 ----| 71 Feb’34| ---- 56 71 Certificates of deposit. ....}---- 22 es Feb’34 __-. Lk 21 
lst M 4360 series B a: 1958;A O!| 75 Sale|! 73 75 5|| 56 75 | Warren Ist ref gug3%s_...2000|F A} __.. -_-.| 50 Feb’33\/----]| -...  ---. 
Ist M 4 M4sseries C.__._.. 1960|A O| 75 Sale| 72 75 26|| 56 75 | Washington Cent Ist gold 48 1948;Q M| 53 (oe. Fee ee | Ce 
Pitta Y & Ash Ist 46 ser A__1948/3 D 2 ---] 92% Nov’33|----|| -... ----]| Wash Term Ist gu 3}s_.... 1945|F A} 9412 __-.| 94%, 9454' 5]| 93 94% 
lst gen 5s series B_._____. 1962|F A} 10214 104 |101%, 10212) 16}| 101 — lst 40-year guar 4s_______ 1945|/F Aj 9512 -...| 95 Nov’33}--.-]/ .... .... 
Providence Secur deb 48....1957|M N| 54 55 | 71% July’33}----]] ---- Western Maryland Ist 48__.1952}A 0} 83 Sale| 80 83 | 255]! 7O0lg 83 
Providence Term ist 48_..._ 1956|M 8) 94 88le} 84 Jan’34}_--- 811g $4 [st & ref 544s series A._..1977|/J J} 92%, Sale | 92 93 92 80 93 
; West N Y & Pa Istg 58____. 1937/3 J} 10414 Sale |1037g 10414) 14]! 1023, 10414 
Reading Co Jersey Cent coll 48°51/A O} 8712 93 | 7Ig 90 16]| 82 92 General gold 48_........ 1943)}|A O} 9314 95 | 93% 94 11}} 85 94 
1 Gen & ref 44s series A_..1997|3 J| 98% Sale | 9612 9812) 100 86 9%!2] Western Pac ist 5sser A__..1946|M S| 4412 Sale | 42% 457g| 191 30 46% 
Gen & ref 448 series B_..1997|3 J| 9812 Sale | 9712 9812} 46)| 8612 98 | West Shore Ist 4s guar______ 2361\3 J| 83 Sale| 79 83 88|| 687% 83 
Rensselaer & Saratoga 68...1941/M Ni ____  __--/113  Oct’30}----]| ---. ---- a 2361|3 J| 77 Sale| 74 77 12}| 6512 77 
Rich & Merch ist g 48_____- 1948|MN/ 20 -.--| 40 July’33|----|]| ---- ----] Wheel & L Eref 4s ser A_.1966|M $| 87 93 | 86 8612 5}} 85 86le 
Richm Term Ry Ist gu 58_..1952|3 J) 100!s ----| 99%, Jan’34|----|| 99% 99% Refunding 5s series B_.._- 6\M S| 92 945s) 945g Feb’34/_---|| 9312 945 
Rio Grande Junc Ist gu 58_.1939|)J DB) s3lo ____} a] 83 11 73 847g RR Ist consol 4s__....._. 1949)|M S| 92 Sale} 91ig 92 12 8624 92's 
Rio Grande Sou Ist gold 48__1949|J J 1 ----| 114 Oct’33)----|| ---- ----] Wilk & East Ist gu g 58... 1942)3 D| 50 Sale| 45 50 51 3933 50 
Guar 48 (Jan 1922 coupon)1940\J J Q gesnl Sig July’BSloncal) cues acon WO ee iivcnccce Get cena wast OO DCR .cccll snne sane 
Rio Grande West Ist gold 48_1939)J J) 85l2 Sale | g2\g 86 41 68 86 Winston-Salem S B Ist 4s_..1960)J J; 93'2 95 | 93 Feb’34|_.-- 90 93 
lst con & coll trust 48 A_.1949)/A O|} 60 62 | 58 60 26}; 4412 60 {| Wis Cent 50-yr Ist gen 4g__.1949)J J} 22 Sale| 187% 2212) 47 1414 2212 
RI Ark & Louis Ist 4448____1934|M S| 24 Sale| 21 24 60 15 25 Sup & Dul div & term lst 4s’36|M N| 16!2 Sale | 1412 1612) 45 10 1634 
Rut-Canada Ist gu g 48_.._.1949|J J) 56 £62 | 62 62 1j|} 47 64 | Wor & Conn East lst 4}%s..1943)3 J) 48 ----| 8514 Sept’3l)----]} -.-. ---. 
Rutland Ist con 4 }4s______- 1941/3 3! 67 Sale | 667, 69 25 531g 69 
INDUSTRIALS. 
St Jos & Grand Isld Ist 48._.1947/3 J) 92% ----| 951g 951s} 5]| 86 95's | Abitib! Power & Paper Ist 58 1953/3 D * * * 
St Lawr & Adr Ist g 58______ 996)J J} 69's 78 | 65 WDee’33}----]| ---. ---.] Abraham & Straus deb 5 \s_1943 
cf) ft ae 19964 0} 75 83 | 80 Feb’34}---- 7973 80 With warrants..........--.-- A O| 101 Sale /100 101 33 93 101 
St Louis Iron Mt & Sou— Adams Express coll trg4s_..1948|M S| 75 7912) 7814 Feb’34/-.--|| 62 80 
Riv & G Div Ist g 4s_____ 1933/M N . . * Adriatic Elec Co extl 7s_____ 1952}A O| 975s 99 | 99 99 4|| 941g 100 
St L Peor & N W Ist gu 58_.1948\3 3} 73 Sale| 70 73 156 5712 73 Albany Perfor Wrap Pap 68.1948}A O} 63:2 68!2) 65 65 li] 56 65 
St L-San Fran pr lien 48 A_.1950|\J 3) 26% Sale | 2314 2714] 36 16%, 28 | Allegany Corp coll tr 5s____- 944]F A| 6712 Sale | 65 6712) 240|) 5lig 68 
Certificates of deposit. ---- ----| 24% Sale 2334 26 160 17 26 Coll & conv 58.......... 194913 D| 60 Sale| 58 60 67|\| 44 61% 
Prior lien 5s series B______ 1950\J_ 3} 2414 2812) 26 2812] 56|| 177 30 Coll & conv 58.-.-...... 1950}4 O| 40 Sale | 36 407| 326|| 251g 42 
Certificates of deposit... --- «o--| -.-. 267%) 28 Feb’34/---- 18 28 | Allis-Chalmers Mfg deb 5s_.1937|M¥1N| 975s Sale | 961g 98 | 109|] 901g 981g 
Con M 4s series A_____ 1978\M_ 8} 24 Sale | 2012 2412} 328 1412 25l2| Alpine-Montan Steel Ist 7g..1955)Mi S| --.. 717s| 68 721g 3 561g 72! 
Ctfs of depos stamped... ----)---- 221g Sale ; 19 2258) 145 141g 2412 
St LS W Ist g 48 bond ctfs_.1989;M N| 76 Sale| 7314 77 17 641g 77 Amer Beet Sug conv deb 63..1935|F A| 91 Sale| 91 91 2 71 91 
2s g 48 inc bond ctfs._.Nov1989|\J J) 45 59 425g Jan'’34/---- 425g 4253] American Chain 5-yr 63_...1938)A O} 78 Sale | 7312 79 35 64 79 
1st terminal & unifying 5s.1952/3 J| 64 Sale| 63 65 24 48 6912] Amer Cyanamid deb 5s8_-____ 1942;/|A O}| 99 Sale} 99 9912} 35 931g 100 
Gen & ref g 5s ser A_____- 1990/3 J} 50 Sale| 51% 56 77|\| 43 58!2] Am & Foreign Pow deb 53...2030|M 8} 53% Sale| 5012 54 | 219]| 35 5553 
St Paul & K ra Sh L lst 44%s_1941/F A} 32 Sale| 31 33s 18 24 351g | American Ice sf deb 5s_____ 1953\}3 D| 7353 737s] 72\g 73!2| 16 62 73\2 
8t P & Duluth Ist con g 4s__1968/3 D} 93 Sale| 84 10 84 93 Amer I G Chem conv 5}s_.1949|M N|; 95 Sale| 94 96 74 837g 9614 
St Paul E Gr Trk Ist 4448__1947 3 Jj 40 63 | 45 Now 33 ----|| ---- ----] Am Internat Corp conv 5s 1949|3 J} 84 Sale| 84 8412} 70}| 67!g 85 
St Paul Minn & Manitoba— Amer Mach & Fdy ef 6s__..1939}A O} 10453 _---|105 105l2 81] 105 105'2 
Cons M 5s ext to July 1 1943--|----| 103%3 Sale |102 10312} 65 97 10312] Amer Metal 54% notes_...1924|/A O} 100%s Sale |100 10012} 213 99 100!2 
Mont ext Ist gold 48____. 1937|3 D| 98 98%) 97 98 2|} 94 98%] Am Rolling Mill conv 58....1938|M NI 11414 Sale |10612 11412| 765|| 95% 115% 
Pacific ext gu 4s (sterling).1940|)3 J| 93%, 96%4| 93 93 8 89 93 Am Sm & R Ist 30-yr 5aser A °47.|A O| 102 Sale |101!g 10214) 68 9912 10212 
St Paul Un Dep Ist & ref 58.1972|/5 J) 104%, Sale |10414 10514) 175|| 101 10514 | Amer Sug Ref 5-year 6s_____ 1937|3 J} 105% Sale |1041, 1054) 16]| 10433 106!2 
pe mt By | conv 48___1936|M S| 10212 103 |a101% a101% 4|| 1015s 103 
SA & Ar Pass Ist gu g 48.___1943|3 J} 75%, Sale | 74 765s) 254|| 601g 7712 30-year coll tr 58_..._.....1946|/J | 10714 Sale |1065g3 10714] 155)| 1051g 1074 
Santa Fe Pres & Phen Ist 58_1942)/M $/ 102  _---]10214 102% 5 97 102'4 35-year sf ‘deb 5a_.......1960|3 J| 106%s Sale |105!2 106%) 154/| 10314 106% 
Sav Fla & West lst g 6s____.1934/A O} 10014 1011!2/100!4 10012 5|| 997g 100!2 20-year s f 5 }4s_......_._.1943|M Nj 10853 Sale |108 109 | 174/| 1057 109 
Ist gold 5s---...-...__.. 1934/A O|} 997, 100 | 997, 997} 1|| 997% 997%] Conv deb 4%s____- _....1939/3. 3} 111 Sale |11012 112%) 41]| 107 113 
Scioto V & N E Ist gu 48__..1989|M N| 9912 100 | 99 Feb’34/----|] 9712 99 Debenture 58__.._..____ 1965|F Aj 10614 Sale |10512 10612) 128)| 1031, 106!2 
Seaboard Air Line Ist g 48_.1950|A O * * * Am Type Found deb 6s_____ 1940|A O| 3214 Sale | 3014 3214} 14]) 244 35lg 
Certificates of deposit... ---|- o--| 22 ----| 21 Feb’34/-.-- 21 21 | Am Wat Wks & EI coll tr 5a.1934/A O| 11414 Sale |1101!2 11512/1421)| 9612 118 
Gold 48 stamped. __._____ AO * * bd Deb g 6e series A_._....._1975|M N| 82%g Sale | 81 8212} 42)| 641g 84 
Adjustm ae wate ialF : " Sal aa 5 38 7 5 14 Sal 471 501 29 40%, 51 
ent o8....-. e} 6le2 7 51g 7 | Am Writing Paper Ist g 6s..1947|3 J| 5014 e 2 4 
nding 48_.--....__.- AO * : . Anglo-Chilean Nitrate-7e..1945\M N| 124 Sale| 9 13 | 189|| 5. 13 |b 
Certificates of deposit. _..-.|..-- 1212 Sale | 10 1212} 20 7ig 13 | Ark & Mem Bridge & Ter 5¢.1964|M S| 83 ----| 79 Sept’33}----)} -... -.-. 
Ist & cons 68 series A___..1945|M $| 1633 Sele 1314 =1612] 561 912 161] Armour & Co (Ill) 1st 448_.1939|3 D| 94 Sale| 93 94 | 109]| 871g 95%4 
Certificates of deposit__-...|-.-- 145g Sale | 1214 1453] 121 81g 1453] Armour & Co of Del 54s...1943)3 J} 89% Sale | 88 90 | 110}} 82 90 
Atl & Birm , os lst g 48__1933|M $ * * . Armstrong Cork conv deb 5s 1940/3 Dj} 961s Sale | 96 9614) 30]|} 86 97 
Seaboard All Fla 6s A oe. 1935|A O 73g Sale | 55g 712} 300 4 712 | Associated O11 6% g notes.._.1935|M $| 10312 Sale |103!2 104 2|| 1025g 104! 
Series B certificates_.....1935|F A 714 Sale| 7 74 9 41g 714] Atlanta Gas L Ist 5¢_.__. 1947/3 Dj ---- ----| 95 Jan’34/---.|| 95 95 
bag ey hed) ETH - 103, 10312 IOL's Jan'a4 ----|| 10053 10112} Ati Gulf & W 18S coll tr 5s_.1959|J J sean a asa saat + sable BR. 
Gen guar 4 an-e an’34)----|| 91 93%] Atlantic Refini -...1937|J J e 2 8 
So Pac coll 4s (Cent Pac coll) 1949|J Dj} 73% Sale | 7012 74 | 155|| 56 74% ng deb 5s 1937 
ist 434s (Oregon Lines) A_1977|M_ 8S} 81 Sale| 774 81 | 323|| 631g 821s | Baldwip Loco Works lst 5s_.1940|M N| 10353 Sale |103!g 10353 3]}| 102 10353 
anu pee od socio 1934|3 D} 100 Sale |100 100 15}| 9212 100 | Batavian Petr guar deb (mn. 5 J} 10514 Sale [10514 11412] 124)) 1023, 116 
Gold 4s..--..-....... M S} 71% Sale | 67% 71%| 91] 531g 72 | Belding-Heminway 66_.___- 36)3 J) 100% ----|a99!2 Dec'33)----}} .... -.-- 
aos 148 with warrants....1999 MN/ 70% Sale | 68 7134) 147|| 53 7184] Bell Telep of Pa 5s series 771048 3 Jj 10814 Sale {1075s 10814) 81|| 106 108% 
er eee 1M N| 69%, Sale | 6612 7012] 351])} 521g 71 lst & ref 5e series C___._.1960|A ©} 10914 1097s/109 109%4} 12|| 106 109% 
aan Pen 5 tain Ist 4077771980 AO} 92 Sale} 91 92 67|| 827 92 | Beneficial Indus Loan deb 6s 1946|M S| 91% Sale | 9053 92 
ps pod 1st con gu g 58.1937)M N} 10214 ----|/1021g Feb’34/----|| 101 103 | Berlin City Elec Co deb6%81951/J DO} 5914 Sale 
Pac Coast Ist gu g 4s_.._.1937|J J} 981g ----| 953g Nov’33]----|| --.. -.-. Deb sinking fund 6 }40-...1959 F A| 59 Sale 
Bo Pac RR Ist ref 4g._____- 1955|3 J} 8914 Sale | 85 8914] 213/} 70 894 Debentures 6s.......___ 55|A O}| 58 Sale 
Stamped (Federal tax)...1955|3 J| _... -.--| 9212 May’30|----|]| _... _..- Berlin Elec El & Underg 6 Ks ie A O| 68 Sale 
Southern Ry Ist cons g 68._.1994/J 3} 100 Sale| 98 100 54|| 86 100 | Beth Steel ist & ref 5s-guar A '42|M Nj 106 Sale 
Devel & gen 4s series A___1956)A O| 6812 Sale| 66 6812] 312|| 571g 6812] 30-yearpm &imptst §s..1939|J J} 1017s Sale 
Devel & gen 68__.....___ 1956)A O} 90 Sale | 847, 90 97|| 75 90 | Bing & Bing deb 6348.....-1950 50|M S| 30 ---- 
Devel & gen 6s________ 1956;A O} 9212 Sale | 8812 93 | 158}} 78 93 {| Botany Cons Mills 6}s....1934)A O} 1514 Sale 
Mem Div Ist g 5a__.______ 1996/J 3} S88ig __-_| 89% 9219} 15 80% 92!e Certificates of deposit......-- AO} 14 15 
St Louis Div Ist g 4s_____ 1951)3 Jj 81 85 79 85 9 6614 85 
East Tenn reorg lien g 68.1938]M S| 97!3 100 | 98 Feb’34/_.-- 84 98% 
Mobile & Ohio coll tr $e. °"1938 MS/ 69 Sale| 6312 69 56]; 56 69% 
r Cash sale a Deferred delivery. * Look under list of Matured Bonds on page 1206. 
— 
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NDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 16. 


| - 
Period. | 








industrials (Continued)— 
Bowman-Bilt Hotels lst 7s_- 
Stmp as to pay of $435 pt red _- 
B'way & 7th Ave Ist cons 5s_1943 
Brooklyn City RR Ist 5s__ 
Bklyp Edison Inc gen 5s A__1949 
Gen mtge 5s series E__..- 
Bklyn-Manh R T sec 6s___.1968 
Bklyn Qu Co & Sub con gtd 5s °41 
lst 58 stamped___....... 1941 
Bklyn Union El ist g 5s___.1950 
Bklyn Un Gas Ist cons g 58.1945 
1st lien & ref 6s series A_. 


Conv deb g 5s 
Debenture gold 58 
ist lien & ref series B 


Bush Terminal! ist 4s 
Consol 5s 


CalG & E Corp unf & ref 58.1937 
194 


Cal Pack conv deb 5s 
Conv deb sfg 5s 


Ch G L & Coke Ist gu g 5s__ 


Chicago Railways Ist 5s stpd 
Aug 1 1933 ao% part pd 


Childs Co deb 


Chile Copper Co deb 58_...194 


Cin G & E lat M 48 A 
Small series B 


Commercial Credits 5148..1935/J 
Comm’! Invest Tr deb 5 4s_1949|F 


Computing-Tab-Rec a f 68__ 


Conn Ry & L let & ret g 4348 1951)|J3 


Stamped guar 4s 


Consumers Power Ist 58 C_ 
Container Corp Ist 68 


lst & ref 4%{s 
lst mortgage 4s 


Detroit Edison 5s ser A 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series E 

Donner Steel Ist ref 78 
lst M g 448 series B 


Ed E] Ill Bklyn Ist cons 4s8__ 


Ed Elec (N Y) Ist cons g 68.1995 
El! Pow Corp (Germany) 6 %s M4 


- Ist sinking fund 6 Ks 


1st lien 6s stamped 


Federated Metals s f 7s 
Fiat deb s f g 7s 


8fdeb 6 Ks 
20-year s f deb 68 
Gen Pub Serv deb 5s 
Certificates of deposit 


Conv deb 6s 


Hackensack Water Ist 4s__- 
Hansa SS Lines 66 with warr_1939|A 
Harpen Mining 6s with warr.1949)J3 
Havana Elec consol g 5s__..1952|F A 

Deb 548 series of 1926_.1951|M $ 








Buff Gen E! 4s series B.-198 


Bush Term Bidgs 5s gu tax ex’ 
By-Prod Coke Ist 54s A__.1945 


Se eegccagaczececcs 


ZreueZ ZOncOPszsbeAZreuZe1ueOn 


0 

Cal Petroleum conv deb sf 58 '39 
ie ene 3 

Camaguey Sugar 7s ctfs____1942 
Canada SS L list & gen 68__ 
Cent Dist Tel Ist 30-yr 5s__1943 
Cent Hudson G & E 5s_Jan 1957 
Cent I1! Elec & Gas Ist 58___1951 
Central Steel lst g s f 88____1941 
Certain-teed Prod 54s A - 
Chesap Corp conv 5s May 15 "47 


GERL IEP ZWMZ 


ano 


Clearfield Bit Coal 1st 4s__.1 


Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_ 1956) J 
Cons Coal of Md Ist & ref 5a_1950|J 


Ou weer u OUnOZPrunwOuO> Hu ZnZ>n59 


Consumers Gas of Chic gu 58 1930 J 


15-year deb 5s with warr_1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg Ist 25-yra ft 58°34 
Crown Cork & Seal s f 6s___ 
Crown Willamette Paper 6s_1951 
Crown Zellerbach deb 5s w w 1940 
Cuban Cane Prod deb 6s____1950 
Cumb T & T 1st & gen 58___1937 


Del Power & Light Ist 4}4s_ pod 


196 
Den Gas & El L Ist & refsf5s’5 
Stamped as to Penna tax_ a 


© 
Zz>anse> sss to te Zo ZSNees 


JezZuuwe wumeOZrO0o0zoudr 


...--196 
Gen & ref 434s series D__1961 
Dodge Bros conv deb 68_...1940 
Dold (Jacob) Pack Ist 68___1942 


Duquesne Light Ist 4s A._1967 


East Cuba Sug 15-yrsfg 7a '37 


Federal Light & Tr Ist 58_..1942 
Ist liens f 5s Sa -Te 
30-year deb 68 on am or 


1946 
Framerican Ind Dev 20-yr 7 \s'42 
Francisco Sug Ist 8 f 7 }44s_..1942 


Gannett Co. deb 6s ser A__.1943 
Gas & El of Berg Co cons g 581949 
Gelsenkirchen Mining 6s8____1934 
Gen Amer Investors deb 5s A1952 
Gen Baking deb s f 5}4s____1940 
Gen Cable Ist sf 54s A_.__1947 
Gen Electric deb g 3%s____1942 
Gen Elec (Germany) 7s Jan 15 "4 


ZuewTOnamnrOmeawn DOAZUZZO>D 


leb 68_-_---..194 

Gen Petrol Ist sink f'd 5s_..1940 
Gen Steel Cast 54s with warr '49 
Gen Theatres Equip deb 6s_.1940 


o 
er ert tr goadeeeescends => 


OuuerZOudu OP aUD 


Good Hope Steel & Ir sec 78.1945 
Goodrich (B F) Co 1st6 7 
Goodyear Tire & Rubb Ist 5s 1957 
Gotham Silk Hostery deb 68_1936|J 
Gould Coupler Ist s f 6s____1940|/F 
Gt Cons E! Pow (Japan) 7s_- 

Ist & gen sf 64s_______. 
Gulf States Steel deb 5 4%s___ 1942/3 


zeo> 


wOu OCurrozor.so 











Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 16. 


Interest 


Period. 














\|\Low High 


72 761g 
1051g 10814 
10514 1U814 
9314 98 


60 60 
121g 1912 
4553 55 
611g 80 


103!g 1055s 
861g 942 
963g 1001, 
991g 10214 
27g, 10 
181g 2514 
10453 1067s 
104!g 10512 
45le 647s 
101!g 10512 
+ “6914 


98, 10312 


43 61 
56 72 
92 98% 


681g 82 
30 50 
171g 31 
69 


70 

661g 84le 
73 =91le 
9014 101%, 


10112 102% 
101 105% 


97 9914 
47%, 60 
12 17% 
lilly 15l2 
10112 107's 
903g 9914 
9712 10314 
100 1021, 
10012 105%, 
7 83 


10012 10153 
9712 102 
791g 91 
70 ‘ 83 


10312 105 
9414 10012 


9814 10312 
797g 87 
94 96 
7412 90% 
10134 1053 
10212 106% 


e 
1001g 103 
110 11653 
555g 6912 
55 6914 
831g 85 
64 


601g 70 
64 


511g 627, 
101 102% 


10212 10312 
19 41 


7914 89 


5014 6312 
1035g 10514 
76 = 8612 
68ig. 88 


3 10 
555g 62 
95 101!2 
72 85le 
891g Q5le2 
89 ‘90 

* 
6814 74 
651g 67% 
71 8714 


96 99% 
391g 5llg 
¢ 63 

2912 36 
7 9% 





industrials (Continued)— 


Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line 6s (flat) .1947 
Houston Oil sink fund 5 4s8__1940 
Hudson Coal Ist 8s ft 5s ser A_1962 
Hudson Co Gas ist g 5s__._1949 
Humble Oil & Refining 5s. _.1937 
Tilinots Bell Telephone 5s8__.1956 
Iilinois Steel deb 444s8_____. 1940 
Tiseder Steel Corp mtge 6s_.1945 
Ind Nat Gas & Oil ref 58_.__1936 
Inland Steel Ist 444s___.... 1978 

Ist Msf4s ser B_.._.. 1981 


Interboro Rap Tran Ist 5s..1966 
et i 1932 
Certificates of deposit. ...-- 
10-year conv 7% notes__.1932 
Certificates of deposit... .-- 
Interlake Iron Ist 5s B..._. 1951 
Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942__-- 
Int Cement conv deb 5s._..1948 
Internat Hydro El deb 68___1944 
Inter Mere Marine a f 6s__.1941 
Internat Paper 5s ser A & B_1947 
Ref s f 6s series A__..__.. 195. 
Int Telep & Wi deb g 4348 1952 
Conv deb 44s__.. 2-2. 1939 
Investors Equity deb 5s A_.1947 
Deb 58 ser B with warr_._1948 


Without warrants---__-. 1948 
KC Pow & re Ist 4348 ser B 1957 
Ist mtge 4s___....___. 1961 


Kansas Gas & Electric 4 s_1980 
Karstadt (Rudolph) Ist 68..1943 
Keith (B F) Corp Ist 68_...1946 
Kelly-Springfield Tire 68._.1942 
Kendall Co 5 \s with warr._1948 
Keystone Telep Co Ist 58...1935 
Kings County El L & P 56__1937 

Purchase money 68. -..... 1997 
Kings County Elev Ist g 48__ 1949 
Kings Co Lighting Ist ba..-1954 

First and ref 64s___.___ 
Kinney (GR) &Co7 noter'36 
Kresge Found'n coll tr 68___1936 
Kreuger & Toll cl A 5s ctfs_.1959 


Lackawanna Steel Ist 58 A_.1950|M 
Laclede G-L ref & ext 58__..1934|A 
Coll & ref 5s series C___1953|F 
Coll & ref 5s series D___1960/F 
Lautaro Nitrate Co Ltd 6s__1954|J 
Lehigh C & Nav sf 4s A__1954|3 
Cons sink fund 4 s ser C_1954/J 
Lehigh Val Coal Ast & ret ot be 46 4 


lst & refs 


f 5s 
lest & refs f 58......___. 1964) F 
eee 1974|F 
Secured 6% gold notes__.19338|5 
Liggett & Myers Tobacco 78_ 1966 A 
1 





McCrory Stores Corp deb 5 \%s °41 


Proof of claim filed by owner--|---- 
McKesson & Robbins deb 5 4s’50|M N 
Manati Sugar Ist 5s f 74%4...1942;|A O 


Certificates of deposit... _-- 
Stamped Oct 1931 coupon 1942|A 
Certificates of deposit 


yan of renee 
0 

Manila Elec RR & Lt s f 58.1953 
Mfre Tr Co ctfs of partic in 

AI Namm & Son Ist 6s__1943 
Marton Steam Shovel s f 6s_1947 
Market St Ry 7s ser A_ April 1940 
Mead Corp Ist 6s with warr_1945 
Meridionale Elec Ist 78 A..1957 
Metr Ed Ist & ref 5s ser 0.- 

lst g 44s series D_______ 968 
Metrop Wat Sew & Dr 5 s_ 1950 
Met West Side El (Chic) 48.1938 
Miag Mill Mach Ist s f 78___1956 
Midvale St & O coll trs f 58.1936 
Milw El Ry & Lt Ist 5s weene 

) fl eae 1943 


Montreal Tram Ist & ref 58.1941 
Gen & refs f 5s series A__1955 
Gen & ref 8 f 5a series B_.1955 
Gen & refs f 44s series C_1955 
Gen & ref s f 5s series D__1955 

Morris & Co Ist 8 f 44%s____1939 

Mortgage-Bond Co 4s ser 2.1966 

Murray Body Ist 6}48__-_- 1934 

Mutual Fuel Gas Ist gu g 58_1947 

Mut Un Tel gtd 68 ext at 5% 1941 


Namm (A I) & Son..See Mfrs Tr 


Nassau Elec gu g 48 stpd___1951/J 
Nat Acme Ist sf 6s_...-.-- 1942/3 


Nat Dairy Prod deb 5s_..1948 
Nat Steel ist coll 58..._.-- 1956 


Newark Consol Gas cons 58_1948!J 


Newberry (JJ) Co54% notes ’40 
New Eng Tel & Tel 58 A_..1952 

lst g 4448 series B_____-- 1961 
N J Pow & Light Ist 4}4s__.1960 
New Or! Pub Serv Ist 5s A__1952 

First & ref 5s series B....1955 
N Y Dock Ist gold 48......1951 


‘o 19 938 
N Y Edison Ist & ref 6s A_1941 
Ist lien & ref 5s series B__1944 
lst lien & ref 58 series C__1951 
Y Gas El Lt H & Pow g 5s 1948 
Purchase money gold 4s8__1949 
YLE& W Coal & RR 5 Ks "42 
Y LE & W Dock & Imp 58°43 


N 
N 
N 
N Y Rys Corp inc 68_..Jan 1965 


| 


os oe >v-zz> 
mm OurOZeOU OZUZZO 
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5a 19. 
Louisville Gas & El (Ky) 568_1952|M 
Lower Austria Hydro El 6 4s81944|F 


PZTPOCOOPOuLr> PP rPucerPOD DB 


“ 


Flat stamped modified__...--|---- 





= —_——— 
Zec>c>ypp>ce SSS ESSEESESESSE ze 
ZZOOLCOCOOOe GCuecdDndrown0oZe00 wD 


> 


Zreooooorvoozvoogorcea 


c 











BS a eee ees 





Prior lien 6s series A....- 1965 


ee ee 








Range 
Since 
Jan. 1. 


.|| Low High 
* 


105'4 10612 
103!g 104% 


10534 10778 

=" 1041g 
591g 

of 94 

86 9419 

851g 9434 

651g 7214 

* 


32 = 381g 


671g 75 
60 75 


62 77 

7973 8854 
40!g 60l2 
44 59 

571g 747 
38% 6412 
48\4 62 

57lg 705g 
52 6414 
825g 9212 
88 9134 
877g Q1le 


10012 1045 
1003g 10434 
721g 91 


5366 
5812 72\g 


71g 97% 
66 6712 





~~e Cash Sale Kings Co. E. L. & P. 6s 1997 Feb. 


7s 1945 Feb. 13 at 65%. 


r Cash sale. a Deferred delivery. 


Price Week's 
Friday Range or 
Feb. 16. Last Sale. 

Bid Ask High 

6 ...-| 412 May’33 

- _ 

74 7612} 7612 Feb’34 
108 Sale 108g 
108'g Sale 10814 

98 Sale 2 98 
onne 30 Feb’34 

57 -...| 57% Feb’34 

87 Sale| 8 87 
110 110% 11014 
115'2 119 115 
mon ae Feb'34 
103 Sale 103 
107 Sale 10714 
1027s Sale 1027s 

55 sa Ae Feb’34 

1812 Sale 1819 

55 Sale 55 

7912 Sale 7915 
105 105le 1053 

94! Sale 9410 

997g 10012 1001s 
10214 Sale 10214 

10 Sale 10 

241, Sale 2412 
oR 1067s 
106 106% 2 Jan’34 

6212 Sale 6314 
103 115 10512 

687s Sale 6878 
10414 Sale 105 
103 Sale 103 

. 

597g Sale 597s 

71le Sale 7112 

9812 Sale 9812 

eee Apr’33 

78 79 Feb’'34 
491g Sale 50 
30 Sale 3012 

857g Sale 8573 

ee 84 

8353 Sale 8412 

9112 Sale 91le 
101%4 Sale 101% 
102 1025g)10253 Feb’34 
10514 Sale 10514 
---- ----|1047g Dec’33 

9514 983g Nov’33)_ 

9834 107 | 98%, Feb’34 

51 597g 60 

151g Sale 16 

1512 Sale 15l2 
1071s Sale 10713 

9 Sale 9914 
102%, Sale 10314 
1021s 103 102!g 
105 Sale 105 

83 Sale 83 
a72 Sale z70 

83 Sale 86 
10012 101 10012 Jan’34|_ 
101 Sale 101%4 

89 Sale 8912 

817s Sale 817 

7 
1047s 105 1047s 
on ee 10012 

9812 Sale 9812 
1007g _.-..|10014 Feb’34 

91 Sale 91 

91ll2g 94 92 
104 Sale 104 
102%4 Sale 103 
BEE e6s« Feb’34 

993g Sale 9934 
104 Sale 104 
102%4 Sale 103 

8612 Sale 87 

853g 87 96 

8814 Sale 88le 
105!g Sale 105% 
10553 -.-- 10512 

© 
101!2 10312 103 
1161g 1187 Jan’34 
cance 6312 

57 60 2 637 

82 8334) 8412 Feb’34 

69 Sale 70 

69 Sale 69 
cae. ee 75 

627, Sale 6273 
102%4 Sale 10244 
100%, 101 100!2 
103!g ....|a1027g a1027, 

3412 ‘40 39 

8712 8912 89 
108. emo Feb'34 

7734 Sale 80 

9014 Sale 9014 
10312 Sale 10414 

71 Sale 71 
Me. sees 10214 

59 Sale z64 

55 6112 617% 

5812 Sale 61% 
10514 Sale 10514 

8712 937s 8612 

88 Sale 88 

* 

10 Sale 10 

5812 Sale 62 
100 Sale 100 

85 Sale 8512 

9514 Sale 95le 

90!13 93 Feb’34 

7 * 

7214 Sale 7314 

6614 Sale 6612 

8714 Sale 8714 

99 9914 993 

50 Sale 511g 

58 65 Feb’34 
35 39 35 

8 934 9 

14 at 134. 


z Deferred deivery sales. Container 5s 1943 Feb. 10 at 66. 


* Look under list of Matured Bonds on page 1206. 


Ger. Gen, Elec, 
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_New York =. Record—Concluded—Page 6 Feb. 17 1934 

= 3. ay 
NDS Ms Prive Week's Range BON E3| Prtwe Week's | 3,;|| Range 
N. Y. STOCK EXCHANGE 3 Friday Range or 3 Stnce N. Y. STOCK EXCHANGE z8 Range or 53 Since 
Week Ended Feb. 16. oled Feb. 16. Last Sale. &% Jan. 1. Week Ended Feb. 16. ma) Fed. 16 Last Sale Jan. 1. 

Industrials (Continued)— Bid Ask| Low High "No. Low High Industrials (Concluded) — Bid Ask| Low High| No.\|\Low High 
N Y & Richm Gas Ist 68 A_.1951)|M N/ 103 -.--|102 Feb’34/---- 96 103 Studebaker Corp 6% g notes 1942|/J D * * *s 
N Y State Rys 46 A ctfs_.1962)-..-- 2 2%) 3 Feb’34|---- 11g 3g Certificates of deposit. ....... ----| 56%, Sale | 50!2 5714] 439]} 34 57% 

6 8 series B certificates... 1962|...- 2 234) 27 27g 1 27g, 2% | Syracuse Ltg Co. Ist g 58...1951|3 D} 10612 107 |107 107 1|| 1031g 10714 
N Y Steam 66 series A.....- 947|M N/| 106% Sale |106%, 107 18]} 10214 107 Tenn Coal Iron & RR gen 58.1951|/J J} 107 108 /|106 108 2}; 104 108 

lst mortgage 56...-.-.-.-- 1951|M N/ 103 103%|103 103%) 12 9853 103%, | Tenn Copp & Chem deb 6s B 1944|M | 78 Sale| 76 78 15 651g 78 

lst mortgage 56.....-..-. 1956|M WN} 10214 103 |103 103%, 4 97%, 103%, | Tenp Elec Pow lst 68--.-.. 1947|53 D| 77% Sale | 75 78 52 57 8214 
N Y Telep lst & gens f 4348 1939|M N| 10514 Sale |105 105%g| 71|| 103 105!2] Texas Corp conv deb 58....1944)/A ©} 10012 Sale /100 10012} 178)| 967g 10012 
N Y Trap Rock Ist 68_....-. 1946/3 D) 61 Sale} 61 621g} 18 51 621, | Third Ave Ry lst ref 48.__-_. 1960|/3 J| 49%, Sale | 481g 49%; 16 41 50 
N ag Lock & O Pow Ist 58 A 1955)A O| 9812 995s) 99 9924) 44 90 100% Adj inc 5s tax-ex N Y_Jan poe A O| 2714 Sale | 26%, 28 84 25%, 29 
Niagara Share deb 54s8....1950|M N| 67!4 Sale | 657, 69 39 50 72\g | Third wig baw RR lst g 56_.--.. 937|3 Ji 9114 921s] 905g Feb’34/---- 86 9312 
Norddeuteche Lioyd 20-yrat6s"47;|MN| 54 Sale| 5 55 52|| 451g 6214 | Tobacco Prods (N J) 8340. 2028 MN] 1047, Sale |104%, 105 87)|| 101g 105 

Certificates of deposit. ......-]---- 515g 5212} 50 Feb’34|----|| 48%, 501g] Toho Elec Power Pn 76...1955|M Sj _... ----] 831 8412} 18]| 80 84le 
Nor Amer Cem deb 6 Ks A. M $ 40 Sale | 38 40 4 2212 40 Tokyo Elec Light Co Ltd— 

North Amer Co deb 5s....- 1\F Al} 82 Sale} 8lle 83 134 6312 8312 lst 6s dollar series._._... 1953/3 D| 64% Sale | 641s 65%4| 162 637g 6534 
No Am Edison deb 58 ser A. 1957|"4 8} S8ll2 84 8014 Feb’34}---- 61 8112] Trenton G & El Ist g 58_...1949|M 8S} 10514 ____|104%, Feb’34!/----}| 102 th 

Deb 5s ser B...Aug 15 1963\/F A) 85l2 Sale | 83 8612} 94 62 87 | Truax-Traer Coal conv 6}48.1943)M N/ 44 Sale | 44 44 2 37 

Deb 6e ser C....- Nov 15 1969|MN| 80 Sale | 7712 8043} 29 561g 80%, | Trumbull Steel Ist sf 6s....1940)MN)| 9112 Sale | 9014 931g] 39 8312 331g 
Nor Ohio Trac & Light 66..1947|M_ 8) 95 Sale | 945, 9512] 17 747, 9614 | Twenty-third St Ry ref 58..1962|)3 Jj) 2853 _.-.| 28 Aug’33|----|| ---- ---- 
Nor States Pow 25-yr 58 A_.1941|A O} 96% Sale | 9512 97 68 8912 97 | Tyrol Hydro-Elec Pow 7%4s.1955|M N| 6312 Sale 6312 6510 5 48 67% 

let & ref 6-yr 68 ser B_...1941|A O} 10114 Sale | 9912 101'4) 68 9414 10114 Guar sec @ f 7s...--.--... 1952|F Aj] 62 Sale | 60 6412} 10) 45 64l2 
North W T Ist fd g4%egtd.1934|3 J) ___. oocll00 4 Nov’SSicc--]| cace case 
Norweg Hydro-El Nit 5448.1957|M N| 85 Sale | 84 85 23 79 90 | Ujigawa Elec Power sf 7s...1945|M 8) 7512 Sale| 74le 7512} 22 73\¢ 76 

Union Elec Lt & Pr (Mo) 58.1957|A O} 10312 Sale {10212 10312) 83 9612 103!2 
Ohio Public Service 7 4s 4.2 A QO} 100 Sale | 99% 100 13 89 100 Un EL&P (Ill) 1etg5%sA1954|3 J| 104 Sale |1037% 10414} 33)| 102 104% 

lst & ref 7s series B....-- 7\F A! 9612 100 95 98 18 78 98 Union Elev Ry (Chic) 58_...1945)A 0} 1953 23 24 #$=*Feb’34/-.--- 17 24 
Old Ben Coal Ist 6s.....-..- +H F A| 1814 247g] 1814 20 3 15 23 Union Ot] 30-yr 6s A..May 1942/F A| 109 Sale |108%, 10912} 14|| 1071g 10912 
Ontario Power N F 1st 68..1943/F A| 103% Sale |102 10312} 14|| 101 105 lst lien s f 5s ser C_._Feb 1935|A O} 10114 10212/10114 Feb’34|----|| 101 101% 
Ontario Transmission Ist 58.1945|M N| 1015, ___.|1021, 102%4 2}| 101 10212 Deb 5s with warr....Apr1945|J D| 9914 Sale | 9812 9914; 61 94%, 9914 
Oslo Gas & El Wks exti 56_.1963|M S| 80 Sale| 79 8012} 24 6912 85%, | United Biscuit of Am deb 6s 1942;MN| 105 Sale |10414 105 14]| 102% 105 
Otis Steel lst mtge 6s ser A.1941|M_ S| 48 Sale | 43!2 48 61 28 48 | United Drug Co (Del) 58....1953)|M' S| 78!2 Sale | 7414 7914} 133 60 8lls 

United Rys St L ist g 48__..1934)J J} 181g 1912) 1814 Feb’34)/_-.-- 17 1814 
Pacific Coast Co Ist g 68...1946)3 D| 25 35 29 Jan’34/---- 25 3012 | U S Rubber Ist & ref 5sser A 1947|3 J| 80 Sale| 78 8012} 253 68 82 
Pacific Gas & Elgen & ref SeA°42\J J) 1045, Sale |104%g 105 46/| 10012 105 United 8 8 Co 15-year 6s....1937|M. N| 95 9S 95 Jan’34/.... 901g 95 
Pacific Pub Serv 5% notes_.1936|M 8) 7353 77 72 73 4 67 73 Un Steel Works Corp 6448 A_1951|3 D| 55'2 Sale | 55le2 62 59 55\2 6653 
Pacific Tel & Tel let 56....1937|3 J) 1055, Sale |1047g 1055 7)| 10414 1055s Sec. sf69serles C_...__ 1951|3 D, .... 59 60 6112 2 5653 66% 

Ref mtge 5s series A____. 1952)|M N/| 10814 1087g|10814 +1087 4|| 105!g 108% Sink fund deb 6 4s ser A_.1947/3 J) 57'4 Sale | 5714 6213} 53 545g 67 
Pan-Am Pet Co(of Cal) conv 68'40|J D * * * Up Steel Works (Burbach)7s_ 1951j|A O| 108!g ----|108ig Feb’34}----|| 107 108! 

Certificates of deposit._.....-|---- 34 Sale | 34 34%; 17|| 28 #36 | Universal Pipe & Rad deb 6s1936|J D)| 25 Sale| 25 25 6|| 13 28 
Paramount-B’way Ist 6}48.1951|3 J| 38 Sale} 37 40 87 30 40 Unterelbe Power & Light 68.1953)A O} 70 Sale| 70 71is| 54 47 7358 

Certificates of deposit._......|---- 377g Sale | 341g 38 54 30 39 Utah Lt & Trac lst & ref 56.1944)A 0} 70 Sale| 68 70%4} 50 571g 72 
Paramount Fam’s Lasky 66.1947 Utah Power & Light lst 5s_.1944|F Aj 75% Sale | 74 7512] 75 601g 75!l2 

Proof of claim filed by owners. * * s Utica Elec L & P Istaftg 5s 1950|)3 J} 104 10612/100 May’33)/----|| ---- --- 

Certificates of deposit. -.-.-- J Di 47 Sale| 40 50 153 281g 50 Utica Gas & Elec ref & ext 58 1957|J 3) 1065s Sale |106!2 1065s 4}| 102 1065 
Paramount Publix Corp 5 4s 1950\|F A Util Power & Light 54s_...1947|3 Dj 39'3 Sale | 34'g 3912) 122 221g 40% 
Proof of claim flied by owner--.|---- * * s Deb 5s with warrants....1959|F Aj} 36 Sale| 31 3614] 319 1812 38 

Certificates of deposit... .-..|---- 497, Sale | 40 497g) 199 29 497s Deb 56 without warr...1959|F Aj ---- ----| 24 Nov’33}----]| -... ---- 
Park-Lex 6 ss ctfs......_.- ----' 1312 16 | 13 Feb’34!_.-- 9% 157 
Parmelve Trans deb 68_--_- 1944)A O; 29% 35 | 32 z32 14 5 32 | Vanadium Corp of Am conv 5s°41|A O} 8312 Sale | 7612 84 | 122 62 84 
Pat & Passaic G & E cons 58 1949|M' S| 1057, 106 |106 106 1}| 10312 106, Vertientes Sugar 7s ctfs.__..1942|....| 14 Sale| 13 14 13 33g (14 
Pathe Exch deb 7s with warr 1937|M_ N|. 92 Sale | 89 927g} 21 85 92 Victor Fuel ist sf 5a___..._ 1953\J J} 15!2 60 19 0 DOCSSlcnccll ence sue 
Pa Co gu 3 a coll tr A reg..1937|M $| 94% __..| 94 Jan’34/---- 94 9415 Va Elec & Pow conv 5%s_.1942/M 8S} 102 Sale /100 102 31 9 102 

Guar 3s coll trust ser B_1941/F A| 90 -_--| 85 Dec’33|----|| -_--. ----]| Va Iron Coal & Coke lst g 5s 1949|M S} ---- 75 | 65 Feb’34/--- 60 65 

Guar 3 \s trust ctfa C__..1942/J DB) 87 -—__--| 86 Jan’34/---- 86 86 Va Ry & Pow Ist & ref 58...1934|J J] 102 Sale /101 102 186 99 104 

Guar 3 Ks trust ctfs D._._.1944/J D) 87!, _.--| 86% Feb'34|----|| 86% 86% 

Guar 4s ser E trust ctfa...1952|M.N| 891g ___-]| 8912 8912 1 85 90 | Walworth deb 6s with warr’35|A 0} 27 Sale| 25 27 2 121g 27 

Secured gold 4%8__.._._. 1963|M N| 9614 Sale | 9412 963g) 155|| 853%, 963, Without warrants-_.._..-- A Ol 25 26 | 36 Jan’sti.... 153g 251g 
Penp-Dixie Cement Ist 68 A 1941|M $| 73 Sale| 7112 7334; 58 6612 75 1st sinking fund 6s ser A_.1945|A 0} 40 Sale | 34 4012} 109 21 4012 
Pennsylvania P & L lst 4%e1981/A O| 9212 Sale | 91le2 927g) 218 79 9273 | Warner Bros Pict deb 6s_._.1939|M S$} 5812 Sale | 5212 59 147 407g 5912 
Peop Gas L & C Ist cons 68.1943)A O|} 108 Sale |108 108 9|| 1007g 108 | Warner Co Ist 63 with warr_1944)|A O| 24 25 | 21 25 21 21 25 

Refunding gold 58....._- 1947|M &| 99 Sale| 98lz2 997s} 36]| 83 99%, Without warrants.__...____-. AO;} 20 24 19 Jan’34j.... 16 19 

Warner-Quinlan Co deb 68__1939|M S| 42 Sale | 37l2 4214] 58 30 4214 
Phila Co sec 58 series A_____ 1967|\J D) 841g Sale | 817, 8412} 105|| 633%, 86 | Warner Sugar Refin let 78..1941/J D) 107 ----j|107 107}g 6|| 105!2 107! 
Phila Elec Co Ist & ref 4448 1967|M N) 105% Sale |105 10512} 10}! 10134 10512] Warren Bros Co deb 68__._- 1941|M S| 61% Sale | 56 6114} 44|/] 42 61% 

fk. fae 971\F A} 100 Sale| 985g 100 105 9314 100 Wash Water Power sf 5s _..1939/J 3} 102 Sale |102 102 4 981g 102 
Phila & Reading C & I ref 5a1973|/3 J| 65'2 Sale | 64 661s) 33|| 503, 6712] Westchester Ltg 5s stpd gtd 1950|J Dj) 109 Sale /109 109 6}| 105 109 

Conv deb 68.......-.... 1949|M S; 49!2 Sale | 457, 50 | 157|| 39 5153] West Penn Power ser A 58_.1946|M S/ 1062 Sale |106 10612} 15)| 103% 107 
Phillips Petrol deb 5448__..1939|3 D) 9%4!2 Sale | 93 9412] 119|| 891, 95% 1963|M S| 10744 108 |107%4 1071 6|| 104 107% 
Pillsbury Flour Mills 20-yr 68 °43)/A ©} 1071, Sale |107!g 1071 7\| 105 107!s 3 Di) 106'2 107 110614 10612} 30]| 104 107 
Pirelli Co (Italy) conv 78_..1952|M-N| ..._ -.-.|100 100 5|| 100 10112 14/A O] 101 Sale| 99% 101 57}| 9714 101 
Pocah Con Colliertes Ist sf 5e8'57|\J 3) 76 80 | 74 74 1|| 67% 742 1938 3 J3| 100 Sale| 987g 100 36|| 913% 100 
Port Arthur Can & Dk 68 A.1953\/F Aj S8l!2 Sale| 81 8112 6|| 69 8lle M Ni 855s Sale | 8514 855g 8|\| 7414 87 

lst mtge 6s series B______ 1953\|F A/| § 81 Sale| 80 81 12}; 70 80!lg 936\|F A| 101l2 Sale |100!2 102 60|| 96 102 
Port Gen Elec Ist 4s ser C SD M $55 Sale| 54 55%] 222|] 39 57% J Di 8912 Sale | 88l2 90 47|| 791g 90'4 
Portland Gen Elec lst 58__.1935|J J) | 92%, 93%4| 91%, 93 7 78 9334 30-year 1960|M S|} 89 Sale| 86 89 69 79 89le 
Porto Rican Am Tob conv 68 1942/3 J} §48 Sale | 43 49 53|| 321g 5712 Westphalla + El Power 68.1953|3 J} 53 Sale | 525 5912} 96] 473% 66% 
Postal Teleg & Cable coll 58.1953|J 3)| 59%, Sale | 582 60%g| 338 4712 63 
Preased Steel Car conv g 58_1933/3 J * * * Wheeling Steel Corp 1st 5448 1948/3 3} 9212 Sale | 8914 9212) 29)| 821g 9212 
Pub Serv El & G lst & cy 67\J D) 10412 Sale |104!g 10412] 40)| 10012 1047s Ist & ref 444s series B_._.1953)A O} 85 Sale| 81 85 60 72 85 

let & ref 4}48.-..-.....- F Al 10412 Sale |104 105 10|} 100 105 | WhiteSew Mach 6s woth warr’36\3 J) 48 ----j@42!2 Oct'33)----]| ---- ---- 

Ist & ref 48_......._____ 71\A O| 9912 Sale | 98% 9912} 123|} 93 99!2 Without warrants. .._._.-- 3 3} 48 62 |49 Jan’34|_..-|] 49 49 
Pure Oil 8s f 54% notes._..1937|F Aj 98 Sale | 9612 98 63 901g 98 Partic a f deb 6s......... 1940;|IM N| 48 57 48 48 48 48 

854% notes__._______ 940|M S| 94le Sale | 93 9412} 101 87 95 Wickwire Spencer St’l ist 78.1935 
Purity Bakeries af deb 58..1948|3 J| 8614 Sale | 8614 871g 6|| 78lg 8712 Ctf dep Chase Nat Bank__..|.---| 11%, Sale | 11% 1134) 19 7 12 

Ctfs for col & ref conv 78 A 1935|MN| 12 Sale| Qe 12 70 412 12 
Radio Keith-Orpheum— Wilson & Co. Ista f 6s A_...1941/A O} 102!2 Sale |1001!2 10212) 77|| 97% 10212 

Debenture gold 6s_._._._ 941|J D * * Youngstown Sheet & Tube 6s '°78|3 Jj 88% Sale | 852 88%) 80 74ig 89 
Remington Arms Ist sf 68. .1937 MN] 10134 Sale ;1013g 101%) 16 9619 101% lst mtge sf 5s ser B_____. 1970\|\A O| 88 Sale! 85le2 88 44 741g 8912 
Rem Rand deb 5}4s with warr'47|M N| 8814 Sale | 8714 89 67|| 76 9034 
Repub I & 8 10-30-yr 58.5 f.1940)A 0} 97 Sale| 95l2 97 ‘12 85 97 

Ret & gen 54s series A..1953|3 J| 87 Sale| 85% 87 | 41|| 74 87 Matured Bonds 
Revere Cop & Brass 6s ser A 1948|M 8} 901s Sale | 90 901g} 3|| 80 93 
Rheinelbe Union s f 78__...1946|3 J| 65!2 70 | 69! 721s} 29]| 58% 73 (Negotiability Impaired by Maturity) 

Rhine-Rubr Water series 6..1953)3 J| 48%, Sale | 48% 53 32|| 4253 55 
Rhine-Westphalia El Pr Ta.—1980 MN) -.._ 71 | 69% 7212} 5)) 61 72!2 36 

Direct mtge-6s........__ 2\M N| 65%, Sale | 6314 70lo} 88 5514 7012 MATURED BONDS. 5 Price Week's 3 . Range 

Cons mtge 68 of 1928-27719 53|F Al 6614 Sale| 6344 71 | 76|| 55% 71 | N. Y. STOCK EXCHANGE | 2 Range or S53 Since 

Cons M 6s of 1930 with warr’55|A O} 6614 Sale | 64 70121 81]| 5612 7012 Week Ended Feb. 16. ma} Feb. 16. Last Sale. | & Jan. 1. 
Richfield Oil of Calif 6s_._..1944|M N * * * 

Certificates of deposit... .._-- MN] 26 Sale | 243, 26 14 20 28 Foreign Govt. & Municipals. Bid Ask\ Low High| No.\\Low High 
Rima Steel Ist s f 7a______- 1955|F Aj 541g _._.| 55 Feb’34|----|| 5414 56 | Mexico Treas 6s assent large '33|J J} 10's Sale| 9 101s} 15 Sig 101g 
Roch G&E gen M 54s ser C *48/M §$| 105 10614 105 105 1 997g 105 Di tether ak wdauesnenkaaen J Jj} 10 Sale 9 11 34 71g 11 

Gen mtge 44s series D_.1977|M $| 95 92 Jan’34|----|| 86 92 

Gen mtge 5s series E_._.1962|M 8| 10253 Sale {1015s 10253] 14/| 94 10253 Raliroad. 

Roch & Pitts C & I p m 58_.1946|M N| 7314 __--]a57!2 May’33|----|| .... ---.] Norfolk South Ist & ref 5s A_1961|/F A 8% Sale | 15 19 89 8 19 
Royal Dutch 4s with warr..1945|A O| 132 Sale |115 137 | 207|| 10212 137 | St Louis Iron Mt & Southern— 

Rubr Chemical s f 68...... 1948)A O| 65 Sale| 65 70 14 521g 70 Riv & G Div Ist g 4s._... 1933|M N| 6212 Sale | 60 63 165 4712 63 
St Joseph Lead deb 534s...1941|M N} 108% Sale [1077s 10933] 63]| 107 11312] Seaboard Air Line Ist g 48..1950/A O} 20% ----| 22 22 10j/} 20 27 
St Jos Ry Lt Ht & Pr 1st 58.1937;/M N| 83 8814] 83 Feb’34/---- 72 St Gold 4s sta Spiga 50|A O} 25 Sale | 2214 25 10 171g 27 
St L Rocky Mt & P 5s stpd_1955|J J} 4512 50 | 50 50 1]| 3714 50 Refunding 4s.-......... 9|A O} 1312 Sale | 11%, 13!2| 183 73, 14 
St Paul City Cable cons 6s..1937|3 J} 5212 98 | 54 54 1|| 451g 54 Atl & Birm 30-yr laig 451033 M $| 24 Sale| 21!2 24 9|) 141g 25% 

Guaranteed 6s. -......_. 937|3 J| 5373 69 46 Jan’34/---- 45% 52 
San Antonio Pub Serv Ist 68 1952/3 J| 8812 Sale | 855g 88le} 11 71 91 industriais. 

Schulco Co guar 6 }s_..._- 1946/3 3} 30 -...] 41 Feb’34]----|]| 41 41 | Abitibi Pow & Paper Ist 5s_.1953)3 D/ 337% Sale | 3212 3414] 96]| 181g 35% 
Stamped (July 1933 coup on)|----| 35 Sale | 35 36 3 30 36 B-way & 7th Ave lst cons 58_1943|J D 97g .--.| 9%, Feb’34/---- 9 97 
Guar a f 6 ss series B____ 1946 A ry 331g 100 40 Feb’34/--.-- 32 40 Chic Rys 5s stpd 25% part paid..|F Aj 51% Sale | 51% 5144 1 47 5Ale 
Stamped -...............-|---- 30 58 | 33 Feb’34|----|| 30 3353] Cuban Cane Prod deb 63...1950|/3 J} 7 Sale| 6lz 7%8| 563 21g 88g 
Sharon Steel Hoop sf 5348..1948|/F A} 60 Sale| 55 60 20|} 38 60 | East Cuba Sug 15-yrafg7s'37|M S$} 19 Sale| 18 1953] 36 74 22l2 
Shell Pipe Line sf deb 58_.-1952|MN| 9614 Sale| 9512 9614] 76]| 8912 9712] Gen Theatres Equip deb 6s.1940|A O} 10!2 Sale| 8 1012] 343 3ig 10!2 
Shell Union Oil s f deb 58_._1947|M_ N/ 9553 Sale | 9533 957g] 125 895g 96 Gould Coupler Ist 8 f 68....1940|/F A| 15'2 Sale | 1353 1512} 24 87g 1614 

Deb 58 with warrants__..1949|A ©] 95l2 Sale | 95 96 20 893g 96l2] Hoe (R) & Co lst 6s ser A_1934/A 0) 2614 2912] 2 2734 3 25 27% 
Shinyetsu El Pow Ist 644s..1952/J DBD) 6653 75 67 6712, 24 6453 671!2] [nterboro Rap Tran 68.-.... 1932;|A 0} 36 Sale| 36 3634) 34 3llg 42 
Siemens & Halske s f 78__..1935|3 J| ___._ 787s| 79 Jan’34|----|] 757% 81 10-year 7% notes.......- 1932 M S$} 75 Sale] 73 75 21|| 704 77% 

Debenture a f 6 }48....__- 1951|M $} 6612 Sale | 66 6814] 24]| 6114 69 
Sierra & San Fran Power 58_1949/F A| 9514, 9612] 9514 96 10|| 86% 97 | Manati Sugar 1 s f 734s...1942)/A O} 17's 20 | 20 Feb’34/----. 9 20 
Silesia Elec Corp s tf 6448_..1946|F A| 67 Sale | 6214 6812} 49]] 431g 6812 Stmpd Oct 1931 coupon..1942/A O| 14 2012] 1612 Jan’34|---- 10s 1612 
Stlesian-Am Corp coll tr 78.1941)F A} 491l2 51 | 49le 50 16|| 37% 52 Flat stamped modified __._.--}---- 15 2712] 20 Feb’34/-.-- 15 20 
Sinclair Cops Oil 15-yr 78__.1937|M S| 10312 Sale |103 104 | 167|| 1021, 104% | Pan-Am Pet Co (Cal) conv 6s °40|J Dj) 37 Sale | 35!2 37 7|| 2553 3712 

Ist lien 6 4s series B__.__ 1938|3 D| 103 , Sale {102% 104 89|| 101 104!3 | Paramount Fam Lasky 6s_.1947 D 
Skelly Oll deb 54%s________ 1939|M S| 95 Sale | 93le 9514) 156 841g 951g Proof of claim filed by owner..|J Dj 4814 Sale | 41 5012) 267 291g 50!2 
Solvay Am Invest 5s ser A__1942/|M_ 8} 100 --.--|100 Feb’34/_---|| 98 100 | Paramount Publix Corp 5}¥s 1950 7 
South Bell Tel & Tet Istsf5e°41|3 J| 10612 Sale |105%,  10612| 32|| 1051g 10612] Proof of claim filed by owner..|F A} 49 Sale | 41% 50!2| 266}]) 2914 50!2 
8’west Bell Tel Ist & ref 58._1954|F A| 10734 Sale |1075g 10734] 45)]| 1051g 108 | Pressed Steel Car conv g 53..1933|3 J| 597% Sale | 57%4 6212} 20|| Sllg 66!ls 
Southern Colo Power 68 A_.1947|J J3| 757s Sale | 7353 76 30|| 631g 76 | Radio-Kelth Orpheum 6s8_..1941/J D) 38 Sale| 34 38 11 18144 38 
Stand Oil of N J deb 5s Dec 15°46|F Aj 10512 Sale |105 10534} 159]| 10412 107 Richfield Oil of Calif 6s...-. 1944|M N!| 28 Sale} 25 2812} 53 21lg 281g 
Stand Oil of N Y deb 4%s__1951/J @| 103 Sale |101%; 103 122}; 100 103 Stevens Hotels series A..__. 1945|J 3} 18!2 22 21 21 2 16 22 
Stevens Hote! Ist 6s series A 1945 * * ad Studebaker Corp 6% motes_.1942/J DO] 61 Sale} 51 61 | 262 35%, 61 












































r Cash sale. 


a Deferred delivery. 


* Look under list of Matured Bonds on 


this page. z Deferred delivery sales. 


Parmelee Trans 6s 1944 Feb. 14 at 33. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Feb. 10 to Feb. 16, both in- 


elusive, compiled from official sales lists: 





















































$s Range Range Since Jan. 1. 
of Prices, 

Stocks— Par High Low. High. 

Railroad— 

Boston & Albany..... 100 129 109% Jan} 129 Feb 
Boston Elevated. -..-..- 100 6414 55 Jan} 65 Jan 
Boston & Maine— 

Prior preferred --...- 100 42 23% jJan| 42% Feb 

Pref class A......-..- 100 11% 8% Jan| 1344 Feb 

Class A Ist pref stpd_100 15% 9% Jan| 16% Feb 

Class B Ist pref stpd_100 19 10 Jan| 20 Feb 

Preferred Class C_...100 15 15 Feb; 15 Feb 

Class C Ist pref stpd-100 16% 10 Jan} 18 Feb 
Chicago Jct Ry & Union 

Stock Yards pref....100 93 86% Jan) 95 Feb 
oe - + 100 

st preferred........ 10% 6% Jan} 11% Feb 

Preferred B....._.-- 6% 1% Jan 644 Feb 
NYN Haven diaritordi00 21% 14% Jan} 24 Feb 
Old Colony RR--.-.-.--- 92 78% Jan| 92 Feb 
Pennsylvania RR-.....- 80 37% 27% Jan} 39 Feb 

Miscellaneous— 

American Continental... _* 8 8 4% Jan 8 Feb 
Amer Pneu Service com.25 33 3% 3% Jan 3% Jan 
ho Oe 50 s s 8 Feb| 10% Jan 

Ist preferred......... 50 26 26% 25 Jan| 28 Jan 
Amer Tel & Tel_...--.-. 100 119% 123% 107% Jan} 125% Feb 
Amoskeag Mfg Co....-.- * 9 9% 7 Jan; 1044 Feb 
Barnsdall Oil Co........- 8% 9% 8% Jan| 10% Feb 
Bigelow Sanford Carpet. -_- 37% 39% 27% Jan| 394% Feb 
Boston Personal Prop Tr_* 11% 11% 9% Jan} 12% Feb 
Brown Co 6% cum pref..* 8% 10 5 Jan} 10% Feb 
Brown Durell Co com - . __* 2% 2% 2 Jan 3 Jan 
East Boston Land..--... 10 8% 10% 75e Jan 1% Feb 
East Gas & Fuel Assn— 

a 8} 9% 5 Jan 9% Feb 

6% cum pref.....-.-. 100 66 45 Jan} 66 Feb 

4%% prior preferred 100 64 55 Jan| 64 Feb 
Eastern Steamship com-_* 9% 7% Jan} 10% Feb 

i ee 1 40% 39% Jan; 42 Jan 
Edison Elec Illum-.__.- 100 150 125% Jan! 150 Feb 
Employers Group-.-.-.-.-...- 12% 7% Jan| 12% Feb 
General Capital Corp-....* 26 20 Jan| 26 Feb 
Gilchrist Corp........-. * 5% 3% Jan 6 Feb 
Gillette Safety Razor. -.-.- 11% 8% Jan| 12% Jan 
Hygrade Sylvania Lamp.* 24 22 Feb) 24% Jan 
International Hydro-Elec * 8% 4% Jan 9% Feb 
Libby McNeil & Libby - _10 5 4%4 Feb 5 Feb 
Loew's Boston Theatres_25 6% 6 Jan 6% Feb 
Mass Utilities Assoc v t c_* 2 1% Jan 2% Feb 
Mergenthaler Linotype..* 27 24% Jan} 27% Feb 
New Eng Pub Serv com__* 1% 75e Jan 1% Feb 
New Eng Tel & Tel__-_100 91 83 Jan; 91 Feb 
Pacific Milis.......... 100 33 25 Jan| 34% Feb 
Reece Folding Machine Co 2% 2 Jan 2% Feb 
Shawmut Assp tr ctfs....*| 9% 6% Jan 944 Feb 
Stone & Webster......-- *| 12% 5% Jan| 13% Feb 
SG TO. ccasccccuwe 25 18% 14 Jan| 18% Feb 
‘Toersngeon Co. ...cccce- * 53% 49% Jan| 56 Jan 
Union Twist Drill_....-.- 5 13 8 Jan} 13 Feb 
United Founders com._-_* 1% 4 Jan 1% Feb 
U Shoe Mach Corp--..-- 25 67 56% Jan) 67 Feb 

ea 25 34 32% Jan| 34 Jan 
Waldorf System Inc-_---_- * 7% 5% Jan 8 Feb 
Waltham Watch pr pref 100 50 45 Jan} 50 Feb 

Premerea.......<<. 100 20 17 Jan} 20 Feb 
Warren Bros Co.-_..-.--- * 12% 9% Jan| 13% Jan 
Warren (S D) & Co..---_- * 1l 10 Jan} 11% Feb 

Mining— * 
Calumet & Hecla ....-.- 25 6% 3% Jan 6% Feb 
SS 8 ee 25 1 1 Feb 1 Feb 
Copper Range-_---....- 25 4% 3 Jap 4% Feb 
Hancock Consol! Min-.._25 23% 23144 Feb) 23% Feb 
Isle Royale Copper -.---- 25 2 1 Jan 2% Jan 
Mohawk Mining Co... 2 2 Feb 4% Feb 
Nipissing Mines__.....-- 2% 2% Jan 2% Feb 
North Butte. -_-..... 70c 25¢ Jan} 80c Jan 
Old Dominion Co.-_--..-.- 25 90¢ 55¢ Jan| 90c Feb 
Pond Creek Poc’ bontas Co* 15 10 Jan} 15 Feb 
Quincy Mining.-......- 25 2% 1 Jan 2% Feb 
Utah Apex Mining-....- 5 3 75e Jan 3 Feb 
Utah Metal & Tunnel..-.-1 5% 1 Jan 5% Feb 

Bonds— 

Amoskeag Mfg Co 6s- ao 70 65% Jan; 70 Feb 
Brown Co 54s-.-..--.-- 1946 40 40 Feb| 42% Feb 
Chicago Jct Ry & Union 

Stock Yards 5s..--.- 1940 6 102 93% Jan! 102 Feb 

. 1940 93% 88 Jan| 93% Feb 
EastMassstRy serA4 40 48 45% 38 Jan| 46 Feb 

Series B 5s........ 1948 45 39 Jan) 46 Feb 
Kansas City Memphis oo 

mingham 5s _-_--__-1¢ 934 92 92 Feb! 92 Feb 

* No par value. 

Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Feb. 10 to Feb. 16, both in- 
clusive, compiled from official sales lists: 

wees Range Range Since Jan. 1 

Stocks— Par 4 High. Low. High. 
Abbott Laboratories com -_* 46% 40 Jan| 50 Feb 
Acme Steel Co......... 25 42 27% Jan| 47% Feb 
Adams Mfg Co com._____ * 8% 6 Jan 8% Feb 
Advanced Alum Castings_5 4%) 1,2 2% Jan 4% Jan 
Allied Products Corp A__* 1934| 2,¢ 10 Jan| 20% Feb 
Altorfer Bros conv pref__.* 22 10 Jan| 22 Feb 
Amer Pub Serv pref__..100 3% 5 Jan; 13 Feb 
Amer-Yvette Co Inc com. * % % Jan 4% Feb 
Asbestos Mfg Co com.__-__1 3% 3 Jan 3% Jan 
Associates Investm't com_* 56 55 Jan) 56 Feb 
Assoc Tel & Tel 7% prefl100 19% 18 Feb; 19% Feb 
Assoc Tel Util Co com___*| 3% 4% Jan % Jan 

$7 cumul prior pref___-_ +| ly 1g Feb 3 Jan 
Automatic Products com_5| Ss 9,5 2% Jan 9% Feb 
Bastian-Blessing Co com_* 94) 2,3 5% Jan!) 10 Feb 
Bendix Aviation com.___*| = +S 16 Jan| 23% Feb 
Berghoff Brewing Co...-1) 11 9, 8 Jan} 11% Jan 
Borg-Warner Corp com- 10} 274} 10, 20% Jan! 28% Feb 

7% preferred......-. 100) 994 93 Jan! 101 Feb 
Brach & Sons (E J) com_.* 8% 8 Jan 9% Feb 
Brown Fence & Wire— 

(ee *| 4% 1% Jap 4% Feo 
Bruce Co (E L) com_-_--_- *| 1644 9% Jan| 17% Feb 
Bucyrus-Monighan cl A__ 14 10% Jan} 14 Jan 
Butler Brothers____.__- io} 10%| 4 Jan| 10% Feb 
Canal Const Co conv pref *! 234) 2144 Feb 2% Jan 





Stocks (Continued)—Par 


Week's Range 
of Prices 


Low. High. 


Range Since Jan, 1. 





High. 





Castle & Co (A M) com. 10 


Central Ill P S pref...... 

Cent Ill Secur— 
Common.......... —,.. 
Conv preferred.....-- * 


Central Ind Pow st 
Cent Pub Serv Corp A... 
Central Pub Util A._.... 
Cent S W Utilcommon.-. 
PROTOS icnccacancce 
Prior lien pref........- 
Central States Pow Lt pf. 
Chain Belt Co com.....- 
Chicago Corp common... 
EE 
Chicago Elec Mfg cl A.._- 
Chicago Flex Shaft com._5 
Chicago Mail Order com_5 
Chic & N W Ry com_..100 
Chicago Yellow Cab Inc. .* 
Cities Service Co com....* 
Club Alum Utensil Co...* 
Commonwealth Edison 100 
Congress Hotel Co com 100 
Consumers Co common.-.5 


a'e'n's ee 8 eee 


6% prior pref A..... 100 

7% cumul pref... 100 
Continental Steelcom....* 
Cord Corp cap stock. -..-.-. 5 
Crane Co common...-.- 25 

PRE 2. ndncnccee 100 


Cudahy Packing Co pref100 
Decker (Alf) & Cohn com-.* 
Dexter Co (The) com....5 
Eddy Paper Corp com-..-..* 
El] Household Util Corp..5 
Gardner-Denver Co com.* 
Gen Household Util com.* 
Godchaux Sugar Inc cl B_* 
Goldblatt Bros Inc com... 
Great Lakes Aircraft A..- 
Great Lakes D & D...-..-. 
Greyhound Corp new com * 
Grigsby Grunow Co com_* 
Hall Printing common-..10 
Harnischfeger Corp com-..* 
Hart-Carter conv pref_...* 
Hart Schaff&Marx com 100 
Hormel & Co ser A com. -..* 
Houdaille-Hershey cl B.. 
CE Dixndeanaundboae 
Indep Pneu Tool vtc._.- 
Iron Fireman Mfg vtc..-. 
Jefferson Elec Co com... 
Kalamazoo Stove com... 
Katz Drug Co common... 
Kellogg Switch Bd— 
Oe eee 10 
Ky-Util jr cum pref....50 
Kingsbury Brew Co cap.-.1 
Libby McNeil & Libby--.10 
Lincoln Printing com-...- 
Lindsay Nunn Pub $2 pf... 
Lion Oil Ry Co com....-.- 
Loudon Packing com.-.-.- 
Lynch Corp common... 
McCord Rad & Mfg A... 
McGraw Electric com. .-.-. 
McQuay-Norris Mfg com. * 
MeWilliams Dredging Co * 
Marshall Field common... 


eee ee sae 


seme eee 


4 
g 
& 
KS 
a 
g 
> 
8 
7 


Mickelberry’sFdProd com 
Midland United Co— 
ee, be 
Middle West Util new...* 
$6 conv pref A.......-. * 
Modine Mfg common....* 
Mohawk Rubber Co com.* 
Monroe Chemical Co com * 
National Battery Co pref.* 
Natl Elec Pow A com....* 
National Leather com_.-.10 
Natl Rep Invest Trust— 
Cumul conv pref_-_---- * 
National Secur Inv com-..1 
National Standard com..* 
Natl Union Radio com-.-.1 
Noblitt-Sparks Ind com.-.* 
North American Car com20 
No Amer Gas & El cl A..* 
No Amer Lt & Pow com._* 
Northwest Bancorp com -__* 
N’west Util 7% pref...100 
Okla G & E7% pref...100 


Penn Gas & Elec A com._.* 
Perfect Circle (The) Co..* 
Pines Winterfront com...5 
Potter Co (The) com....* 


Prima Co —— pas wees * 
Process Corp com-_-_----- * 
Public Sarviee ‘orn Nor m— 
Common...... Cueabin 
i ae 1 
6% preferred__....-. 100 
7% preferred....... 100 
Quaker Oats Co— 
eS eee * 
Preferred ....cecec- 100 
Rath Packing com-_-_-_--- 10 
Raytheon Mfg 6% pfivtc5 
Common vtc....... 50c 
Reliance Mfg Co— 
ee eee 10 


Ryerson & Sons Inc com_.* 
Sangamo Electric Co com_* 

et, Eee 100 
Sears, Roebuck & Co com * 
Sou’western Lt & Pow pref* 
Standard Dredge com....* 

Conv preferred._._..- s 
Stork] Fur Co conv pfd..25 
Stutz Motor Car com_...* 
Sutherland Paper Co com10 
Swift International__...15 
ed eee 25 
Telep Bond & Share A_.* 

7% 1st preferred_-_..100 
Thompson (J R) com...25 
Utah Radio Prod com_..* 
Util & Ind Corp....--.-.. * 

Convertible preferred __* 
Util Pow & Lt cl A..-.-- 1 


to. 
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| ~) Friday yy | | Friday 
Last "| Weer’ + ange! | Range Since Jan. 1. Last | Week a Range! Od Range Since Jan. 1. 
Sale | of Prices, Week. Sale | of Prices. | Week. 
Stocks (Concluded)—Par Price.|Low. High.\Shares. Low. High. Stocks (Concluded)—Par,\ Price. Low. High.\Shares. Low. High. 
Viking Pump Co \ | So ee. 100) 175 174 180 65) 141 Jan; 180 Feb 
a aa a Oe 25 25 | 70) 23 Feb| 25 Jan Montreal oS ae tisbibnes 100} 195 1195 290 | 236) 167 Jan; 200 Feb 
Vortex Cup Co | | Nova Seotia ......<-<-- i See oes 273 273 20| 267% Jan} 278 Jan 
Common .....«------- * 8%] 84% 8%] 250} 8% Jan] 4. 2 eee 190} 164 161 166 |} 75| 13044 Jan| 166 Feb 
"Na ea Alia Tila aa a . rae | 26 264 | 350| 25% Jan| 26! Re eee a WO ik wtedve 195 198 | 10} 162 Jan! 198 Feb 
Wy eae C20 C008. ecnucenese s 2%) 1% 2%\ 3.5! 0) 1 Jan! 2% Feb 
Walgreen Cocommon_...*| 25 22% 25%| 4,900) 17% Jan) 26 Feb Loan and Trust — | 
Ward (Montg) & Co cl A_*|_. 2. 104 106 *4 340) R8 Jan} 106% Feb | Canada Permanent._._.100| 135 135 140 5; 118 Jan! 140 Feb 
Waukesha Motor Co com.*)_._.-- 32 33% 110) 23%. Jan) 35 Feb | Huron & Erie 20% paid__*| 15 14% 15% 25 14 Feb 15% Feb 
Wayne Pump Co j | | | Ontario Loan & Debent_50'__ 102 102 2' 102 Feb! 102 Feb 
CI cascaweebenes  —— 1% 14%) 150) % «Jan 1% Jan era a s Site 
Convertible pref.....- * 3% 3 3% | 300} 1% Jan 4% Feb No par value. 
Western Pr Lt & Tel A_.* ; 4 | a: 3 70} % Jan 1 Jan ae " . . » o 
Wieboldt Stores Inceom..*| 175| 14% 18%| 1,850| 10% Jan| 18% Feb|  Loronto Curb.—Record of transactions at the Toronto 
Wise Bar nkshare 6 com. ale papa | 3% 3% 3001 2% Jan| 4 Feb Curb, Feb. 10 to Feb. 16, both inclusive, compiled from 
Yates-Amer Mach part p eee 1 1 100 % Jan 1% ‘eb Pais salaa liate: 
Zenith Radio Corp cor n..*| | 3% 4 Ya | 3,700| 3 Jan) 5 Feb official sales lists: 
eae | | | Friday Pe | Sales ia 
Chicago Railways 5s 1927) pro W pgs — mA Range Since Jan. 1. 
anh mtge bs etfs. - Sed onnesa | 52 52 |§$1,000) 47 Jan) 53% Jan Stocks— Par| Price. \Low.  High.| Shares. Low. | High 
South La Salle Bldg— | | | | —_—— . 
_Ist mtge 5)48------ bl 33% 33%' 1,000' 26% Jan' 34% Feb | peath & Son W D “A”_..*|_____- 3% «3% 75 34% Feb 4 Feb 
* No pi ; ee Biltmore Hats com--.-.--- ee 8 8 50 7% Jan 8 Feb 
No par value. © Es-divicend. Brewing Corp com..----- *| 8%| 8% 9 4,702} 5 Jani 10% Feb 
. 2refe ” i 1 9% s 5 € 24% ° 
Toronto Stock Exchange.—Record of transactions at Phen nig 7 prt ating | a “| 20% = “4 r . — * 4 oan 
the Toronto Stock Exchange, Feb. 10 to Feb. 16, both in- | Can Bud Breweries com..*| 8%| 8% 914) _ 961) 7% Jan| 10% Jan 
swe tla Sate alae late- Canada Malting com_....*; 327 32 33 | 41,610; 28% Jan 35 Jan 
clusive, compiled from official sales lists: Canada V swaparan oy com....*| 26 | 25% 27 | 856] 21:4 Jan| 27 Feb 
Friday Sales Can Wire Bound Boxes A */_____- |} 14 14 25; 14 Feb| 16% Jan 
Last |\Week's Range| for Range Since Jan. 1. Cosgrave Exp Brewery..10/ 7%4| 6% 7%) 4,145) 5% Jan 7% Feb 
Sale | of Prices. | Week. DeHaviland com-_-.----- | 2% 2 4%| 1,953) 2 Feb| 4% Feb 
Stocks— Par\ Price.\Low.  High.| Shares. Low. | High. et a . ams-_..--- | 21% Age Pty, tase 19 % phe = % a 
a ee 33 3414) 310} 25% an; 34% e 
Abitibi Pr & Paper com. -.*/1.85 1.80 2.00 1,000] 1.00 PJan 2.10} Jan Dom Motors of Canada.10| 60c¢ 60c 70c 185| 60c Feb) 80c Jan 
6% preferred. _.___- 7 1% 8% 225) 4% Jan 9% Feb | Dom Tar & Chemical com * 4%) 4% 5 820 2 Jan} 5% Feb 
Alberta Pacific Grain A__*|_..__- 4% 4% 50| 4% Feb) 4% Feb Preferred ........---- WO son wo 27 09-27% 55) 18% Jan) 28 Feb 
Preferred.......--- aE 21 21 10! 16 Jan| 23 Feb | Dufferin Pav & Cr St com *|_____. 3 4 17) 2% Jan 4 Feb 
NE. 2 dic wicks csi nosed 16% 16% 50| 16% Feb| 16% Feb Preferred - ---.------ 100) 0-2. 24 «624 25, 18 Jan) 24 Feb 
Beatty Bros com______-_- | See 9% 9% 70 6% Jan 10 Feb | English Elec of Can A_-- -*| 14 14 14 5} 12 Jan; 16 Feb 
Beauharnois Power com._* 8% 7 8% 7,019 3% Jan 8% Feb Goodyear T & Rub com_-.*| 125 115 125 105 90 Jan| 125 Feb 
Bell Telephone-------- 100} 11644} 115 116% 263| 110 Jan| 118 Feb | Hamilton Bridge com---_-* 8% 8% 8% 400 6% Jan| 9% Feb 
Blue Ribbon 644% pref_50|_____- 29% 29% 11| 23% Jan) 30 Feb | Honey Dew com-------- * 1.20} 70c 1.50} 3,555; 70c Feb 1.50 Feb 
Brantford Cord Ist pret-25)_.. - -- 24 «224 60| 22 Jan) 25 Feb Preferred - - - .--------- *]------ 9% 9% 20| 7% Jan) 11 Feb 
Brazilian T, L & Pr com- 13%| 13 13%| 2,821] 101% Jan} 14% Feb | Humberstone Shoe com.-*) 24 24 8 8=— 24 15, 24 Feb) 26 Jan 
Brewers & Distillers com_ *2 55 60 | 7,145/2.50  Feb2.95 Jan | Howard Smith com------ *|------ 9 9 50| 8% Jan) 9% Feb 
B C Packers com_____-__*|_____- 3% 3% 196 2% Jan 3% Feb es ee 593 59%} 10 51 Jan 59% Feb 
BO Power A....«<-...- *|"°273%%| 27 27% 110} 23% Jan| 27% Feb , Imperial Tobacco ord-.--5| 12%] 12 12%| 1,690) 103% Jan} 12% Feb 
Building Products A.---- | 23 22% 23% 582) 16 Jan| 23% Feb 
Burt (F N) Co com____- 25| 31%! 31 32 230| 27 Jan| 3214 Feb | MontrealL H & PCons_-*| 38%) 38% 3914 488} 33% Jan| 39% Feb 
Canada Bread com_____- * 3% 3% 580 3 Jan by Jan | National Breweries com --*|___-_- 27 27 15| 26% Feb) 27 Feb 
B preferred... ____-_- ct Pen 10 10 10; 10 Jan| 14% Jan | National Grocers pref-.100) 100 9614 100 63| 9014 Jan| 100 Feb 
Canada Cement com... -_- *| 10%! 10% 11%| 5,583 6% Jan) 12 Feb | National Steel Car Corp_-*| 18 16% 18 65} 14% Jan) 18 Feb 
WN as *| 50 46% 50% 619| 33 Jan| 53 Feb | Ontario Silknit com- ---- . 7 6 7 175) 5 Jan| 7 Feb 
Canada Steamship com_-*|_____- 2% 2% 50| 2 Jan 2 % Feb Preferred - -- - ------- 100)....-- 40 40 20; 31 Jan) 40 Feb 
Preferred. .....-.-- | 6% «7 20 3 Jan Feb | Power Corp of Can com-_-.*}|_____- 11 12% 157 7% Jan| 12% Feb 
Canadian Bakeries A_-..*| 12 2s 10} 10% Jan 12 Feb | Rogers Majestic--------.- 7 6% 7%4| 3,285) 5 Jan) 7% Feb 
Canadian Cannerscom..-*| 7%| 74% 7% 241] 6 Jan| 8 _ Feb | Robert Simpson pref...100) 90 . 64, 80 Jan} 90 Feb 
Convertible preferred_-*| 10 10 10% 425| 8% Jan| 10% Feb | Service StationscomA---*| 9%) 9 9%| 415| 6 Jan) 10% Feb 
Ist preferred. ._____- 100} 834%4| 82% 83% 80| 75 Jan| 83% Feb Preferred -- - .------- 100) 55 53 55 | =. 70) 324% Jan) 55 Feb 
Canadian Car & Fdrycom*| 9 7% 9 865| 6% Jan| 9% Feb | Shwinigan Wat & Pow---.*/___-_- 2244 2434; 468) 18 Jan| 244 Feb 
Preferred.........-- 25| 15%| 15 15% 110| 11% Jan| 15% Feb | Stand Pav & Matls com-_-* 4 4 4%) 730, 1% Jan) 4% Feb 
Can Dredge & Dock com_*} 30%| 29% 31% 950} 20 Jan| 34% Feb | Stop & Shop com-------- *|/------ 53% 5% 21) 434 Jan} 6 Jan 
Can General Elec com--_50}_._--- 131 131 5) 12444 Feb) 131 Feb | Toronto Elevators com- --*/_----- 25 27 337! 17 Jan} 27 Feb 
Preferred......_.._- Oe! 60 61 131} 60 Feb| 61% Jan ES it ake womens 94 94 95 37; 90 Jan! 100 Feb 
Canadian Ind Alcohol A-.*| 16%| 15% 16%) 5,430) 15 Feb| 20% Jan | United Fuel Invest pret100 17%] 15% 17% 430} 9% Jan) 17% Feb 
ee eee. *| 16%| 15 16% 165| 15 Feb| 19% Jan | Walkerville Brew----.--- 6% 6 6% 905) 5% Jan 6% Jan 
Canadian Oil com_____.. *| 14% 14 14% 240| 12 Jan 5 Feb | Waterloo Mfg A.-...-.-...- _. ee 3% 3% 390} 2 Jan) 4 Feb 
Canadian Wineries__..--- 9% 9% 9% 1,070 8% Jan| 11% Jan 
Canadian Pacific Ry__..25 17 164% 17% 4,912 15% Jan 17% Feb Oils— | } 
Cockshutt Plow com. -__-_-. * 9% 9% 10 335 74% Jan| 10% Feb | British American Oil----- *| 14%] 14 14%] 4,621; 12% Jan) 14% Feb 
Consolidated Bakeries...*| 9 8% 9%] 1,010} 7% Jan| 10 Feb | Crown Dominion Oil-_---- bo See 3 3 10; 2 Jan) 3 Jan 
Consolidated Industries..*} 65¢ | 55¢ 65¢c 1,035] 40¢ Jan/1.50 Jan | Imperial Oil Ltd_------. *| 14%) 13% 14%) 10,828} 1214 Jan) 1444 Jan 
Cons Mining & Smelting 25} 147 131 152 4,486] 131 Feb! 152 Feb | International Petroleum_.*| 2354) 21% 235%) 3,825) 1914 Jan) 23% Feb 
Consumers Gas__..___ 00) 170%! 170 171 179| 165 Jan| 171 Feb | McColl Frontenac Oilcom*| 12% 12 12% 1,225; 10% Jan; 12% Feb 
Cosmos Imperial Mills. __*|._____ ll 11 605 7% Jan| 11% Feb a 100} 74%| 74% 75 213) 7144 Jan) 77 Jan 
Preferred......._.. 100} 85 85 85 25| 85 Feb] 85 te 4 Feb | North Star Oilcom-.--..5) 90c 90¢c 1.55 115} 85c Feb - 55 Feb 
Dominion Stores com_...*| 21 194% 21 960| 1914 Feb) 22% Jan Preferred._..---------5) 1.55) 1.50 1.55 250| 1.40 Jan Jan 
Easters Steel Prod com___*|_____- 9 9 20 8% Jan} 10 Jan | Supertest Petroleum ord..*| 21%) 21 21% 465) 16 Jan| 22 % Feb 
Easy Wash Machine com_*}______ 1 y% 1 % 1,032 1 Jan 2 %% Jan i eae aa 100 100 10} 99 Jan; 100 Feb 
Economic Invest Trust- -50 Se 14 14 15) 10 Jan}; 14 Feb *N r l 
Ford Co of Canada A_...*| 2334| 22 24%] 18,026] 15 Jan| 25% Feb ae 
Frost Steel & Wire pref...*|..-...| 40 40 15) 30, Janj 40 Feb Montreal Stock Exchange.—Record of transactions at 
General Steel Wares com_* 5% 5% 6 525 3% Jan 6 Feb . 
Goodyear Té R pref_.100] 110 109. 110 100! 106 Jan| 110 Feb the Montreal Stock Exchange, Feb. 10 to Feb. 16, both in- 
jreat West Saddlery com_*}____-- 2% 2% 50 1% Feb| 2% Feb i j ii i : 
yaad Posy ay merge ae a 3 a ie oe ee oe clusive, compiled from official sales lists: 
Hamiltor Cottons pref..30)_.__-_- 17% 17% 185) 14 Jan} 17% Feb Friday Sales 
Ham Un Theatres pref_100|____-_- 46), 46% 1 46 Jan} 46% Feb Last |Week’s Range| for Range Since Jan. 1. 
Hinde & Dauche Paper -_-_* 8 8 8% 260 5% Jan 84 Feb Sale of Prices. Week. 
Bunts Ltd A..........-- ye 12 12 5| 9 Jan| 13 Feb Stocks— Par| Price. |Low. High.| Shares. Low. | High. 
Internat Mill ist pref_.100} 103%4| 103%{ 100 150} 99 Jan| 105 Feb | 
Internat Nickel com__-_-_- *123.50 (22.00 23.65) 24,743)21.15 Jan}|23.90 Feb | Agnew-Surpass Shoe - --_- 4 7% 7 7% 805 6 Jan) 8 Jan 
Int Utilities A.........-. _ ae 53 6 30 4% Jan 644 Feb ae sear * 80 80 80 10 72 Feb| 80 Feb 
Mas dae eens bndbsinuaw _. ee 1.25 1.30 425| 95ce Janj1.50 Feb | Alberta Pac Grain A____-_ i EES 4% 5 70 3 Jan 7 Feb 
Kelvinator of Can com__-_* 5% 5% 5% 170 4% Jan 5% Feb | Bathurst Pow & Pap A___*}______ 5 5 185 3 Jani 5% Feb 
Laura Secord Candy com_*}]_____- 50 51 217| 47% Jan) 51 Feb | Bell Telephone------- 100! 117 116 117 267; 110 Jan} 118 Feb 
Loblaw Groceterias A---- 15 14% 15%] 1,472| 14 Jan} 15% Jan | BrazilianTL& PP... .-- *| 13%] 13% 13%| 7,024; 10% Jan) 14% Feb 
: ee ee Soe * 15 14% 15 240} 14% Feb 1634 Jan | BC Packets.....-....... * 3% 3% 3% 1,536 2% Jan} 3% Jan 
Loew’s Theat (Marcus) pf *}..__-- 60% 60% 36) 60 Jan| 60% Feb | Brit Col Pow Corp A__._*| 27%] 26% 27% 581} 22% Jan} 27% Feb 
Maple Leaf Milling com__* 2% 1% 3%! 4,790 14% Feb 6 Jan ee Sa eee eee * 6% 5% 6% 680 444 Jan 6% Jan 
PTOIMUGS «cine ccass ae 6% 6% 5 6% Feb| 10% Feb | Bruck Silk Mills._...-.-- *| 18% 17% 19 1,772; 16 Jan| 19 Jan 
Massey-Harris com ----- ° 6% 6% 7%) 4,519 4% Jan 8% Feb | Buildings Products A___.*|]____-- 22% 23% 550! 1644 Jan| 234% Feb 
Monarch Knitting pref - 100 60%| 60% 60% 33) 45 Jan| 65% Feb | Canada Cement___.._.-- *| 10%] 10% 11%] 1,928 6% Jan) 12 Feb 
Moore Corp com_______- 16 15% 16% 536] 11 Jan| 17% Feb Pram... -..=-<.- 100} 4944] 48 50 434) 32 Jan| 52)¢ Feb 
ERE Pe eo 100 SS 107 108 85| 96 Jan| 108 Feb | Can North Power Corp__*| 19 174% 19 2,810} 1644 Jan} 19% Jan 
Mh telent sebbadds ace i ae 125 125 20] 109% Jan] 125 Feb | Canada Steamship------ * 3 2% 3 835| 70c Jan| 3 Jan 
Muirheads Cafeterias com * * 2% 2% 2% 25 2 Jan 2% Jan a 100 7 6% 7% 390 2% Jan 7% Feb 
National Sewer Pipe A--- 19 18 19 90} 14% Jan} 19 Feb | Canadian Bronze__._.--_- *| 22%| 21% 23 731 17 Jan| 23 Feb 
Ont Equitable 10% Pd-_ ido 7% 7% 8 165 74% Feb 9 Feb | Can Car & Foundry - - - - - * 8% 7% =69 2,565 6} Jan| 9 Feb 
Orange Crush com__-__.- es ae 65 25) 25 Jan| 90 Jan | 25| 16 14 16 1,280] 12 J: an| 16 Feb 
Page-Hersey Tubes com__*} 67 66 68 140) 55 Jan| 70 Feb | Canadian Celanese ---- - - *| 19 18% 19% 475| 16% Jan} 19% Jan 
Photo Engravers & Elec_.*| 19 18% 19 120) 14 Jan} 19 Feb Preferred 7% ------- 100} 106 104 106 105) 104 Feb| 107. Jan 
Pressed Metals com-__-__- *| 18%) 18% 18% 100} 18% Jan) 20 Jan | Canadian Converters__100} 39 37% 39 65| 30 Jan| 39 Feb 
Riverside Silk Mills A *| 23 23 23 250; 19 Jan| 23 Feb | Canadian Cottons -~.-...100/}..---- 60 63 75 1 Jan| 63 Feb 
Simpson’s Ltd A........ * 11 10 ll 10} 10 Feb; 11 Feb . .,. Se 90 90 40! 70 Jan} 90 Feb 
ee ee 7 7 20 4 Jan 7 Feb | Can Gen Elec pref__-_-_-_- 50| 61 60% 61 175} 58 Jan} 61 Jan 
Se eae 100} 62 59 62 307| 421% Jan} 62 Feb | Can Hydro-Elec pref_._.100| 69 69 71 326; 54% Jz _ 71 Feb 
Standard Chemical com__* 8 8 8 15 6% Jan 9 Jan | Can Indust Alcohol... -- *| 16%] 15% 17 6.635, 15 Feb) 20% Jan 
Stand Steel Cons com__-_-_* 9% 9% 10 1,564 9 Feb| 11% Jan I A ec *| 16% 15 16% 1 597| 14% Feb} 19% Jan 
Steel of Canada com_____ *| 35 34 «36 790| 28 Jan| 36 Feb | Can Pacific Ry__------- 25] 17%| 16% 17%| 5,255| 12% Jan| 17% Feb 
eiginny nhs eee ee 25) 34 34 35 325) 31 Jan| 35 Feb | Cockshutt Plow__-_.---- * 9% 9% 9% 430! 7% Jan| 10% Feb 
Tip Top Tailors com_-_-_-_- * 12 10 13% 645 7 Jan| 13% Feb i Con Mining & Smelting- 25 148 133 151 3,316) 132 Jan} 151 Feb 
re 100) 625+. 75 80 25| 66 Jan} 80 Feb | Dominion Bridge .___---- 34%| 32 34% 4,489| 25% Jan| 34% Feb 
Traymore Ltd com_____- Meneses 60 70 50} 50 Feb|} 95 Jan | Dominion Coal pref- --- io0 46 31 47 1,739} 10 ~ Jan| 47 Feb 
3 Se er 2 2 10 2 Feb 2% Feb | Dominion Glass____--- 100} 91 89 91 176| 80 Jan} 91 Feb 
Twin City Rapid com____*]...._-- 3% 3! 100 1% Jan 3% Feb oo, eee i 115 115 47| 113 Jan} 120 Feb 
Union Gas Co com______- * 44% 44% 4% 770 3% Jan 4% Feb | Dominion Rubber pref_100|-_-~---- 595% 59% 2;} 595% Feb) 59% Feb 
Walker (Hiram) com____- * 7%| 43 4814| 31,680} 43 Feb| 57% Jan | Dom Steel & Coal B_...25 4% 334 434) 10,695 2% Jan 4% Feb 
(eae *| 16%| 16 17 4,039} 16 Feb| 17% Jan | Dominion Textile... __- *| 76 72 7644| 2,195) 67 Jan| 76% Feb 
Western Can Flour com__*}/_..__- 6% 7% 50 6144 Feb 8% Jan i... eo 100} 120 120 120 29) 112 Jan} 120 Jan 
OS | eee | SS 52% 52% 5) 48 Jan| 54% Jan | Dryden Paper_._-_-___-- * 6% 6 6% 550 4 Jan 7% Feb 
Weston Ltd (Geo) com___*} 53 53 56 445) 45 Jan| 57 Feb ! Enamel & Heating Prod-_-_*/_.---- 2 2 50 2 Feb) 2% Jan 
ae 00} 92 92 92 6} 88% Jan| 92% Feb | Famous Players C Corp-_-*j-_.-.--- 11 11 20} 10 Jan} 12 Jan 
Winnipeg Electric com___*/}..___- 3% 3% 50 2 Jan 4 Feb | General Steel Wares-_---- * 5% 5% «6 2,838) 3:4 Jan! 6 Feb 
Gurd (Charles) ......--- *| 10% 10% 10% 180} 6% Jan} 11% Jan 
Banks— Gypsum Lime & Alabas-_* 8 7 8%] 2,190 4% Jan 8% Feb 
oe 100} 159 159 163 164) 123 Jan} 166 Feb | Hamilton Bridge___.-.-- * 8 8% 8% 210 5% Jan 94% Feb 
DOMINION . . «i ..------ i BESS 174 180 180| 133 Jan! 180 Feb | Hollinger Gold Mines_...5| 14 13% 14 1,495} 11.40 Jan! 14.00 Feb 



































Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan, 1. Last |Week's Range) for 
Sale of s Week. Sale of Prices. Week. 
Stocks (Concluded)—Par| Price.|Low. High.| Shares Low. High. Stocks (Concluded)—Par | Price.|Low. High.| Shares. 
Howard Smith Paper M_-* 9 8% 9 443 4 Jan| 10 Bed: | VomtreLitdecccscccccc*l ncaa 99¢e 99¢ 100] 77c Jan} 1.03 Feb 
Preferred - - - - - - - --- 58 58 60 295) 33 Jan} 60 Jan | Wayside Con G M Ltd- Bie re 4le 43c 4,750} 40c Jan) 47c Jan 
Int Nickel of Canada____*| 23.30} 22.10 23.60 13,470, 21.15 Jan| 23.65 Feb | White Eagle Silver_______ 4le |34%c 41c | 15,700) 32c¢ Jan} 4le Feb 
International Power - - -_- 9 3 3 30 2 Jan 3 Jan | Wright Hargreaves M Litas 7.25 7.25 305] 6.75 Jan| 7.40 Feb 
Preferred ......-.--- 00); 18 is” 38% 50| 14 am 3). OM ee ee , ; 
Jamaica PS Co Ltd pref100 pita 98 100 20| 97 Jan| 100 Jan Unlisted Mines— 
Lake of the Woods- - - - -- - 14 13144 14 405) 12% Janj 15 Feb | Arno Mines Ltd_-__-_-_. *| 12c | 6%e 18¢ | 10,600 4c Jan| 18c¢ Feb 
ow. ae 100) ceoses 70 70 10} 55 Jan| 72 Feb | Cent Patricia G Mines___1| 65c¢ 6le 65¢ 2,200|5434e Jan| 65c Feb 
2. SOE eae *| —e 3 3 3 3 Feb 3 Feb | Howey Gold Mines Ltd __1 1.08 1.06 1.08} 1,800} 98ce Feb 1.08 Feb 
Preferred. ......... oe 35 35 8} 35 Jan} 36 Jan | MeVittie Graham M Ltd-1) 1.14) 1.07 1.14) 3,200) 1.03 Jan| 1.20 Jan 
Maple Leaf Milling - ----- = 2% 2 3 170 2 Feb 3 Feb | Parkhill G Mines Ltd___.1] 47e 45ce 47K%e 7,360| 36c Jan} 50c Feb 
Massey-Harris - - - - - ----- 65% 6% 7% 2,342 4% Jan 8 Feb | San Antonio G M Ltd____1 2.35 2.35 2.45 1,675 1.76 Jan 2.45 Feb 
McColl- Frontenac Oil: - - - 12% 12 12%} 2,244; 1014 Jan} 1234 Feb |} Sherrit-Gordon M Ltd___1 1.20 1.10 1.20} 1,585 1.00 Jan 1.20 Feb 
Mitchell (J S) preferred 100} ______ 190 100 25|} 100 Jan} 100 Jan | Stadacona Rouyn Mines_*|12%c 12c 13c | 31,050} 8%c Jan} 13c Jan 
Montreal Cottons - - - -- 100; 31 31 31 5| 25 Jan| 31 Feb | Sylvanite G Mines Ltd___1]_.____ 2.03 2.25 700 1.30 Jan 2.25 Feb 
le 100; 82 82 85 122} 63 Jan} 85 Feb | Thompson Cadillac M Ltd1| 42c 38ce 42¢ 5,300;20%ece Jan); 42c Feb 
Mont LH & Pow Cons.-.-*| 3834] 38% 39%] 4,449] 33 Jan| 39%4 Feb 
Mont Loan & Mortgage_25)______ 46 47 20; 46 Feb; 47 Feb Unlisted— 
Montreal Telegraph_.-_.40) 51 51 52 70; 50 Jan| 54 Jan | Abitibi Pow & Paper Co__* 1.85) 1.75 2.25) 2,015) 90¢ Jan 2144 Feb 
Montreal Tramways--.100}______ 119 120 34) 109% Jan| 120 Jan Cum preferred 6% -.-100|_----- 8.00 10.00 240 4 Jan| 10 Feb 
National Breweries----_-.- *| 27% 26% 27%| 4,163) 23% Jan; 27% Feb Ctfs of Dep 6% pref- 100 pear 5% 5% 65 4 Feb 5% Feb 
_ Preferred - - .---.----25)...... 32 «32 10} 31% Jan| 32 Jan | Brewers & Dist of Vanc- 2.55} 2.50 2.55} 2,795) 2.50 Feb} 2.90 Jan 
National Steel Car Corp__*| 18%] 16 18%| 2,365! 1214 Jan| 18% Feb.| Brewing Corp of Can Ltd-_* 8% 8% 8%] 1,985 5% Jan} 10% Jan 
Ogilvie Flour Mills_.___- *| 200 190 200 318} 190 Jan| 200 Feb PROERTOG: cc dda ccascca 21%| 20% 22 585) 15% Jan} 24% Jan 
ee | as 130 §6130 15} 125 Jan} 130 Feb | Burt Co Ltd F N_..-.-.-- 35 Sammwies 32 32 10} 29% Jan| 32 Feb 
Ottawa L H & Power__100/______ 88 88 10} 79 Jan} 88 Feb | Canada Malting Co Ltd._*| 33 324% 33 535} 28 Jan| 34% Jan 
Preserred .. .......- 1001....... 98 98 10} 90 Jan; 98 Feb ! Canada Bud Breweries -___* 8l4 8% 9 115 8% Jan} 10% Jan 
Ottawa Traction - - --. -- eee 10 10 10] 5 Jan| 10 Feb | Claude Neon Gen Ad Ltd_*} 70c 65ce 70¢ 410} 40c Jan} 80c Jan 
EE STs 60 60 50| 47 Jan} 61 Jan | Consol Paper Corp Ltd___* 3 2% 3%) 4,664 1%¢ Jan 3% Jan 
i. aa — bie 5 tetas 91 91 5| 87 Jan| 91 Feb | Dominion Motors Ltd___10]_.._-- 75c 75c 50| 75e Feb} 90c Jan 
Power Corp of Canada- 13 12 13 1,269} 7% Jan 13 Feb | FordMotorCoofCanLtd A *|/23%¢ |22%e 24%e 942/15 4%e Janj25\4e Feb 
Quebec Power - - - - - er a 18% 20 2,118} 15 Jan| 20 Feb | Gen Steel Wares pref___100]__._-- 22 7 973| 14% Jan| 27 Feb 
St Lawrence Corp__-__.-- *| 2% 2% 3 1,495] 1% Jan 314 Feb | Loblaw Groceterias Ltd A *|_____- 15% 15% 20) 15 Jan} 15% Jan 
eae 00] 9 8 9 90| 5% Jan 9% Jan | Price Bros Co Ltd_--..- 100 2% 24 OS 3,430} 95c Jan 3 Feb 
St Lawrence Flour Mills100|} 36 33 36% 330) 33 Feo| 36% Feb PIN dtenckasuc 100} 20 20 22! 160 7 Jan| 26 Feb 
St Lawrence Paper pref 100} 18% 18 19% 395] 12 Jan| 23 Feb | Royalite Oil Co Ltd_____- *)| 18.15] 18.15 18.15 25) 18.15 Feb| 19.25 Jan 
Shawinigan Wat & Pow_ 233 23 24%%| 13,889 17% Jan) 24% Feb | United Amusement Co A_.*}______ 12% 12% 20 12% Feb 12% Feb 
Sherman Williams of Can-*| 19%| 16% 19% 1,045 12% Jan 19% Feb a 
a, Preferred. ----.---. a 75% 75% 8| 60 Jan!) 7514 Feb * No par value. 
Simon (H) & Sons-_-..-.--- * 9 8% 9 105 6% Jan 9 Jan e e ° 
Southern Can Power. ___- *| 15 1344 15%| 2,576) 11. Jan| 15% Jan Philadelphia Stock Exchange.—Record of transactions 
teel Co of Canada------ *| 35 333%, 35%| 2.796] 28 Jan| 35% Feb : ° . 7 . 
= 35 3a | 324 33%) 2-786) 28 Jan) 35% eb! at Philadelphia Stock Exchange, Feb. 10 to Feb. 16, both 
ear 1 3/3 3 i, “114 Jan| 3 Feb | inclusive, compiled from official sales lists: 
0 eee -% 3%) 3% 3% 430 3 Jan 5 Jan 
“ A Friday Sales 
a WOW bauwen 23 23 20 18 Jan; 23 Feb ’ 
Wabasso Cotton-____--_- *| 30 22 30 2,202} 20 Jan| 30 Feb r~4 we Range , va Range Since Jan. 1. 
Western Grocers Ltd____- *| 30 30 «32 109} 30 Jan} 32 Feb Stock Parl P ve . of — oa | on z Hua 
ye retorted sispipitac eas 87 87 20! 85 Jan| 87 Feb ocks— ar| Price. |\Low, igh. ares. ow. gh. 
indsor Hotel preferred Re 6 6 30 5% Feb 6 Feb ¢ > 
Winnipeg Plectrie.--..--e| 1334 3% 3%) 346] 1% Jan| 4 Feb | Solr rel Co ot Pa pref--i00) ii6id| 114% 116%] 150] 111% Jan| 11514 Feb 
Preferred__.___.__- 100! 12 12 12 10} 4 Jan| 12 Feb oF 5S pret... 974 % 115% 1 1% 3% 
Woods Mfg preferred__100|___--- 35 35 65] 20 Jan| 35 Feb oat waeee ata ee i oe es BR 
Seato— | eo Ee 38 40 100| 34 f Jan| 40 Feb 
Canadienne... ..----- 100|......| 141 143 4) 1880 Jen] 146. Feb | Ee ee SN) en ee ae ae 
Commerce. -- - - - ----- 100 161 | 161 163 72| 129 Jan] 166 = Feb | Fn nn Got N hom “"4asc| 46 46! 700| 39% Sent ash ee 
Sa eons 100| 197 | 195 197% 475| 169 Jan| 198 Feb ae acpi le alld 78 Mg 728 2 (3 
Nove Betis 27 OrK nel anaes ' ann . Lehigh Coal & Navigation *|_._-_- 8% 9% 300 5% Jan; 10% Feb 
| a > oe | 274 275 57| 267% Jan} 276 Feb Lehigh Vall 12 On? 4 1 J 21 Feb 
Royal___- 100' 163 | 163 165 1071 12914 Jan! 166 Feb ror ott aes'S le een —e — can 7 on le Sl 
* No par value. eee | ae 1% 1% 100 % Jan 1% Feb 
Pennroad Corp v t c.---- 5 SREB 344 4%| 9,400] 21% Jan| 4% Feb 
Montreal Curb Market.—Record of transactions at the | Pennsylvania RR------ 50|---—-.| $5 = 87%) =2,000| 2046 Jan) 304 Feb 
‘ . > : : Phila Elec of Pa $5 pref._.*| 99 99 99% 120} 93 Jan} 101 Feb 
Montreal Curb Market, Feb. 10 to Feb. 16, both inclusive, | phiia Kec Pow pref.....25) 321% 324% 32% 300] 3034 Jan| 32% Jan 
compiled from official sales lists: Phila Rapid Transit..-.50/ 33/3 3% 300} 1 Jan| 3% Feb 
7% preferred........ 50 AS 6 6% 200 4% Jan 6% Feb 
| Friday ~ Phila & Rd Coal & Iron. _*|-.__-- 54% 5M 60| 3% Jan| 5% Feb 
| Last |Week’s Range| for Range Since Jan. 1 Philadelphia Traction... .60 ie lh a 2334 25 150; 1634 Jan) 25 Feb 
| Sale of Prices. Week. ee ee! (ae 23% 23% 35] 183 Jan} 23% F eb 
Stocks— Par} Price. \Low. High.) Shares. Low High. Scott Paper. ---.----... *)------ 46, 46 100} 46 Feb) 47 Jan 
Tonopah-Belmont Devel-1 516 4% 546) 1,600 316 Jan ‘6 Feb 
Assd Breweries of Can__-- ‘| eae k is «68 165) 934 Jan| 13 Feb | Tonopah Mining-----.-- 1 186 1 156) 8,400) 34 Jan) Ihe Feb 
Cum preferred _----- <a 90 90 9} 90 Feb} 9014 Jan | Union Traction-------- 50} 734) 7% (7%) 1,400) 254 Jan) 97% Jan 
Assd Oil & Gas Co Ltd...*| 30¢ | 28¢ 30¢ | 5,950) 20¢ Jan] 3le Feb | United Gas Improvecom.*| 18%) 17% 19 4,300; 14% Jan) 20% Feb 
Bathurst Pow & Pap B__.*| 2 2 20! 1.75 Jan| 3 Feb Preferred. --.--.------ 9444; 94 94% 40} 86 Jan) 94 Feb 
Belding-Corticelli Ltd.100/______ 73 73 10) +65 Jan| 73 Feb —_— 
Brit Amer Oil Co Ltd____* 14% 14% 14! 775 13 Jan 14% Jan eee 
Canada Vinegars Ltd____*|______ 26 %4 27 % 165) 221% Jan| 27 % Feb | Elec & Peoples tr ctfs 4s '45|.....- 21 22341$17,500|} 15% Jan 22% Feb 
Can Dredge & Dk Co Ltd_*) 31 29% 31% 430| 2034 Jan} 34% Feb Ctts of deposit ----~.----!------ 19% 21 4¢ 18 Jan’ 21 Feb 
Can Foreign Invest Corp-*}_.___- 13% 13% 25 9 Jan 15 Feb en 
Canadian Vickers Ltd__.-*|____- 2 2 10} 2 Jan| 3. Feb No par value. 
co wee 206......-" .662.. 9% 9% - 9 Jan} 11% Jan * = : 
Catelli Macar Prod pf A-30|_____- 814 8% 81% Jan| 8% Jan Baltimore Stock Exchange.—Record of transactions at 
Comm Alcohols Ltd -- 30) 135| 1.25 1.35) 1, 2258] 95¢° Jan 150 Jan | Baltimore Stock Exchange, Feb. 10 to Feb. 16, both in- 
Cosgrave Exp Brew Ltd-_10 7% 6% 7% 2,580 5% Jan % Jan : : : as : ° 
Dist Corp Seagrams Ltd.-*| 2i1%¢| 1934 22%] 2'470| 1934 ¥eb| 26%, Jan; Clusive, compiled from official sales lists: 
Dom Eng Works Ltd-_---- *| 24 24 24% 30} 20 Jan| 25 Jan Friday Sales 
Dominion Stores Ltd ----- *| 20%] 19% 20% 125} 19% Jan}; 21% Jan Last |Week’s Range| for Range Since Jan. 1. 
Dom Tar & Chem Ltd--_-_* 4% 4% 4%] 1,200 2% Jan 5% Feb Sale Of Prices. Week. 
Cum preferred_-_---- 100; 27 27 27% 65] 15 Jan} 28 Feb Stocks— Par| Price. |\Low. High.\ Shares. Low. High. 
Home Oil Co Ltd__------ . 1.85 1.80 1.88} 1,545 1.50 Jan 90 Feb 
Imperial Oi] Ltd__-.-_--- *| 144%) 13% 14%| 4,220) 12% Jan) 14% Feb | Appalachian Corp------- *| 12¢ 12c 12¢ 200} 10c Jan} 13c Jan 
Imperial Tob of Can Ltd-5; 12%] 12 12%}| 1,300; 11 Jan 1 % Feb | arundel Corp.._-_-------- *| 16 15% 16% 568|} 15% Feb; 18% Jan 
Intl Paints (Can) Ltd A__* 3 3 3 62 3 Jan Jan | Atl Coast Line (Conn)-__50]____-- 43 45% 320| 42% Feb| 45% Feb 
Intl Petroleum Co Ltd__.*| 23% 22 23%} 2,187) 19% Jan 2314 Jan | Black & Decker com_____ * 1% 1% 1% 780 5 Jan 8% Feb 
Melchers Dist Ltd A----- a oo 14% 14 1,515} 13 Jan Jan Preferred _.__.__-_-- | PR 13% 13% 50 8% Jan| 14 Feb 
ee xi 9% 8% 9% 245 8% Feb 11% Jan | Ches & P T of Balt pref_100| 115%| 115 115% 22} 112% Jan| 115% Jan 
Mitchell & Co Ltd (Robt) *| 10 8% 10 515 5% Jar} 10 Feb | Comm Cr Corp pref B__.25| 27 27 27 45| 24% Jan| 27 Feb 
Regent Knittg MillsLtd.-*) 5%) 5 5% 940; 2 Jan} 6% Feb 644% lst preferred_.100]-.-.-- 96 96 5| 90 Jan| 96 Feb 
Stand Pavg & Materials__*)_.__-- 4% 4% 5 3% Jan 4% Feb 7% preferred. ..-.--- | eae 25 25 5| 24 Jan| 25% Jan 
Thrift Stores Ltd__---.--- *| 10% 10% 10% 25| 10% Jan} 11% Jan | ConsolG EL & Pow..--- _, SE 58% 61 42} 52% Jan| 65 Feb 
Cum preferred 644%-25| 23%| 23% 24 30} 23 Feb| 25 Jan 6% pref ser D__-.--- To See Ge 106% 107 6| 105% Jan} 107 Feb 
Walkerville Brewery Ltd-*!| 6.10} 6.00 6.10) 3,595) 3.90 Jan} 6.70 Jan 514% pref wiser E..100| 10344] 10314 103% 11} 101 Jan} 103% Feb 
Walker Good & Worts...*| 47%) 43% 48 3,081} 43% Feb) 58 Jan 5% preferred ___---- 100 983%] 98 98% 7| 93 Jan| 983% Feb 
| Eee " 17 16% 17% 782| 16% Feb) 17% Jan] astern Rolling Mill-_---- 10 10 10 70| 10 Feb} 10 Feb 
Whittall Can Co Ltd-.-.---*/....-- 44% 4% 25 3% Jan 5 Feb | Emerson Bromo Seltz cl A *|_____- 20 20% 35| 18 Jan| 21% Jan 
Cum preferred ---_--- io a is ak 54 55 180} 33 Feb} 59% Feb 
Fid & Guar Fire Corp...10} 17 14 17 82} 10% Jan! 17 Feb 
Public Utility— Fidelity & Deposit_-_-.--- 50 37 34 37 105} 19 Jan} 39 Feb 
Beauharnois Power Corp-* 8% 7% 8%\| 7,591 3% Jan 8% Feb] Finance Co of Am cl A___*|_____- 4% «4% 33 3 Jan 5% Feb 
C No Pow Corp Ltd pf- 100 90 88% 90 183} 88% Jan) 90 Jan | Houston Oil pref_----- a2 8% 6% 9 729 4% Jan 9 Feb 
City G & El Corp Ltd_--_- 12 11% 12 665 9 Jan} 12 Feb | Insurance Shares Md ctfs_*}__.___ 4 4 28 2% Jan 4 Feb 
Foreign Pow Sec Corp Ltd * * 2% 2% 3% 505} 1.50 Jan 3% Feb | Maryland Cas Co__----- 2 2 2 2%| 8,147 1% Jan 2% Feb 
Inter Util Corp cl A......*}/_...-- 5% § 65 3 Jan 644 Feb | Merch & Miners Transp__*|_____- 31 35 86} 28 Jan} 35 Feb 
Class B- - - --- 1.25) 1.25 1.30) 7,580) 80c Jan) 1.50 Feb! wonon W P PS7% pref 25|_----- 15% 15% 20| 13 Jan| 15% Feb 
PowerCorpofCancum ptioo onsee- 68 68 20; 51 Jan) 70 Jan | Mt Vern-Wdb Mills pret100 38 36038 318} 22 Jan} 38 Feb 
Sou Can P Co Ltd pref_100| 80%| 80 80% 71| 72 Jan} 80% Feb Conny at eo 100) 5 5 5% 405} 2% Jani 5% Feb 
Unsses Securities Ltd_.100]._..-- 32-32 75} 26 Jan}; 32 Feb! New Amsterdam Cas..-10} 12%| 11% 12% 205} 9% Jan| 12% Jan 
ining— N Contral....-. Dileseces 80% 80 12} 74% Jan] 80 Feb 
Barry-Holl Gold M Ltd_-_1 16%c| 16%e 16%e 200|)12%e Jan\18%e Feb eden Ser ,> —— oe . -eeeeey ease 7 200; 45 “% Jan a” Feb 
Base Metals Min Corp Ltd* 1.85 1.79 1.86} 1,045 1.50 Jan 1.86 Feb | pnited Porto Ric Sug pref *| 70c 70¢ 70¢ 100| 70c Feb| 70c Feb 
Big coop ony ee vrs 45c 36e -y sete A a yoo BH —_ U S Fidelity & Guar____10 6 5% 6%! 3,190 3 Jan 4 Feb 
Bulolo Gold Dredging Ltd 5/_____- 27.50 28.50 75| 23.5 an ; Jan rom ) ’ =~ ee % 7 10} 65 Jan| 70% Feb 
Cartier-Malartic G M Ltdl| 3%e 3e 3%c | 36,000} le Jan| 3%e Feb West Md Dairy Corp p 70% 70% MY % 
Castle-Trethewey M Ltd- 1 Soukoe 55¥%e 6le 2,800} 52c Feb} 6lce Feb Bonds— 
Dome Mines Ltd______-.*]_____- 35.00 35.60 800); 32.75 Jan) 36.50 Feb | paitimore City— 
Don Rouyn G Mines Ltd- i le le 1%¢ |577,200 4c Jan 2c Feb 4s sewerage impt-__.1961]...--- 100% 100% $900} 94% Jan| 100% Feb 
FalconbridgeNickelM Ltd*| 3.50} 3.20 3.50 510} 3.00 Feb) 3.50 Feb 4s dock loan__..--- oe" eee 100 100 100} 99 Jan} 100 Feb 
Intl Mining Corp__-_--.-.-- 1} 13.50} 13.50 13.50 45| 10.45 Jan| 14.50 Jan 4s school house. - .. 1957|__-_-- 101 101 5,000} 99% Jan] 101 Feb 
Lake Shore Mines Ltd ----1/_--_-- 44.50 44.50 25| 42.50 Jan) 47.00 Jan 4s Annex improve -_1954|_____- 100% 100%| 2,000} 9514 Jan| 100% Feb 
Lebel Oro Mines Ltd --_--- 1)18%e |14%e 18 Ke |132,350|) 8c Jani18%e Feb 4s Paving loan_-.--.- | ie 100 100 100} 100 Feb} 100 Feb 
Mclntyre-Porcupine Ltd-5}_..._- 41.00 41.00 85) 39.60 Feb) 42.00 Jan 4s 2d school loan -_.1943|__-__- 100 100 100| 100 + Feb| 100 ~=« Feb 
Nipissing Mines Ltd--- -- _. oe 2.78 2.78 100) 2.57 Jan) (2.78 Feb | Consol Coal ds etfs (flat)'39} 15 15 15 5,000; 15 Feb] 15 Feb 
Noranda Mines Ltd--_---- *| 3£.75) 34.85 36.00) 1,135) 33.25 Jan) 36.£0 Feb | merchants Term 68--.1948] 81 81 81 1,000] 81 Feb] 81 Feb 
Premier G Min Co Ltd-___1]..-.-- 1.15 1.15 200 1.05 Jan 1.15 Feb] up Ry&E! fd Ist 6s flat 49] 12 11% 12 1,000 ‘8% Jan} 12 Feb 
Read-Authier Mine Ltd__1/______ 4lc 48%c 2,900} 26c Jani48%e Feb Income 4s (flat) -- -1948 boty % 3 3,000 % Jan 1 Feb 
Siscoe Goid Mines Ltd_-_.1 1.84 1.74 1.95) 55,525 1.43 Jan} 1.95 Feb 1st 4s (flat).___--- 19491 12 10% 12 19,000 8% Jan| 12 Feb 
Sullivan Gold Mines Ltd.1| 2 30c 34c | 41,700} 25c Jan); 35c Jan 
Teck-Hughes G M Ltd-_-_-1 5.951 5.95 6.05 175 5.80 Jan! 6.25 Jan * No par value. 
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Friday' | Sales 
| *s S an. 1. 
Pittsburgh Stock Exchange.—Record of transactions | an | ar Prime” | Wen Ee al 
at Pittsburgh Stock Exchange, Feb. 10 to Feb. 16, both in-| stocks (Concluded)—Par| Price. \Low High. Shares., Low. High 
clusive, compiled from official sales lists: ___ | UsPtayCard_.-.----- 10| 23%) 2134 2334, 430 17, fan 24 Jan 
| Friday | Sales 3 ka 7. a. eee s ee 39 534 fJan 9 Feb 
| Last |Week's Range| for Range Since Jan. 1. Waco Aircraft - -.-.---.- Wesense | 14 14%4| 10} 14 Feb) 18 Feb 
| Sale of Prices. | Week. Whitaker Paper pref- - _100\___--- 85 85 10! 51 Jan' 90 Feb 
Stockse— Par| Price. \Low.  High.\ Shares.\ Low. | High.  £ Site par value 
Aluminum Goods Mfg---*|------ | 10% 10% 125) 9 Jan) 10% Feb St. Louis Stock Exchange.—Record of transactions at 
Amer Window Glass pf 100) - - - - -- |} 138% 13% 145) 11 Jan| 13% Feb ’ eo - x 6. both i 
Armstrong Cork Co_.---- *|"2634| 22% 26%| 4,537) 14 Jan| 26% Feb St. Louis Stock Exchange, Feb. 10 to Feb 16, both 1in- 
Blaw-K nox Co- ---*| 15%] 13% 15%| 670} 10% Jan) 164 Jan sive, @ ile ici ists: 
mere ener Ce.--------<o) 128) Tere TS aol tn Sel 8 ie elusive ompiled from official sales lists: = 
Clark (D L) Candy Cc a re 6% 6%) 10 3% Jan 6% Feb | Friday Sales 
Columbia Gas & Elec__--*|---.--| 16% 18 845, 11% Jan) 19 Feb Last hig eek's Range! for Range Since Jan. 1. 
Devonian Oil_......--- 10} 11%| 11 11% 50} 9 Jan) 12% Feb Sale | of Prices. | Week. | 
Duquesne Brewing -----5) 4%) 3 4%) 668 | 2% Jan 4', Feb Stocks— Par Price. |\Low.  High.\ Shares.| Low. High. 
CMO Mi, icin cnnsancen ancnns | 5% 5%| 435) 4% Jan) 5% Feb | — 
Follansbee Bros pref - - -io| 25 | 2% £25 60} 12 Jan} 25 feb | Brown Shoe pref-. ---- re | 12034 120%} 10} 119% Jan| 121 Jan 
Ft Pittsburgh Brewing.__1)...---) 2 2 | 175) 1% Jan 2% Jan INN he ai o's wait * 5934; 58% 60 | 40) 51 Jan| 60 Feb 
Duff Norton_-__-- _*| 10 10 10 | 30; 10 Feb, 10 Feb | Burkart Mfg. pref_____-- a 3 13 100; 10 Jan 13, Feb 
Harbison Walker Refract_*| 22%| 22% 23% 115] 15 Jan) 23% Feb COI ci wn ana "PP 2% 2% 17 1 Jan 21%3 Feb 
Koppers Gas & Coke pf 100 71y 70 | a 50, 65 Jan| 72 Feb | Century Electric Co___100 _____- 30 30 | 20! 30 Feb) 30 Feb 
Lone Star Gas.....---.- 7% 7% 8 | 3,880| 5% Jan 84 Feb | Columbia Brew com__--. | eS 3% ©6034] 200 313; Feb 3% Jan 
Mesta Machine- --- a 27 26 27 440} 17% Jan) 27 Feb | Corno Mills com_______- 5 IFES |} 12% 12% 10} 12 Jan) 12% Feb 
| RE PAE A cacwccan ae 37 39 30! 36 Jan, 39 Feb 
Pittsburgh Brewing - -- -- oe 3% 3% 150 3% Feb) 5 Feb eae _; eRe | 10% 11 30| 10%{ Feb; 11 Feb 
Preferred - . - - a -50) 3814%| 37 3814 510; 35 Jan| 39 Feb Ely & Walker Dry Gds 
Pittsburgh Forging Co--- 4%| 4 4'4\ 365 3 Jan 5 Feb oo aes 00 98 100 15] 92 Jan) 100 Feb 
Pittsburgh Plate Glass_.25 5| 4814) 4744 48%) 483) 3914 Jan) 48% Feb | as - ae 1914 20 84| 17 Jan} 20 Feb 
Pitts Screw & Bolt Corp- 9 | bs 9 1,525) 7 Jan 9% Feb | paistaff Brew, com__- i... ¥ 5% «Bb 50 5 Jan 614 Feb 
Plymouth Oil - “ 5) 1644; 16% 16% 100} 13% Jan) 16% Feb | puiton Iron Works pref 100 an 1% 1% 20 1 Feb 1% Feb 
MEE SIGs cc ecaxeninen 1| 1% 1% 1% 600 14 Jan 2 Jan Common __- ; 1 i ak 480, 25¢e Jan 143 Feb 
oe: er *| 10 10 10 50 9% Jan 11 Jan | tfamilton-Brn Shoe com _25 7} 6% 8 697 3 Jan s Feb 
San Toy Mining.-..--.---- 1 5e | 4c 5e 10,500) 3c Jan 5e Feb Hussmann-Ligonier com -.* s 2% 3 35 2 : Feb 3 Feb 
Standard Steel Spring -_ < ae 9 9 100 9 Feb 4 Feb ‘ . 
United Engine & Fdry...*| 20 | 19%4 20 165) 16 Jan; 21 Feb | International Shoe com__*|______| 4 49 3} 43% Jan) 4914 Jan 
United States Glass._...25| 3%) 3% 3% 100; 2 Jan 4 Jan | johnson-S.-S. Shoecom__*| 22 7 22 275' 10 Jan| 22 Feb 
Vanadium Alloy Steel_ _.*| 19 | 19 19 100) 16 Jan, 20 Jan | Key Boiler Equip com___* _____- g 60 5 Jan g Feb 
Western Public Serv v t c_*/..__-- } 6% 6% 532 4% Jan 7 Feb | Laclede-Chris Clay Prod | ‘ 
Westinghouse Air Brake__*|____-_- | 32% 32% 165; 27 Jan| 35% Feb Common. oe ce Ceska 6 6 100 4 Jan 7 Jan 
Westinghouse El & Mfg_50)_----- 40! 44 378; 36% Jan) 47 Feb MeQuay- Norris com. ° 45 45 45 5 41) Jan| 46 Feb 
Unlisted Mo. Portld Cement com _25)_____- 84 8% 110} 8} Feb 9 Feb 
Jnli: > Natl Candy 1s of __100| 107 O07 7 5) 107 ‘eb! 108 Jan 
Lone Star Gas 6% pref_100| 73144| 73% 73% 170! 64 Jan' 7334 Feb | ~ ra ~ bs : ~— ney 100 139 es gH i ap one "80 Feb 
an " Common _. ° 201% 18% 21 | 765 15°. Jan 21 Feb 
No par value. Rice-Stix Dry Gds 2d pf 100) 83 83 83 25| 83 Feb) 85 Feb 
° > 914 yf « ‘ lg y 
Cleveland Stock Exchange.—Record of transactions at gocmn aed wage * ‘ 1244) | nou . ; asi 1 oa . : — 
Cleveland Stock Exchange, Feb. 10 to Feb. 16, both in- | securities tnv pret -—-- eee | 10014 10014 10| 100 Jan) 100% Feb 
sive > ej : : lists: South Acid & Sulphur com*!_____- 22% 22%! 25| 221; Feb) 23 Feb 
clusive, compiled from official sales lists: Southwest Iell Tel pfd-100| 1i734| 117 117%| 32) 116% Jan| 11734 Feb 
Friday| Sales Stix, Baer & Fuller com - -*|_----- } 10% 11%) 110 9 Jan} 11% Feb 
Last |Week's Range| for | Range Since Jan. 1. Wagner Electriccom__-.15, 12 | 12 12} 475| 10 Jan| 12% Jan 
Sale of Prices. Week. | | 
Stocks— Par\ Price. |\Low. High. Shares.| Low. High. Bonds— | j 
— | ——— | Little Rock & Hot Spgs 
Aetna Rubber com_----- *| 2% 2% 2%! 197| 2 Jan 3 Feb 2. aa SS, 50 50 ($10,000) 59 Feb) 50 Feb 
Allen Industries com nee 5! 6 ¥,| 225) 4 Jan 6% Feb | x Scullin Steel 6s ,, oor 25 25 | 3,000: 25 Feb! 26 Feb 
Apex Electrical Mfg- -*| 6% 6% 7 | 55 6 Jan| 7 Jan | ~ RE PTs ae oo) eee ee 
City Ice & Fuel. Tes Ase: | 20% 21 50 17% Jan} 2334 Feb * No par value. x In default. 
Cleve Cliffs Iron pref oP 22 22 | 15) 22 Feb) 28% Jan San Francisco Stock Exchange.— Record of transaec- 
Cleve Electric 116% pf 100)_____- | 10514 105% 106} 10014 Jan) 105% Feb , = r ‘ a 3 ‘ : 
Cleve Railway com____100|__-__- | 475% 475 :| 15) 44 Jan 47% Feb | tions at San Francisco Stock Exchange, Feb. 10 to Feb. 16, 
Ctfs of deposit 5 ae 48 48 a 75| 3 j44 Jan; 48 Jan re 2 3¢ 
Cleve Worsted Mills com_*| 1154} 114% 13 405| 9% Jan| 13 Feb both inclusive, compiled from official sales lists: e 
Corr McKin Stl vtg com100} __ ~~~ - 12% 15 35) 9% Jan} 17 Jan Friday| | Sales 
Non-vtg com-_--.----. 100} 15 | 15 15 | 35) 10 Jan| 17 Jan Last |Week’s Range| for | Range Since Jan. 1. 
Dow Chemical com_-_-__-_- . aes 75 75 | 25, 72! Jan 76% Feb Sale of Prices. Week. |——— — — 
Enamel Products_—__.--- *| 5%] 5% 5% 150) 5% Feb) 5% Feb Stocks— Par\ Price. |\Low. High.) Shares.| Low. High 
Fed Knitting Mills com__*) 42 | 42 42 40) 34 Jan| 44% Jan | —— — 
Geometric Stamping_-._-*| 2) 2% 2%) 400) 4 Jan| 2% Feb | Alaska Juneau Gold Min_-| 23%| 22% 23% 650} 2115 Jan} 23% Jan 
Great Lakes Towg pref- 100} pai eretair 102 10%} 100, 644 Jan) 10% Feb | Anglo Calif Natl Bk of S F_ ------ 10% 10%) 326 Sl, Jan 10% Jan 
Harris-Seyb-Potter com .-_*)_----- 114 14} 100 % Feb) 114 Feb | Assoc Insurance Fund Inc. __-_--- 1% 14) 220 l Jan 1% Feb 
Interlake Steamship com.*| 28 | 28 28 25; 2114 Jan| 29% Feb | Bank of Calif N A___-___-_-|------ 15014 152 45| 121 Jan) 159 Feb 
Jaeger Machine com-.-.-..*|..---- | 5% 54) 10) 3% Jan 5% Feb | Byron Jackson Co__-_...--'------ 5 5% | 775 334 Jan 6 Feb 
Kelley Isid L & Tr com_ -- *| 11 11 3 20} 6% Jan) 11 Jan | Calamba Sugar com_-_---- 2234| 22 23 3,034) 20 Jan| 24 Feb 
Lamson Sessions --- --- ee 614 6% | 716) 4 Jan 7% Jan iy a ee aes ;} 19 19% 220 19 Feb, 20 Jan 
} California Copper-------- M6 3 44 550 1g Jan 4 Feb 
Metro Pav Brick com____*)___- 4 4 100 2% Jan) 414 Feb | Calif Cotton Mills com-_-_. 914 8 10 | 315 44, Jan 10 Feb 
Mohawk Rubber com_.-._* : 3 3% 385 2% Jan| 4'2 Jan | Calif Ore Pow 7% pref_--_- 45 41 45 | 20; 30 ' Jan 45 Feb 
Preferred _ - ____100}- 8 9 30) & Feb) 9 Feb : ‘alif Packing Corp_-_-_---- 2614 24144 26% 1,704 19 Jan 27% Jan 
National Acme com. je 7 5 A 7} T%| 240) 4% Jan 754 Feb | Calif West Sts Life Ins Cap 17 16% 17% 95 15 Jan 19 Feb 
National Carbon pref__100/_..__- 135 137 | 76| 135 Jan| 137 Feb 0 Seas: 16 16 16% 40 16 Jan 19 Feb 
National Refining com__25)_.__-- 614 7 100 5 Jan 7% Feb | Caterpillar Tractor------- 32 281% 32%) 4,541 231; Jan| 32% Feb 
Preferred . - . - - -- -100; 70 68144 70 | 22| 45 Jan} 70 Feb | Clorox Chemical Co__.__..'------ 24 24 210; 22% Jan! 24 Jan 
National Tile com______- eee 2% 2Y4 | 45) 13% Jan) 3 Feb | Crocker First Nat Bank.__ ------} 225 225 | 50| 22242 Feb; 225 Jan 
Nestle-LeMur cl A__ «* 2 | 1% 2 150) 15% Jan! 2% Jan ' Crown Zellerbach vt c___- 5% 5 5% 1,930 41, Jan 6% Feb 
Nineteen Hund Corp a, eae 21 214] 100; 21 Feb| 2114 Feb OS |) eee See | 384% 38% 35| 34 Jan, 41% Jan 
Ohio Brass B.........-.- _ | 15 4 225} 13% Jan} 17 Jan | OO as ae | 38 38 | 44, 34 Jan; 41 Jan 
Patterson Sargent_-_----_- >| eee | 17% 17%] 110} 14% Jan} 20 Feb | a | | 
Richman Bros com__-___- *| 48 ‘| 46 8648 =| 550) 39 Jan| 49!4 Jan | Emporium Capwell Corp-- 1M) 1% 7%| 470 6}; Jan 814 Feb 
Robb & Myers v t c ser 1_ s| 44] “3 %| 20) 4% Jan| % Feb | Firemans Fund Indemnity.|--.-- | 04 20%} 8} 18} Jan 21 Feb 
Seiberling Rubber com-_--_*|__---- 44, 4% 165) 2% Jan| 5% Jan | Firemans Fund Insurance. 59%! 59 5914 | 188 4744 Jan) 6114 Feb 
mbt Ml | ao 22 2214 40| 22 Jan) 23 Jan | Food Mach Corp com-_-__- 16%| 15 16%| 4,183) 10!¢ Jan) 17 Feb 
Sherwin-Williams com _-_25}_----- | 63 6614 284; 47! Jan) 66% Feb | Foster & Kleisercom______'------ | 24% 2%) 260 1% Jan 3 Jan 
AA preferred. .-..-- 100| 106! 14) 10634 10644 33) 99 Jan| 10614 Feb | Golden State Co Ltd___.__|------ | 6% 6%) 226, 5% Jan 7% Feb 
Smallwood § Stone com cl At 1 6 | % 1% 690} 4g Feb) 1} Feb | Haiku Pine Co Ltd com-_-_-_|------ | 2 2 | 200 1 Jan 2 Feb 
Van Dorn Iron Wks com__*}__--_- | 1% 1% 50) 1} Jan 2 Feb Hale Bros Stores Inc______|------ 114% «411% )} 175 10 Jan 11144 Feb 
Youngstown 8 & T pref. ido! 58 53 58 SCS! 166' 34 Jani 58 Feb | Hawaiian C & S Ltd_____.|------ | 48 49 | 255} 45 Jan| 52 Jan 
*N ~ | Elome F & M Ins Co.....-.| 30 | 30 31 120; 253; Jan} 31 Feb 
- go value. Honolulu Oil Corp Ltd-_-_--|------ ; 14 14 180} 1l'¢ Jan; 15% Feb 
Cincinnati Stock Exchange.—Record of transactions penne ved pce epee nem “737| oe 106 ae me ae = 
at Cincinnati Stock Exchange, Feb. 10 to Feb. 16, both | “pu?” - ~ oko Gr 2 ae ee 629, 3% Jan) 5 Jan 
inclusive, compiled from official sales lists: Leslie Calif Salt Co__.----|------ | 25 25 260} 24 Jan) 25% Feb 
7 Los Ang Gas & Elee Corp pf| 94 | 93% 94 36| 79% Jan| 941% Feb 
Friday Sales Lyons Magnus Inc A___---./------ | 9% 9% 100; 93, Jan) Ii Feb 
| Last |Week's Range| _for Range Since Jan. 1. 
| Sale of Prices. Week. —_———— | Magnavox Co Ltd ---_-_--- 1 1 1 21,850) 5; Jan} 1 Feb 
Stocks— P ar| Price. |Low.  High.| Shares. Low. , High. (I) Magnin & Co com_-__-_-_|------ | 10 10 100; 7!: Jan} 10% Feb 
Marchant Calif Mch com--|------ | 1% 1% 255 li, Jan) 2% Jan 
Aluminum Industries - | 13%| 12% 13% 75 7% Jan| 16 Jan | Merc Amer Rity 6% pf-_-.--/|------ | 82 82 _45) 73 Jan} 82 Feb 
Amer Laundry Mach__-20) 1534| 1434 16% 689} 11 Jan} 18 Jan | Natomas Oo... . 5. us | 82 | 78%% 82 1, | 61 Jan| 83!4 Jan 
Amer Rolling Mill_____- 25) 27 24 27 392} 18 Jan| 275 Feb | Occidental Ins Co__._...-|------ 20 21 144% Jan) 21 Feb 
oui Oh 6). a | Pere 38% 3% 15 214 Jan| 314 Feb | PacificG & Ecom__-_-_-_--- 21%| 20% 21%) 4, 740| 15%; Jan} 23% Feb 
Cin Gas & Elec pref___-100|_--__- 69 71% 262} 66 Jan} 76 Feb 6% Ist preferred_------ 2214] 2214 22%4| 3,167 | 19% Jan| 22% Feb 
Cincinnati Street_______50 5% 5144 5% 475 4% Jan| 534 Feb 514% preferred__..--.-- 20%} 20 204 | 564 | 17%, Jan) 20% Feb 
Cincinnati Telephone- --50 70! 674% 70% 52| 62 Jan| 70% Feb Pacific Lighting Corp com.| 35%| 34% 36 | 754) 234, Jan) 365 Feb 
Crosley Radio A......__*/.....- 12 12% 207 8 Jan} 14! ‘Jan 6% preferred__._..___-| 83 | 82 835% | 147; 7l'% Jan) 85% Feb 
Crystal Tissue. -_..__-_- *| 11 10 11 145 6% Feb! 11 Feb | Pac Pub Serv non-vot com. %|\ % 200| % Jan 1 Jan 
Eagle-Picher Lead _- -_- - 20| 5% 53% «6 200 4% Jan| 634 Feb Non-voting pref___----- 3 |i 3 3% 650} 17g Jan 3°%¢ Feb 
Gibson Art com________- *| 113%] 12 13 325 9 Jan| 13% Feb | Pacific Tel & Tel com_---- 84 83 8414 170) 71 Jan| 85 Feb 
Gruen Watch pref___ __ 100} 11 10 12 43) 10 Jan| 12 Jan 6% preferred___._.---- 10814} 10724 109 25| 103 Jan; 109 Feb 
Paraffine Cos com__-_----- 3334| 3246 33% 789| 253, Jan} 34 Feb 
Hatfield Camp pref___- 100} 46 40 46 73| 18 Jan) 46 Feb | Pig n Whistle pref -__-_---- % «1 310 ', Jan 1}; Jan 
MPMMEN : coweGuscase cscs *| 2314] 21144 23% 190} 1814 Jan! 27 Jan | 
Julian & Kokenge______- OF, ee 11% 11% 20| 1114 Jan) 117% Feb | Ry Equip & Rity Ist pref_- 6 5% 6 | 350 54 Jan 6 Jan 
Kahn Ist pref_______- a 52°52 5| 52 Feb| 52 #Feb | SanJoaqL&P7% pr pref-_|------ a ee 10; 67% Jan) 75 Feb 
OY, See 40 aes | 10 10 | 40} 10 Jan| 10 Jan | Schlesinger & Sons B F pref 2%| 2% 24) 125 24 Feb 244 Jan 
7 = eae ae | 2834 3034} 156} 23'4 Jan} 30%4 Feb | Shell Union Oilcom_-_----- 1054; 10% 10%| 1,188] 8% Jan 11%s Jan 
Manischewitz com______- ee 6 6 | 50 5} Jan| 7 Jan | Socony Vacuum Corp-_----| 18 18 igs | 132} 16} Jan} 19!4 Feb 
Magnavox Ltd________- *| 1 % 1 | 800 s Feb) 1 Feb | Southern Pacific Co_-_-_-_--_- 32%| 29% 32! 1,302) 18% Jan| 334 Feb 
Mead Corp pref- - ____- 100; 30 30 836.30 10} 30 Feb} 30 Feb | So Pac Golden Gate A_---- | 6% 6 6 +4} 300) 5 Jan 65s Jan 
Nash OS ae 100| 15 15 15 20} 15 Jan} 15 Jan | Standard Oil Co of Calif__.| 41%4| 40 4134} 1,898) 38 Jan 2% Jan 
} rocter & Gamble. _____- ivenaee 38 39 29| 36 Jan} 41 Jan | Tide Water Assd Oil com__!------ 10% 107%) 458 8’ Jan} 11% Feb 
Seep 100} 105 104% 105 20] 10414 Feb! 10534 Jan 6% peeferred.......... 71 | #69 >; 134 64 Jan 72% Jan 
Pure Oi16% pref_____- 100) ae 56 60 21} 45% Jan; 60 Feb | Transamerica Corp_-_-_---- 754 7% 734| 24,888} 6% Jan 8%4 Feb 
| ee | ae 15 16 10} 14 Jan' 16 Jan | Union Oil Co of Calif___--_- 19 | 18% 194) 1,890; 18% Jan) 20% Feb 
Rapid Electrotype-.----- . 12 12 12 | 1} 12 Feb) 12 Feb | Utd Aircraft & Trasnport_..'| 2174) 19!¢ 25%] 8,186; 19!: Feb) 37}!s Feb 
Richardson SOG swan ee wim * 11%; 10 114} 119 9 Jan} 12 Feb | Wells Fargo Bk & U Tr___-| 207134) 20714 2074 5} 185 Jan) 209 Feb 
wowed Mik A.......... eee 6 ies 9 6 Feb 17 Jan | Western Pipe & Steel Co_ -- 13%! 12% 13% 2,385! 1114 Jan 14 Feb 
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Friday Sales 
San FranciscofCurb Exchange.—Record of transac- = wae ge sheen Range Since Jan. 1. I 
’ I 7 ice. . . 
wey af at nor F ees a eK pe - “7 10 to Feb. 16, | stocks (Conctuded)—Par| Price. |Low. High.\Shares.| Low. _ High. 
JOTD ipe usive, comple rom ° 
i ° official sales lists: Transamerica Corp-----_- 7% 7 7%| 6,700 6% Jan 8144 Feb 
Friday | Sales | Union Bank & Trust Co id0 be ates 80 80 57; 80 Jan} 100 Jan 
a a: Range| for | Range Since Jan. 1. Union Oil of Calif... _- 25' 19 184 19%4| 2,100! 18% Feb! 20% Feb 
sale of Prices. Week. | ¥ 
Stocks— Par| Price.|Low. High. Shares.| Low. | High. * No par value. t+ Odd lot. 
| iti annum 
i oa ae o.._ Qe te | 1,600) 2¢ Jan) 15e Jan New York Produce Exchange Securities Market. 
Alaska (Treadwell paul 25 ieee 55e 5c 100/ 35¢ Jan| 60c Febd| Following is the record of transactions at the New York 

a ee ee ere l5e 15¢ 800 5e Jan) l16c Jan iti 
American Factors-.---- 20|°27°°| 27 27 20; 22° deb| 29° Jan | Produce Exchange Securities Market, Feb. 10 to Feb. 16, 
Amer Tel & Tel....... 100! 122 | 120 123 290, 1084 Jan) 125 Feb | both inclusive, compiled from official sales lists: 

Anglo Nat Corp.-------- ms 7% 6 7% 685) 3.15 Jan} 7% Feb = : 
Argonaut Mining___-___- 5} 8%| 7 83%4| 2,580] 445 Jan} 8% Feb Friday) Sales 
Av.at.on Corp (Del) nea wa 5) 744) 6% 7% 385 6% Feb| 10% Jan Last |Week’s Range| for Range Since Jan. 1. 
Calif Ore kow 6% "27--100|____~. | 38 38 10| 20 Jan| 38 # Feb Sale | of Prices. | Week. 
Chrysler Corp_.-------- 5| 59144| 55% 5914 850| 5134 Jan| 5914 Feb Stocks— Par) Price. |Low. High.) Shares.) Low. High. 
eh j + TE ee ° 54) y 234, by 14 y 
Claude Neon Hiles...-.-- “| 1134| 108 12°] Zoo] 8° Jan| 12° Feb | Abitibi Power. .__--___. “| 1%) 1% 1%] | 100) % Jan| 2 Feb 
Claude Neon Lights_..-- 1} 1%] 1 14| 1,700} 60e Jan) 134 Feb yong 4 5 emepetenntas ; i 166 20¢ 3,500 oe Jan 28¢ Jan 

. > r > * « ¢ > i lk Teh | 480 bee 2OEOW ow ew ee we wwe 8 an 
Crown Will Ist pref......*|-....- 52 53 165) 4344 Jan| 574 Feb Allied Brew eee ere 1 3% 3K 3% 500 2% Jan 4% Feb 
Dominguez Oil_-.__...-- (a 24 24%) 200) 21 Jan| 24% Feb | Altar Cons----._....... 1|-.---- 1.80 1.80 200; 1.00 Jan| 1.90 Jan 
Foster & Kleiser pref... 100\----_- 36 36% 10| 36 Feb) 38 Jan | Amer Republics_----_.-- 1).----- 334 4%) 200; 2 Jan) 4% Feb 
General Motors_._-.---10| 41 38% 4134] 1,781) 335¢ Jan) 4234 Feb Andes Petroleum -- - - - - - - 1)------ 8c. 8c 500} 5c Jan| 9 Feb 
Grt West ElecChem pf 100} 85 | 85 90 250} 85 Feb| 90 Feb | A@gostura Wuppermann.1) 6 54 6 1,300) 2% Jan) 6% Feb 

Idaho Maryland... .-. 1) 3.35] 3.10 3.50] 1,455] 3.05 Feb| 3.75 Jan | Atizona Comstock. ...._. 1)------ oo Oe : Se ee 
Italo Petroleum_____.._- *| 28¢ | 23¢ 29¢ | 6,100| 10c Jan| 29¢ Feb | AS8soc Tell Util w i--.--.-|-.-... 9, 10% 400] 6)4 Jan} 104 Feb 
i er eeemer *| 1.45] 90c 1.45| 6.755 2c Jan} 1.45 Feb | Bancamerica Bilair_-_---- | ee 25% 25 54 400 2% Jan) 2% Jan 
Kleiber Motors.------- 10} 25¢ | 25¢ 25¢ 100| 20c Jan| 25¢ Feb | Berghoff Brew..-.-.--_. 1j------| 10 10 100) 10 Feb| 11% Feb 
‘ r | “Z 04 ‘ | < 1Z ene & BON, cdtiecotsncce 1 4 Me 37 8 4 % 1,800 3 Jan 4\% Feb 
Re BEOINO.N. . cacccse 10 54) 5 5% 210 3 Jan 5% Jan ; at +4 ay + Ses ae ou 
Nat Auto Fibres A___-_-- | 7 6 7 160, 3.76 Jem, 7) Reb | ee eee VCC 2) 8 2) ee se oe ee Se 
Oce.dental Petroleum-.--1| 53c | 53c 54c | 2,700) 45¢ Jan| 56c Feb | Bulolo Gold (D D)------ 5) 27%) 274 27% 300) 23%4 Jani 30) Jan 
Pacific Amer Fish....._. * 8% 8% 8% 125 8 Jan 8% Feb Cache La Poudre_____- 20) 1634) 16% 17 600) 15% Jan) 18% Jan 
Pac.fic Eastern Corp..---1| 234] 2% 2%4| 643] 134 Jan| 2% Jan | Carnegie Metals. - -..._. eS ee oo Oe Pe 
Pineapple Holding... _-- 20 8% 7% 8% 740 6%, Jan 9 Feb entral Amer Mine____-- Pisawowd 1.25 1.50 200} 1.25 Feb 2.00 Jan 
Chemical Research_____- _, See 2% 2% 200) 24 Jan 2% Ad 
. * 3 P x “ > olor Pictures___....... _/ a. 4 4% 300 4 Feb 4 Fe 
os Se = ieee ™ ae gel + | Me l= As BO a Segal 6le 75¢ | 3,500] 49¢ Jan| 90c Feb 
Schumacher W Bd pret_ Z Se 5 5 100 3.25 Jan s reb Croft Brew ee ee 1 2 % 2% 2%| 18,100 1% Jan 2% Jan 
Shasta Wate: com_______ _, RS 16% 17% 90| 1534 Jan| 18 Jan | Davison Chemical ------ : 1% 1% (1%) 2,500) 45¢ Jan) (1% Feb 
So Calif Edson........ 25] 19%! 19%, 20% 389! 1514 Jan| 22% Feb Distilled Liquors-___.._.- 5| 35 294 35 8,200 134 Jan 35 Feb 
534% preferred. ..--- 25 19%4| 19% 1y! 57| 15% Jan| 1934 Feb | Distillers & Brewers-----5|-..--- 9% _9%| 300) 74 Jan) 104 Feb 
%  preferred._----- 25] 31 | 31 315¢] 113] 1735 Jan| 3156 Feb | Dividend Shares...... SU -n-50) Ee ee ee ee 
So Fac G G pref______- 100| 43 42 43 350] 30) jem 8 OPO | See °- =~ Tt aaeel cae? (an 3 Fo 4.4 wal vas” ten 
Standard Oil of N J_---- Sikscens 474% 47% 100| 4734 Feb| 49% Feb | Fie esa ooo 350 3°50 “T00 3.50 Feb 3.80 Jan 
U § Petroleum. -__..--. 1) 35¢ | 29¢ 35¢ | 1,100} 29¢ Feb| 35¢ Feb | Fiisapetn Brow. 7 727 a oe oe sen i eel 1 eee 
Universai Cons Oil_--_- 10| 4 4 4 236, 4 Jan| 5% Jan | Foae medio” 777777 nH 4s y" dy Po oo i ie 
Waialua Agricul. ------ 20| 3834) 3834 40 240/ 36 Jan| 40 Feb | Flock Brew 227272777 a} inkl 61% «1se] ooo «so Saal 1s Web 
West Coast Life___....-- Weta at 85ce 95¢ 1,160'| 70c Jani 95ce Feb Fubrmann & Schmidt....1|---.._ “% #1 200 % Feb 1 Jan 
* No par value, General Electronics---_-.-- = 1% 2% 400 1% Jan 2% Jan 
1 k Exch Record Hamilton Mig 4.222223 ol zsl 63 sit] “abel “Se deul ait ire 
— a] amilton } * EE 10 K% My 4 4) ‘e 4 ¥e 
— — MG “ ac ‘ oy a Feb ne pig Hendrick Ranch- - - - ---- *| 2% 1% 2%] 5,500 % Jan} 2% Feb 
at the Los Angeles Stoe xchange, Feb. 10 to Feb. 16, | Huron Holding ~~~ 222221)_ 222 %  %| °700| 35c¢ Jan % Feb 
both inclusive, compiled from official sales lists: Incorp Investors v t c..-.*|------ 1944 19% 100] 1944 Feb) 1942 Feb 
Ironrite Ironer.____....- _, % % 100 % «Feb % Feb 
Friday Sales Kildun Mining___...-._- 1 4 3% 4 14,100 24% Jan 4 Feb 
Last |Week’s Range} for Range Since Jan. 1. ee eae 1 1 % Od 11,600 4% Jan 1 Feb 
Sale of Prices. Week. Macassa Mines new- ---- 1] 2.25 | 2.10 2.25 800) 1.95 Jan| 2.30 Jan 
Stocks— Par| Price. |\Low. High. Shares. Low. High. aaa * 1 1 1 % Jan 1 Feb 
Morris Plan..........-- ee % % 100 % «Feb % Feb 
Barker Bros pref__-_--- 100) 9% 9% 9% 100 es 2 eo Preferred '31__._.-_- | EAE 3 3% 200 3 Feb 3% Feb 
Bolsa Chica Oil A___.-- ae 3% 4 400 3 Jan 4% Jan | National Surety......_- 10 1% 14% 1%! 1,700 % Jan 1% Jan 
Chrys.er Corp... . -......5|---.-- 55 58% 400! 51% Jan| 59'4 Feb | Newton Steel_.________. _, eRe 7% 7% 300] 5% Jan| 8% Feb 
Citizens Natl Bank~---- 7 27 24% 27 250}; 23 Jan} 28 Feb | Oldetyme Distillers____- a 3% 3% 1,500 3% Feb| 19% Jan 
Claude Neon Elec Prod..*| 11%| 9% 12 | 5,900) 7% Jan| 12 Feb | Paramount Publix_-_.-- 10} 5%| 4  5%| 26,000) 1% Jan) 5% Feb 
Consolidated Oil Corp. -__* 13%; 12% 14%} 4,100; 10 Jan| 14 io ee: le. ee | eee 1.00 1.00 100} 1.00 Febj 1.00 Feb 
Douglas Aircraft Co Inc. .*| 24 21% 24 1,000; 15% Jan| 28% Jan | Petroleum Conversion_-_-1 K% % % 300 % Jan 1% Jan 
Emsco Derrick & Equip-.* er 6 6 100 3 Jan 6% Feb | Pittsburgh Brew 7 isd waa 38 39 50} 35 Jan| 39 Feb 
Gilmore Oil Co... ----- 10% 10% 10% 200} 10% Feb| 10% Feb | Railways._..._......... 3% 3% 3%! 4,200 3 Jan 4 Jan 
Goodyr Tex (Calif) pref ido ighcangiieal 97 97 10| 97 Feb} 100 _Jan | Rayon Industries A_.-_-- i s 7% 8 12,800 6% Jan 8 Feb 
Rhodesian Sel Tr_.__5 sh 3% 3% 3% 2 3% Jan} 3% Jan 
Hancock Oil com A_____- #)------ 73% «67% 100 6% Jan 834 Feb | Richfield Oil_......_..- %| 40c %| 1,500} 30c Jan % Jan 
Los Ang G & E pref----100) ------ 9314 95 105} 79 Jan} 95 Feb | Rustless Iron._____.___- * 2% 2 2% 3 2 Jan 2% Feb 
Los Ang lavestment Co- 10| ae: 2% 2% 100 24% Jan 3 Feb | Sherritt Gordon________- () 1.00 1.00 200} 1.00 Jan} 1.15 Feb 
Lockheed Aircraft Corp--1) 3 2% 3 9,300 1% Jan 3 Feb | Shortwave & Television_-_1)-.---- 40c 50c 800} 25¢ Jan 4% Feb 
Monolith Port Cem pref_10\------ 5 5 1,600 4 Jan 5 Feb | Simon Brew. .___--.---. 1 1% % 1%] 1,000 % Jan 1% Jan 
Mortgage (;uarantee Co1V0 6 5% «66 92 314 Jan 6 Feb | Siscoe Gold............ | 1.88 1.88 100} 1.45 Jan} 1.88 Feb 
Pacific Finance Corpcom10| 9 7% 9 2,800| 744 Jan| 9 Feb | Squibb Pattison Br pref-.1} 244; 24% 2%| 1,100] 2% Feb) 3% Jan 
Pacific Indemnity Co--- 10| 9% y 9% 500 7% Jan 9% Feb | Sudbury Basin_.._...__-_- RAS 1.30 1.30 100} 1.30 Feb) 1.30 Feb 
Pacific Gas « Elec com --25} 21%| 20% 21% 300; 16 Jan| 23% Feb | Sylvanite Gold__.... -. | ne 2.05 2.35 2,300} 1.50 Jan) 2.35 Feb 

6% ist preferred. --.-. 25; 2234| 224% 22% 400| 1944 Jan| 22%, Feb | Texas Gulf Producing-__-__* 6% 6% 6%| 2,400 4 Jan 7 Jan 
Pacific Lighting com- --.- - *| 36 34% 36 600| 23% Jan! 36 Feb | United Cigar new w i____5/..---- 8 8!2| 4,700 7% Jan 9 Feb 
Pacific Mut Life Insur..10) 28 27% 28 | 350| 2144 Jan| 28% Feb | United Merch & Mfrs vtcl| 14%) 13 14% 300} 12 Feb| 14% Feb 
Pacific Western, Oil Corp-_* 7% 7% 7% 200 6% ...- 8% .... | Utah Metals.._..._.... 1 4% 3% 54] 10,200)°1.13 Jan 54 Feb 
Republic Petrol Co Ltd.10 5% 5% 5%) 2,100 4% Jan 5% Jan | Van Sweringen________- , ae 40c 40c 100} 14c Jan} 50c Feb 

f= 1 % % % 200 ¥% Jan 1 Jan 
San Joa L&P 7% pr pref100|------ 72 72 | mae aes eee Vollmer Brew.......... 1} 40c | 40c %| 1,100) 30c Jan % Jan 
Sec First Natl Bk of LA.25| 3534; 3514 36 1,150} 3046 Jan) 3634 Jan | West Indies Sugar____-- 1 5 5 54 300} 2% Jan) 5% Feb 
Shell Union Oil Corpcom_*} 10%) 10% 10% 100 8% .---| 11%  .... | Weston (Geo) Ltd-_-.... *| 54 54 54 50) 54 Feb| 54 Feb 
So Calif Edison Ltd com.25| 1934 19 % 20%} 1,600) 154% Jan} 22 #£¥Feb | Willys-Overland..._..-- 5| 47c | 41e 54} 12,600} 18¢ Feb % Feb 

Orig preferred... ---- lca n 35 46| 31% Jan| 37% Feb Preferred - . ._-...-- ne 3 3% 700 % Jan) 3% Feb 

7% preferred A_____ - 25| 25 = % 25% 800} 2014 Jan| 25% Feb Certificates of deposit_.5| 35c 30¢c %| 2,500) 20c Feb % Feb 

6% preferred eae 25| 21%) 21% 21% 700| 17% Jan| 21% Feb 

5%% preferred C....25) 19%] 19% 19% 700| 15% Jan| 19% Feb Bonds— fo 
Southern Pacific Co-..100) 32 29% 32%| 1,600) 18% Jan) 334 Feb | Cent Pub Util 54s.-.1932) 314) 3% 314| $3,000) 2% Jan) 3/4 Feb 
Standard Oil of Calif.____ 41%| 3934 41%] 2,900) 38 Jan| 42% Jan | Home Owners Loan 4s 1951] 95 94% 96%| 58,850| 9144 Jan} 98% Feb 
Title Ins & Trust Co-_-- “35 ie hia ieee os 28 28 75‘ 20 Jan 28 Feb * No par value. 

NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week’s range, unless they are the only sales of the week and whether included or not 
are shown in a foot note in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginnirg on Saturday last (Feb.10 1934) and endirg the present Friday, (Feb. 16 1934). It is compil-d entirely 
from the daily reports of the Curb Exchange itself, and is intended to incMide every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday, ) Sales Friday Sales 
Week Ended Feb. 16. Last |Week’s Range, for | Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. | Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares. Low. | High. Stocks (Continued)—Par| Price |Low. Hogh.| Shares. Low. High, 
Indus. & Miscellaneous. Amer Founders Corp...-1 1\% 1 1%} 3,200 % Jan 1% Feb 
Adams Millis 7% pref..100|) 88 85 88 , 200) 73 Jan| 88 Feb lst 7% pref ser B....-. ee 16% 18 150 9% Jan) 18 Feb 
Aero Supply Mfg class B- +| 3%} 2% 3% 2% Jan 4 Jan C% ist 0968 Dw ccccs 50} 18%) 17 19% 650| 10 Jan| 19% Feb 
Ainsworth Mfg Corp_...10).----- 12% 13 "400 10 Jan} 14 Feb | Amer Investors common.1}-___-__- 3% 864 200 2 Jan 4% Feb 
Air Investors common..-.*}__---- 134 2 300 1% Jan 3 Jan | Amer Laundry Mach...2u| 716 14% 16%) 1,100! 10% Jan} 18 Jan 

ee eee ee % % 200 44 Feb 1 Jan | Amer Maize Products_...*| 3614) 36% 36% 50| 36 Jan| 3634 Feb 
Alabama Gt Sou ord....50) 52 51 52 150} 40 Jan} 652 Feb | Amer Manufacturing. 100 16 16 16 25) 10 Jan) 16 Feb 
Alliance Investment. .-.-- = Cre 1% 1%] 100} 1% Jan 2 Feb | Amer Meter Co.........*/_....- 13% 13% 50 7% Jan) 17% Jan 
Allied MiJls Inc........- * 9 8% 9%) 1,600 7% Jan 9% Jan | Amer Pneumatic Service— 

Aluminum Cocommon..-*| 75%4| 69% 75%) 3,150) 69% Feb| 853 Jan oS ae See 3% 3% 3% 100 3 Feb 3% Jan 

6% preference...... 100} 72 72 73 200; 65% Jan) 78 Jan | Amer Potash & Chemical wa aea 18 18 50| 17% Jan) 19% Feb 
Aluminum Ltd common..*| 3234) 3234 32% 100} 25 Jan 34 Jan | Amer Thread pref....... a 3% 3% 300 3% Jan 3% Feb 
American Beverage...--. 1 1% 1% 1% 100) 1% Jan 2% Jan |} Anchor Post Fence.....- * 1% 1% 1%} 1,000 1% Jan 1% Jan 
Amer Brit & Continentals */..--.-- % % 100} % Jan % Jan | Arcturus Radio Tube__..1 % % 41 1,600 146 Jan 1 Feb 
Amer Capital class B..... * | Armstrong Cork com....*| 26 23% 26%) 14,300) 14% Jan| 26% Feb 

$3 preferred --.--.-..- *| 184%} 18% 19 400| 15% Jan! 20 Jan | Arundel Corp common...*| 1614] 1644 16% 50; 16% Feb) 18% Jan 
American Corp common. .-.* 316 316 316 600) \% Jan % Jan | Assoc Elec Indus Ltd— 

Amer Cyanamidcl Bn-v -*| 20%; 18 20%4| 13,500, 15% Jan| 20% Feb Am dep ret ord shs_.£1/-.-.-- 4% 4% 600; 4% Jan 5% Jan 

Class A voting-....--.- es 21 21 100; 20 Jan} 21 Feb | Assoc Laundries common. * % % x% 300 4% Jan % Feb 
Amer Dept Stores......- * K% 4 1516 700] % Jan 18: Feb | Associated Rayon._-_._-- 3% 3 Y4 3%! 1,000 2% Jan 4 Feb 
American Equities.....-. | er 2% 2% 200 1 Jan 2% Feb ! Atlantic Coast Fisheries_-. 3% 2% =3%\ 2,400 2 Jan 3% Feb 
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Stocks (Continued)—Par 


Sales 
for 
Week. 


Range Since Jan. 1 





; -|Shares. 


Low. 


Stocks (Continued)—Par 


Range Stnce Jan. 1. 








Atlas Corp common..... s 
$3 preference A.....-.- ® 
Wartees ccoccccoscces 

Atlas Plywood Corp..-.-.- s 


Aviation Secur (New Eng)* 
Axton Fisher Tobacco A.10 


Babcock & Wilcox....- 100 
Baldwin Locomotive Wks 
WRETEEED anascssecceses 


Bellanca Aircraft vtc....1 
Bliss (E W) Co common..* 
Blumenthal (S) & Co com * 
Blue Ridge Corp com....1 

$3 opt conv pref......- * 
Bohack (H C) common...* 
Bridgeport Machine....-. * 
Brill Corp class B....... * 
Brillo Mfg Co common... 
British Am Tobacco Ltd— 

Am dep rets ord B....£1 

Am dep rcts reg....---.- 
British Celanese Ltd— 

Am dep rets reg shs_..-- 
Brown Co 6% pref. -..-.- 100 
Brown Forman Distillery 1 
Bulova Watch $3.50 pret.* 
Burco Co common. ...-.-.- * 
Burma Am dep retsreg.-.--. 
Butler Brothers.....-.-.. 10 
Cable Radio Tube v t c. -.- 
Can Indust Alcohol A.... 

Class B non-voting... 
Carman & Co clC...-..-- 
Carnation Co common... 
Catenet COED. 2c cccccncee 
Celanese Corp of Amer— 

7% ist partic pref...100 
Celluloid Corp— 

lst preferred... ....-- 

$7 Div preferred. ...-.- 
Centrifugal Pipe Corp... 


« 


eee enaee 


Charis Corp... ...<.<<-- * 
Chicago Corp common. .-.1 

Convertible pref.....-- * 
Childs Co pref...-...-. 100 


Cities Service common... 


FEE 
FEE 


Club Aluminum Utensil. -_* 
Colt's Pat Fire Arms. _...25 
Columbia Pictures-.-.---- * 
Compo Shoe Machinery— 
Stock trust certificates_1 
Consolidated Aircraft... -.* 
Consol Auto Merchandis’g 
Common v t c....--.-- * 


Cons Retail Stores....-.- 5 
Cooper-Bessemer— 
$3 pref A w w...-.-.-- * 
i. ee 5 
Corroon & Reynolds— 
os 1 
Courtaulds Ltd— 


Amer dep rcts ord reg £1 
Crocker Wheeler Elec... .* 
Crown Cork Internat] A. -.* 
Crown Zellerbach— 

$6 conv pref A___...-- * 
Davenport Hosiery ------ * 
De Havilland Aircraft— 

Amer deposit receipts-_-_-_ 
Detroit Aircraft Corp....* 
Distillers Co Ltd— 

Amer deposit rcets.....- 
Distillers Corp Seagrams.* 
Doehler Die Casting 
Dow Chemical]. _......-- 
Driver-Harris common--.10 
Dubilier Condenser.....- 1 


Durham Hosiery com B..* 
Duval! Texas Sulphur. _-.,* 
Easy Wash Mach B._.-.- * 
Eisler Electric Corp... _- ° 
Elec Power Assoc com._.1 
4 eee 1 
Electric Shareholding— 
OO eee 
$6 conv pref w w_____-_ * 
Elgin National Watch. 15 
Equity Corp com__._.- 10c 
Ex-cell-O Aircraft & Tool. * 
Fairchild Aviation. _..._- 1 
Fajardo Sugar__._.__- 100 
Falstaff Brewing... - 1 
Fansteel Products... - * 


F E D Corporation * 


Ferro Enamel_-.-_.......* 
Fiat Amer dep rcts 
Fire Assn of Phila 
Fidelio Brewery __._____- 
FirstNatStores7 % lst stioo 
Fisk Rubber Corp-__._.-- 
$6 preferred ___.....100 
Flintokote Co cl A___.._. ® 
Ford Motor Co Ltd— 

Am dep rets ord reg_£1 
Ford Motor of Can cl A__* 
Se ONG a Sie wkbesccus 

Foremost Dairy Prod— 
ee 

Foundation Company— 
Foreign s).ares 


7 
Franklin (Ef H) —- a. 
Garlock Packing com____* 
Gener.l Alloys Co * 
General Aviation Corp___1 
Gen Elec of Gt Britain— 
Am dep rets ord reg____- 
Gen Investment com_ -5 
$6 conv pref class B 
Warrants 


Genersl Rayon A___.___- * 
General Tire & Rubber__25 
Ly 2 a ae 
Glen Alden Coal________ * 
Globe Underwriters_____- 2 
Godchaux Sugars A_____ * 

a See * 
Gold Seal Electrical______ 1 
Gorham Mfg com v t c___* 


Agreement extended __- = 
Grand Rapids Varnish___* 


Gray Tel Pay Station.___* 
Great Atl & Pac Tea— 
Non-vot com stock_-_--* 


7% ist preferred__..100 
Great Northern Paper. _25 
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17,800 


17,100 


1,500 


600 
450 
100 


6,200 
5,600 
3,100 


50 


2,700 


200 
100 
200 
100 

50 


8,000 


40 


42,300 


900 


1,100 


6,800 
6,400 


150 
200 
400 


500 
100 


2,400 
5,800 


500 
600 
700 


1,800 


300 


1,075 


50 


24,500 


200 
400 


1,800 


.200 


17,400 


400 
700 
150 


110 
110 


QAeS 
KAR 


am 
oo 


mm Ooh Gor 


iS) 


Ss ao~ © 
KK RAK KK KAK 


~~ 
x 


09H Oren 09 
RAK 


—_ 
ie 
KX KS 


o 
x 


oo 
wo 
RN 


$ ¢s 


we we 
FREKK A 


i 


xx 


Sr om he 
x 





50 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jap 
Jan 


Jan 
Feb 


Feb 


Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 








Greyhound Corp....--.-.- 
Grocery St’s Prod v t c 25c 
Guardian Investors......1 
Happiness Candy Stores. .* 
Hazeltine Corp.........- s 
Helena Rubenstein com..* 
Heyden Chemical Corp. 10 
Holophane Co. .......-.. 
Horn & Hardart com....* 
7% preferred....... 100 
Huylers Co of Del com-_-..1 
Hygrade Food Prod... 5 
Hygrade Sylvania... - * 
Imperial Chem a 
American dep rets_...-- 
Imp Tob of Gt rit & Ireld 
Amer dep rets......-- £1 
Indus Finance v t c._.-- 10 


Insurance Co of No Am.10 
Internat Cigar common..* 


Interstate Equities...... 1 

Interstate Hosiery Mills.* 

Irving Air Chute........ 
W: iitnawasucnswen 


ngsbury Breweries... 1 
hm (D Emil) com..-..-. 
Kolster-Brandes Ltd— 

American shares £1 
Koppers G & C 6% pref 100 
Kress (S H) & Co pref...10 


Kreuger Brewing-.......- 1 
Lakey Fdy & Mach-._-.... * 
Langendorf Un Bak B_.-__* 
Lebigh Coal & Nav..-.-.-.- * 


Lerner Stores common. .-.-.* 

6% pf with warrants-_100 
Libby McNeil & Libby. .10 
Louisiana Land & Explor- » 


Mapes Consol Mfg------ * 
Marion Steam Shovel....* 
Maryland Casualty...... 1 
Massey Harris Co com...* 
Mathieson Alkali Works— 

Part paid rcts Ist paymt 
Mavis Bottling class A...1 


.McCord Rad & Mfg B...° 


MeWilliams Dredging._ 
Merritt, Chapman & Boots 
Michigan Sugar........- 
Midlana Steel Prod— 

$2 non-cum div shs...* 
Minn-Honeywel! ee 

Preferred ....--..-- 100 
Mock Judson Voehringer-.* 
Molybdenum Corp vt c_.1 


ee 


NatlDairyProd7% pf A 100 
National Investors com._1 
1 


Nat Steel Car Corp Ltd-_-_* 
Nat Steel warrants.__._-- 


Nat Sugar Refining---...- * 
Nat Union Radio. --.....- 1 
Natomas Co-_.....---.-.- * 
Nehi Corp com_--_-.--.-- * 


Neisner Bros 7% pref_.100 
Nelson (Herman) Corp. _.5 
New Amsterdam Casualty5 
Newberry (J J) com____- 

New England Grain Prod_* 
New Haven Clock com. .-_* 


New York Auction_-_-_-._- * 
New York Mdse_-_-_-_---_- * 
New York Shipbuilding 
Founders shares-----.- 1 
Niagara Share B_-____-- * 
Niles-Bement Pond__-. .- * 


Nitrate Corp of Chile— 
Ctfs tor ord B shares____ 
Northwest Engineering __* 


Novadel Agene Corp_-_-.- * 
Ohio Brass cl B com_-...-- * 
Oilstock Ltd com .-___.-_-. 5 


Overseas Securities... .- s 
Pacific Eastern Corp---.-.-_ 1 
Pan-American Airways - - 10 
Parke, Davis & Co__-.-- 


Parker Rust-Proof._..._- ¢ 
Pennroad Corp v t c__._-. 1 
Pepperil! Mig 3 eee 100 
Pet Milk 7% pref._-.--- 100 
Philip Morris re 10 
Phoenix Securities— 
eee 1 
Pie Bakeries Inc com a 


Pitney-Bowes Postage 
Co ee 

Pitts & Lake Erie RR_ -_50 

Pittsburgh Plate Glass_ --— 


Potrero Sugar. .........-. 
Prentice-Hall Inc— 

Part conv stock------- . 
Propper McCallum Mills_* 
Prudential Investors -_--_- 7 
Quaker Oats Co— 

SS ° 

6% preferred... -..-- 100 
Railroad eee 4 
Reeves (Daniel) com____- ° 
Reliance Management. --* 
Reliance Mfg (Ill)_.---- 10 
mareern OO. 6 ccwccscue 10 
Reynolds Investing....-- 1 
Rice Stix Dry Goods--.--- ¢ 
Richman Bros Co.....-- s 
Roosevelt Field Inc. ...-- 5 


Rossia International. 
Russeks Fifth Ave 


Safety Car Heating & Ltg 1UU 


St Regis Paper com_.._- 10 
7% preferred .......100 
ROMS: 4) QO. cnn se * 
Schulte Real Estate com. *} - 
Scoville Mfg Co...----- 25 


Seabourd Utilities Shares - | 


Segal Lock & Hardware __* 
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Friday Sales 
Las t 
ae a 7 3 Range| one Range Since Jan. 1. tan Sales 
s — . , 
‘oncluded)—Par| Price.\Low. High.\ Shares. Low High Bale ag Range| for Range Since Jan. 1. 
Seiberling Rubber com...*| 4% ; alt = Stocks (Concluded)—Par| Price. PA “nigh aoe 
ey Industries Inc— “8 44% 4% 700 2% Jan 5 Jan | Common & Southern Co a .| Shares. Low. High. 
i incinivccnnes 1) 2%] 2 Warr pk 
$5.50 prior stock.....25 4) 2 234] 2,400) 1% Jan) 3 F a Sai %| % 3 
Allotment certificates...| 5814 58 60 300; 40% Jan} 60% he ae P & L $6 pref *|____- 9 32 1034 9,000 4% Jan % Feb 
Seton Leather Co. =| 58%] 57, 6035) 1,400) 40 Jan) 6255 Feb pene rep a teem SE ¢ 10%; = 100, 6% cen 10% 
Shenandoah Corp— %| 7% 8%] 2,800; 7% F nsolG E L&P Baltcom *| 611 % | 400) ue san ee 
enandoal orp— eb| 10% Feb | Cont’'lG & E 7% pr pt. 100 | 5834 61%] 1,800) 53 Jan| 65 Feb 
scat o......... si] 2%] .2 234] 1,500) 1% Jan} 23 Duke Power Co._-.-._100|_---_- is ds 25| 37% Jan| 48 Feb 
Sherwin-Williams com..25|"65%| 63% 66 500] 1% Jan) (2% Feb | East Gas & Fuel Assoc. --*|------ 45 lee +4] ME > > ir sa Hee Pa 
o% peoterred AA--..i00]_....°] 10840 tose] °" 40] 190. Sunl lores Feb | _ 0% pesterred 2.2 idol >> 62% 64 | “173 56 Jan| 64. Feb 
Singer N ee aa | )5)4 1073 40} 1 ; 4 ®_ preferred....... 100) 861i Z 4 5 Jan} 64 F 
singer’ Mig.n~.2<-222-100|--2-""| 190'S 164 "| 80 194% Jan) 176" Jan | Hast Util Asoo. -o-7-s Siig] G45 odue) | af3] AB dan] 6g Bap 
Sonotone Corp--- : a Fe 5,600} 23% Jan} 4: 8S80C-.-...-.. *| 20% % - ee on 24 Fe 
Southern Corp. ODA : . +1 2 4 4,800 254 Jan - \% Feo gin Blan stock... - sd 4 4 -— a Ey ie Jan} 20% Feb 
Spanish & General Corp—| 1% 1% 100) 1% J Hs ec Bond & Sharecom...5] 205% ot 28],1:000] 23 Jan) (4% Feb 
- eral Corp— : an} 1% Jan $5 cumul preferred * %| 18% 21)4|106,600) 10% Jan) 2344 F 
mer dep rets ord reg_£1 \% % % ; $6 preferred wonnt| 4934) 4634 494 600} 28% J 49 14 = 
mae May Stern— 4 100 4% Jan 1% Feb | Electric Power & Light— 55%3| 49% 5543| 2,800| 31 Jan 60° Feb 
Stahl Meyer ae a 75 7734) 300; 60 Jan} 83 Feb Felt awn ones *]------ 14% 14% % 
Standard Brewing.....--*| 114 54 574 200; 4% Jan| 6 J ptional warrants- ---- *) 3% 3% ie Jan) 16% Fes 
Stand fn = === = = 14] 1% 1%] ~~ 100 “us an | Empire Dist Elec 6% pf 100\______ on'* ,3%| 1.600; S$ Jani 4% F 
“—s [pmo —— . % Jan 1% Jan | Empire Gas & Fuel he Tie 22 oe 25) 13 Jan} 23 6 Ae 
J ° WY GOW sanece * 18% 18 12 4 6% ref y ‘ 
Starrett Corporation ¢ 18% 200; 14% Jan 7 preferred......- 100) .....- 2% 22% 25 
6% pret with te " sod + 900 %e Jan af 7] Feb hesepaan lee tes ecan dy $434 a \% Ht 180 dy Jan} 2514 Feb 
— (Hugo) Corp es age Seva: FR ae + poe 1% Jam 3% Feb Class A ee ee 1 ee Texter 
$ I eee * ’ wae “8 - an 2% é ehh nag eal ot take pepe : 2% 
i temas. 4 wl ab aul i kn Se 1228 Jan | Option warrants ——- iij] “Iu “x4| 2,700] “1% Jan| Boe Feb 
Swift & Co “ween! sel ee, tO ate ee cn Sen | Gn Gk bee i ‘| os” sail ical la Sen] oaee dee 
Swift Internacional ----- 5} 15%2) 165% 158%] 19,300) 13% Jan) 1 Fe Gen G & E conv pref B_..* iz | 15% 17 + Jan}; 24% Jan 
ai«.......... 15) 27%) 2534 27%) 2,300] 23% Jan 44 — Gen Pub Serv $6 pref....*| 46 re jo 150} 7 Jan} 17 Feb 
ne pane piggies F il. i Sel 3 ee tl eet. i 60 63 oS ee ee 
Technicolor Inc com_----* “4% 6 6 3,200 % Jan 4g» amilton Gas Co v t c._-1 7 iy 250] 44 Jan} 64% Feb 
Tobacco P Anerte = tigededg 10 81% 10%| 7,700 so 1% Jan | Illinois P & L $6 pret * . "16| 1,500 1s Jan 71¢ Feb 
head Shipperta. chon’ ws % %| "600 : % ion 11% - Internat Hydro-Elec— _ - = 68x 200] 103 Jan| 25% Feb 
I : EES ae 931, 2317 : % Jan Pret $3.50 series é 
Transcont’] Air Trans...1 ‘ 23% 23% 100} 19 Jan| 25 7 » OU Series... ~~ 50} 245 233% 25 % J 
Trans Lux Pict Screen— | ° . 34} 6,900} 2 Feb) 4% rot Clase B el 1 “TM ee anes eee 
JYommon.....-.--- 21 “erased dng “gf! tone hala 1} 1} 1%] ; 
Rg > . ---- $} 2 2%! 5,70 : Warrants for class B : “8 “| 2,600 % Jan| 1 
™ Continental warrants..| 24s) 21% 234 oon 2 Feb| 3% Jan | Interstate Pow $7 pret.._* “Teis 7% ols 300 ye Jan is Feb 
riplex Safety Glass— = 1% Jan| 2% Feb | Italian Superpower A..-.* it) Me ts Mee ts 100] 8% Jan} 17% Fe 
Tuvize Chatillon Gor. | 1334 1934 20 500] 19% Jan| 20 ¥eb| “Common. ©. wcrc] °353/ "13¢ "234 2,800) 184 Jan] “8° Feb 
—A. =e ¥4] 11}4 1334] 2,100) 9 i Jeni 35 60 Ja SUMO - «<< oon cowrnn 7 5% 7M 3,5 
Class A...-...-------1|..---- 2 ‘ , 1500 » 
Tung-Sol Lamp Works..-*/|-_.---- au et son ae = 30% Jan HG Pound aad 100 + 60 : 61 + Re 80 43 3 ~ 67° hens 
2 ’ an} 4% Feb | Los AngG & E 6% pret oa) SN SN 75) 36% J 
— American Inv Corp *|-.---. a 100] 19% Jan : Marconi Wirel . J pte: ie ie 7 i 50 03° Feb 03 1 Feb 
United Aircraft & Trans 4 316 \% 600 {7 5s 25 Feb | Mass Util Assoc v t c_---- * 234 4 |109,900 2 Jan 4 Feb 
a Tranap % Jan} 4% Jan | Memphis Nat Gas sl--aal -2i4 234] «(100 dae Jan) 20 Feb 
ena aed Fe 7; : , Middle West Util com... eg 2 % soo} 3 J 
United . 6% 9%) 4,900 6% F est Util com__.* é y, an 4 Feb 
United thesis eeu. * 91 oie 1054 ba 5% an "Ose Jan Miss River: Por oo gt 134 ‘el Be ‘$00, Hy oan ya Aer 
$3 partic pret. “""s] 95 $4 00 3 Janl 11. Feb, Moh ow pref. - 100}... . 83 83 “ % Feb 
United Dry Docks__---- 7) ae 100 15 J ohawk & Hud Pr Ist pf *| 59 h 20} 70 Jan) 83 Feb 
Unieed Engineer & Found ; isl “a tl igus 1 mel a alee |. 3098 303 450} 46 Jan) 64% Jan 
coe eee at iia, “hse OE 76 10 «Bebl 900 Feel Pepto 2% brat. vod eee eee 10; 23 Jan} 40° Feb 
eee ee), A TS Ee rep | Menwenl Lita tow... -.91 38i2 154 154 50| 15% Feb| 1514 Feb 
: . \ a * q 4 « , OQ 7% 

United Profit Sharing_._.* rts 53¢ 534] 31,000 354 Jam BM Bap se aera Aa & Tat 109 109“ 10854 109 030 100 Jan 89% Feb 
= osee 334 3% 5 7 . ¢ 4 c “ 
United Shoe Mach com.25) 67 1 eae “Sa ae aa alae England Tel & Tel 100 100 *isien ale Jan| 6834 Feb 

é ¥¢¢...... s 3 ellis > = ‘eb | N Y Steam Corp..--.-..*|_____- 8974 89% 50} 85 Ja % F 
UB Dal Paper Factory...%)------ 25, 25 300 % Jan} 1% Feb| N Y Telep 6 w% pret 2100 “117 — i 200; 31 Jan 135°" ro 
wae... 4... 1% 1%) 400 7% Janl 1% Feb| Common en ee EeRie, «| a Shere oe 11934 Feb 
SEES _ Sea 7 s 7 ab Feb Common 
U S Foil Co class B__---. 1 C 4 4 100 2% Jan 5 Feb | Class A opt warrant... 15 8 7% 8%)| 1 y 
Gecucemticac | * | § | wit Bn Se) ts RO) cee ee moment 44 8] 10.200) 434 Jan] 944 Bue 
RN te ak a * 1Y Fe , Class ahees ‘eciacmtadee 2% 500 1% 4, 
u 8 Lines cae eee —7"*** ‘ 564 37 |  400l 83 + 60 vem | He p ADS “eggs pee ‘se = 4} 2,600 i Jan “tne Jan 
: ee _, oe % : | % eb Common + 
US Playing Car fod oer o” K% 400 % Jan 1 oe. 3% 3} 3% 

Sete Nl Nr Me Me wa Meee W104] Ago Ss an) 120 Feb 
niversal Pictures----.--*| 4% a 2 Jan} 3 Feb! NorsS r ~~ | -2---- 62 62 25| 62 ~ 
Utility Equities Gorp....*| 3%] 3° 3 200| 3 Janl 8 Feb| Pacific G & 6% let pt 25|---. 7, 27.27 —o = 

Cia 5 ‘ ax ific G & E 6% Ist pt 2 400! 15% Jan} 32 F 
Priority stock- * 7 3 3%) 2,700) 1% Jan 4 Feb | Pacifi ® Ist pf 25)... -.- 22% 22% 800) 19 2: “4 
Utility & Indus com___-- *| 1% 50 51% 300; 36 Jan} 53 F Ta ey oe...) 8 3 3 7 =e 
= oe wae | as ; ‘ eb | Pa Water & Power-_- * ‘ 100} 2% Jan 
8 ie i 00/18 Jan) 38 Feb! "Common <- mersns----4| 99 | 55 56 | 700] 45% Jan 56 Feb 
pina n'e 8% 8% 9 e Common *| 12% 
Waco Aircraf » . oo “4 : 300 3% Jan} 9  # Feb | Public Service of Nor Ili- 123 1 3 
Wagner to le Pe _— i2 + 3,700; 10% Jan 17% Feb — pt eenda e pubes i Beet erage: 
Wahl Co com._.______- — eebesaite, 9, p 100; 10 = Jan) 12 et Sound P42 L— 60 60 60 ; 
Wall Go co acs Aesth] 2 P| AMO] dig HRS Bie Heb | SS rte - === ot aes, Sule 
Lpebitna dake ne * i%| 1% ry: 4 Jan} 5% Feb wore ee ren U|------ 76 17% 150 
Walgreen Go-comaon=—--*|.-..""] 25° 2535] G00] 1756 San] 268 en So Preterred an 22i2iiia|"idss| 1084 11") 220) “big San] 12" Feb 
ae Z 4 6 an} 26% Feb . hai 9° 10% 5 A 
. 41 - 4 e Sh 150 f 
> ee Sookerham — * 4%] 300] 2 Jan| 4% Feb | Sou a 22% 24%4| 900 176 Ban 24 M% Feb 
ok Warts Ltdcom....*] 46%] 43, 47%4| 12,7001 43. Feb] 5714 Jan one come B.....-25).....- 21% 213 100 17% J 
Watson Joh Warrea)--2*12-0-- 165 16%| ' 600) 1624 dan] 17% Jan | Southern Nat Gas cotm-a-*|_—-° | 3 ha) 1.800) 3G Jan| 1056 Feb 
Jayne Pump Co— Se ena 78 3 y % Jan % Feb South 7 coo lopec-- YG 516 1,800 J 
Convertible preferred..*, 2%] 2% 2%) 200 Standard Sy ema “Re *|------ u % 100 if Feb 4 Feb 
Western Air Express_..-10] 11 -_" “a 100 2 Jan| 4% Feb Common. * “ ‘j 
og ped baer Ry Co 11 Feb) 20 Jan hess = ia aap Sa a | a 600; 3% Jan! 10 Feb 
{7 erred....100} 75 65 75 15 ‘ Tampa Elec Go com_22-*| 27 _ 100) 17% Jan). 33 Fe 
etic” |S. it ut, of. eee.) 6. 8) a ae ih 
kee 2% 1% 2%, £4 1 oe nion Gas of Canada-_ a ake f ‘ Feb) 63 Feb 
Wil-Low Cafeterias com_.1} —_ 1% + a i 300 % Jani 2% F : moe 44) 4% 4% 
. -- 15 oy, % Feb | United Corp warrants 4, ey “2 800) 3% Jan 3 
Woolemth GFW) Lia 15%| 1554 me 200] 119 Jan| 16° Jan | United G GervAmeheccl....| 3° 3°| “s00| 3 Fe 27 Feb 
ta— ‘ ; 4 an | United Gas Corp com_--1| 3%] 300; 3 Feb} 3% Jan 
a dep rets ord shs___.| 23%| 23% 23% 200; 22% J Pref non-voting. ....--* 34) 2% (34) 17,000; 1% Jan 35% Feb 
sagnowa Sheet & Tube 4% Jan) 24% Jan Option warrants..--.--| 3 26° «28, | «1,300; 17 Jan) 33 Jan 
44% preterred_--.-- 100] 57%| 49% 57% 260] 48 Jani 67% Feb United Lt & PowcomA..*| 4i4| 434 ast 2 000; ait Jan % Feb 
7 , oe . 48 7 ’ | ¥% a 
Public Utilities— ere ns eS %4| 4'800| 836 Jan| 24% Feb 
a Power $7 pref__*|.----- 51% 54 17ol a1% Janl & : Warrants.....-.-.---- Me He = Mie} 3,400 % Jan % Feb 
Am Citi ag ee gare eee 7 45 46% 20| 32% J 54. Feb | Util Pow & Lt new com--1 2° 2 ie 900 % Jan 316 Jan 
oe bay Sadie % Jan) 46% Feb| 7% preterred ome | ks 8) Sa ee ee oe 
2 ) ees 1 3% 3% P Western P’ % pret... . +44 ee tt 550; 8 Jan| 17! 2 
cont Tagg ttl ml 332 8 | Zool 5% Jan| os Feb ow 7% pref. .100) ___.-- 68 68 28 68 Jan| 68” Feb 
ner Gas & Elec com...*| 31%] 2954 32%] 15,400 30 fol ok fe). 
Amer L & Tr com___--- ac} Serel Ss Ol eae ax a le cowie Laem 
6% preferred __ deen | 4 a % 18% 2,900 10% Jan| 19% Feb Ghessaee = hay o---- 50) 3634) 35 36 34 350) 32 Jan| 36% 
Asm Superpower Corp com * *| “4 ee hs | 33 = 2 oe Ry Feb | Humble Oil & ee -"49°"| “S834 126 * i ae Jan 
ae eae ‘ 39 ,¢ 4 Jan feb | I = 38% 42%) 18,600) 33% 3 : 
-----| 64% 64} 100 “Js eb | Imperial Oil (Can) coup. .* %l 131% 14%| 17/5 4 Jan) 43% Feb 
Preferred. ---.----.-.- *| 29 98 29! a a a 6834 Feb Registered.___-_----- oer 13 4 14%| 17,500 12% Jan 14%, Feb 
sages ee & Elec— 2 van 33 Feb | Indiana Pipe Line__---- io 6% tt, ats. 700 13 Jan} 14% Feb 
SE conse x nouns : 1%| 1% 1% 500 “% Jani 2% Feb tp Transit. ---12.50 874] 836 8%} 1 a 4% Jan} 6% Feb 
$5 preferred...-..-_-- > rh ia : 4 ae ae Jan| 2% Feb pa hag rad Soyo geen gta? were-- 6% 6%| ‘200; 4% = 7" —_ 
Warrants - - far es Sg te % Jan) 6% Feb| P “Fuel sae: mage 8888. 100| 83% J : 
Ass eee : ‘ig S221 6,600 lpg Ji oe penn Mex Fuel Co------- 1] 4% 1 y ——— = = 
satay 4,50 pres --3|...""] avif a7ig] RR) af ha) anid E68 | Southern Pipe ise-—""te) 28 1954 2014] 1.200) 17% Jan| 28% Yan 
Brazilian Tr L & P ord... +| 13 2 Z % 1,600 4:6 Jan "A Feb Stand: rd ( ne...-.- 4% 4 4 "200 4 ‘ Jan 
~ coe 33 % 1% - ‘ Dil (Lindi 25| 311 at? Jan 4 
Pret —by East Pow— q] 12% 18% 700} 11 Jan} 14% Feb Standard Oll orem “710 7 “ 16. ’ 7 8) 30.25 30% Feb 32 4 oon 
> essnlpbaaie TE 2 - . Gian Ai ~ 4 paar c j 4) 7,300) 145 ‘ Fi 
Po gy SATEEN nage Mailed Miata Mite: 15% Jan} 19% Feb Standard oti (Ohio) eam ae] 166) 16% 16% "400 1316 on 1634 Feb 
ain die dete A aed dhe. Zl 00 ‘ ss ee - : <a caaoeeed 5| 26%) 24% 26! 4 1,750} 23% Jan| 28 i Feb 
ohm Sep rete B ord she. £} hg 7 tal 100 14 fm 6 eh ee = 40| 7744 Jan) 85 Feb 
2 any 16 1s (Je | 
Cent Ind Pow Fo neat 100 jamal 4 12% 400 10% Jan 1234 rep inte | 
Cent&SoWestUtii— || ’ ¥ 10, 234 Jan| 10 Feb | Arkansas Nat oo eet  - ie 1%) 2,700 % J 
Common C nsas Nat Gas com...* 2% 2% 2} 700) 1 an 1% Jan 
$7 prior lien....--.--- aera 1% 1% 300 “% Jani 2 Jat Yommon class A-----.*| 2 is; 2° 1 3. a % Jan} 2% Feb 
Cent States Eleccom_.-.1| 2% + 40| 12% Jan| 14. Feb eet wececee----- io0| 3%| 3% 3% 200) a0 Jon 2% Feb 
oe aeeer.....il. | 7 7° + js oe OS ee ee eee ae a ot nat gst 700| 3 Jan 7 
7% preterred.-._-_- 1001 "iisz| 11% 13 00| 3 Jan| 834 Feb| Cc orp com...-*| 2%] 2% 2%) 3,600) Feb 
ate wl 11% 1S “ 8 olumbia Otl & G * Py : , 1% Jan| 3% F 
NT aeered. L $6 pref.*| 22 “| 21% 22 100 a phe 22 oar pcan soon, Ay alga —* 1%] 1% 134) 1,500) % Jan 136 Feb 
bbls aa ete date: 23 23. 23 | : e New common .-- 1 ‘ 9% 
Cleveland Elec {ilut com * 150| 24  Feb| 24  Feb| Preferred...-------10 : 24% 8) 1,800 15 
Shree : ry 4 Jan 3} 
sy oy ee J Elec— 29} 30 a 25 Jan 29 4% Feb Creole ees een 100 a 1Z im, , A 26 200 5 Feb 7 . _— 
v5% pref...._-- 100} 99%! 93 - sa Crown Cent Petroleum. -- 4 am % 600; 9% Jan} 13 . 
Commonwealth Edison.100! 57 ¢ 55% he 1 res 68 Jan 103 Feb Darby aa a 1% 1 a3 1 4 4,700 % Jan 1% Feb 
00 34% Jani 61% ee 6 65 4 Feb 
d 31% Feb! Derby Oil & Ref com____*1______ 2°" oh 100) 5% Jan 7% Jan 
~~ -- M 2001 1% Jan! 2% Feb 
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) Priday Sales Friday} Sales 
Last |Week's Range| for Range Since Jan. 1. | Last |Week's Range| for Range Since Jan. 1. 
Other Oil Stocks Sale | of Prices. | Week. Sale | of Prices. | Week. 
(Concluded) Par | Price.|\Low. High. $ Low. High. Bonds (Continued)— Price.|\Low. High.) $ Low. High. 
Oil Corp of Penna..25| 74%| 67 75%| 5,000) 58% Jan) 76% Jan | Carolina Pr & Lt 5s...1956) 7: 70% 73 68,000} 52% Jan) 76 Feb 
loulan Ser item Oil— : Caterpillar Tractor 58.1935! 10034| 100'4 101%] 76,000} 100 Jan| 101% Feb 

Non-voting class A....*)..---- 3% 3% 100 2 Jap 4% Feb | Cedar Rapids M & P 5s ‘53 pwdeee 103% 104%} 11,000} 103 Feb; 105% Jan 

* PO iar er a > ee 3% 3% 100} 2% Jan 4% Feb | Cent Arizona Lt & Pr5s’60; 87 85% 87 10,000} 7634 Jan) 89 Feb 
International Petroleum.*, 23%; 21% 23%] 11,400) 19% Jan et Jan | Central German Power— 

Kirby Petroleum. -.....-.-. * 2 1% «2 1,900 1% Jan 2% Jan 6s part ctfs.......- 1934]______ 59 61%] 9,000) 48 Jan| 61% Feb 
Leonard Oil Develop..-25 4 % %1 1,200 56 Jan % Jan | Cent Ill Light 5s__--- 1943) 104 103% 104 4,000} 100 Jan| 104 Feb 
Lion Oil Refining Co.-..-* 4% 4% 4% 100 4% Feb 5% Jan | Central Ill Pub Service— 

Lone Star Gas Corp. -.--- ° 7% 7% T%| 3,600 5% Jan 8% Feb 5s series E......... 69%| 66 69%| 13,000} 52% Jan| 72 Feb 
Mexico-Ohio Oil Co....-- s|} 241 2 2% 500} 1% Jan} 2% Feb Ist & ref 444s ser F.1967| 63%| 61  63%| 47.000| 47% Jan| 68 Feb 
Middle States Petrol— 5s series G......... 1968| 67 64 68 7,000} 52 Jan| 69% Feb 

Class A V ¢ 6.......-- 2 1% 2 700 1% Jan 2% Feb 4s series H_..--.- 1981} 63 63 63 5,000} 47% Jan) 65 Feb 

Class B vt c.......--- bd % % %} 1,100 % Jan % Feb | Cent Me Pow 4s E_1957|______ 874% 88%] 14,000] 75 Jap| 88%; Feb 
Mountain Producers....10)__..-- 4% 5 1,200 4 Jan 5% Feb | Cent Ohio Lt & Pow 58'50) 7214) 71% 72%] 3,000) 57 Jan| 73% Feb 
National Fuel Gas_...-.. 14% 15 1,200; 14 Jan} 15% Feb | Cent Power 5s ser D..1957| 60 55 60 35,000} 41 Jan} 60 Feb 
New Bradford Oil Co....5 2 z2 22 3 1% Jan 2% Jan | Cent Pow & Lt Ist 58.1956] 60%] 56 6144|129,000} 41% Jan} 61% Feb 
Nor Cent Texas Oil_.-.--. 5 3% 3% 3%} 1,100 1% Jan 3% Feb | Cent States Elec 5s...1948) 45 40% 46%] 49,000] 27% Jan| 46% Feb 
Nor European Oil com...1 % 316 %| 1,900 1jg Jap % Jan 54s ex warr.....-.. 1954] 45%| 45 45%} 5,000) 35 Jan| 45%, Feb 

| Deb 548 with warr.1954| 45%) 4114 45%1109,000] 28 Jan| 48 Feb 
Pantepec Oil of Venez...* 1% 1% 1%| 4,800 % Jan 1% Jan | Cent States P & L 5448-'53) 50%] 47 51%] 99,000] 33% Jan| 51% Feb 
Producers Royalty --.--.-- __—_ % %| 5,900 % Jan % Jan | Chic Dist ElecGen4%s’'70| 81 80% 81%] 38,000) 62 Jan| 81% Feb 
Pure Oil Co 6% pref..100| 60%| 59% 62 160| 43% Jan) 63 Feb Deb 5%s..-Oct 1 1935) 88 87 8841 10,000) 74 Jan| 88% Feb 
Reiter Foster Oil_...-.--- * % aK % 600 % Jan 1 Jan | Chic Pneu Tool 5%s..1942) 71 68% 71 9,000; 54% Jan} 71 Feb 
Richfield Oil pref.-.---- 25 1% 1 14%} 3,500 % Jan 1% Jan | Chic Rys 5s ctfs_....- 1927] 52%4| 52% 53%] 30,000] 46 Jan} 54% Feb 
Root Refining Co— Cincinnati Street Ry— 

Convertible vd ew 10 7% 7% 61H 400 6% Jan 7% Jan 5s series A....... 56% 58%) 4,000) 50 Jan| 59 Feb 
Ryan Consol Petrol.--.-- 2% 2% 2%} 1,100 1% Jan 3% Jan 6s series B_._.....-. 1955} 60%] 60% 61%] 7,000! 52% Jan| 62 Feb 
Salt Creek Behan Oil. 221 pipes % Ye 100 714¢ Jan % Jan | Cities Service 5s_....- 1966) 50 45 50 20,000; 30% Jan) €E Feb 
Salt Creek Prod Assn-...10 6% 6% 7 1,100 5% Jap 7% Feb Conv deb §s....-... 1950} 4814] 42% 481%4|640,000| 30% Jan) 49 Feb 
Southland Royalty Co...5/____-- 54% 6 1,700; 4% Jan) 6 Feb | Cities Service Gas 5s '42) 63 60% 63 | 49,000} 46% Jan!) 63 Feb 
SaaS 5 2 1% 2 14,700 iljg Jan 2 Feb “a Service Gas rons 
Swiss Oil Corp.........- 5 3 2 2 100 2 Feb 2 POD | EMBs od cn wensce 73%| 71% 73%] 16,000) 57% Jan) 75 Feb 
Texon Oil & Land Co....*| 10 9 10 7,500 6% Jan} 11 Feb cities serv FL 558 1952 45%) 42 461%|185,000|} 27% Jan} 47% Feb 
Venezuela Petrol. ...---- 5 24 1lig % 500 %i¢ Jan 1 POD | BBs ccasccctscsen 46%) 42% 4634] 57,000} 27% Jan| 48 Feb 
Woodley Petroleum .--..- 1 4% 4% 5%) 1,900 3% Jan 5% Feb Cleve. Elec — lst 5a71939 106%} 105% 106%) 16,000] 105 Jan} 106% Jan 

5s series A......... 1954!) 10714| 107% 107%] 3,000] 106 Jan} 108 Jan 

Mining— be scries B a ee 107 10934} 8,000} 105% Janj| 110 Feb 
Bunker Hill & Sullivan..10) 62 58 63%) 5,200) 49% Jan| 634 Feb | Commerzund Privat 
Chief Consol Mining-.. -- 1 1 1 1 600 % Jan 1 Feb Bank 5}48.....-.-.. 1937} 60%| 6014 62%] 81,000] 53% Jan| 6214 Feb 
Consol Copper Mines....5 1% 1% #=1%;] 1,200 % JaD 1% Feb | Commonwealth Edison— 

H Consol! Min & Smelt Ltd 25 1424%4| 136 143% 80| 13824 Feb) 143% Feb lst M 5s series A._.1953) 100%{| 100% 102 32,000) 92 Jan} 102 Feb 
Copper Range Co-----..*|.--.-- 4% 4% 100} 444 Feb) 4% Feb lst M 5s series B...1954| 10114] 100 10134] 42,000} 92 Jan] 10134 Feb 
Cresson Consol G M...-.- i 1% 1 1%} 7,000 % Jan 1% Feb lst 448 series C...1956)______ 94% 95 56,000} 84% Jan| 96 Feb 
Cusi Mexican Mining. .50c 2 1% 2 40,900 1 Jan 2 Feb 4\%s series D_..... === 3 95%} 28,000} 86 Jan|} 96 Jan 
Eagle Picher Lead Co- --20)-.---- 5% 5% 400 5% Jan 6% Feb 44s series E_...-.- 1 95 94% 95 9,000} 85 Jan} 95 Feb 
Evans Wallower — com* % y% %| 1,200 y% Jan % Jan lst M 4s series F...1981)______ 85% 88 {186,000} 72% Jan} 88 Feb 
Falcon Lead Mines..-..- 1 216 \% 216) 57,500 ¥% Jan 4i¢ Jan 54s series G_....... 1962|) 103%4| 102 104 94,000} 94% Jan} 104 Feb 
Goldfield Consol Saines. % % %1 19,300 % Jan 4% Feb | Com’wealth Subsid 544s8’'48! 7914] 76 8014] 65,000} 56% Jan) 8134 Feb 
Hecla Mining Co_..-.---. 8 7% 8%. 8,300 6% Jan 8% Feb Community Pr& Lt 5s1957| 50 47 50 66,000} 3634 Jan; 51 Feb 
Hollinger Consol G M.. + 13%| 13% 13%] 1,500) 11% Jan] 14 Feb , Connecticut Light & Power 
Hud Bay Min & Smelt...*| 10% 9%. 11 22,800 8% Jan’ 11 Feb 4s series C_....- os CE 105 105 5,000} 100 Jan' 105 Feb 
Internat Mining Corp-.-1} 13%] 13% 13%} 1,100} 104% Jan 14% Feb | Conn River Pow 5s A 195z| 100%| 99% 1005%|112,000} 91% Jan 100% Feb 

Warrants__....-....-- 5 4% 5 2,900 3% Jan 5% Feb | ConsolIGEL & P 4s 1935) 102%4| 102% 10214/| 12,000] 101% Jan! 102% Feb 
Iron Cap Copper com. ..10}-_----- 1 1 100 1 Feb 1 Feb | Conso] Gas El Lt & P (Balt) 

Kerr Lake Mines_-_.----- itwanen % % 100 % Jan % Jan 4%s series G......-. 1969| 10724} 10724 107%} 1,000] 105 Jan) 107%; Feb 
Kirkland Lake G M Ltd.-.1}_.--.-- 5i¢ *%1 1,000 % Feb % Jan Ist refs f4s_..._...- 1981} 100 99% 100 38,000} 93 Jap} 100 Feb 
Lake Shore Mines Ltd...1| 46%} 43% 4634] 10,100} 41% Jan) 47% Jan | Consol Gas Util Co— 
Mining Corp of Can-.---. * 2 2 2 100 1% Jan 2 Feb Ist & coll 6s ser A..1943) 4614] 42% 4614] 59,000} 33% Jan) 4614 Feb 

Consumers Pow 4)48..10958 102 100% 102 44,000} 94% Jan} 102 Feb 
New Jersey Zinc....-... 25| 57 55% 57%) 1,200) 55% Jan| 63% Jan Ist & ref 58.......- 1936} 104 103% 104 69,000] 102% Jan) 104% Feb 
Newmont Mining Corp.10} 55 51% 56 2,700} 50% Janj| 56% Jan | Consol Pub 74s stmp_1936/___ __ 63 63 1,000} 63 Jan} 63 Jan 
N Y & Honduras Rosario 10} 32%} 31 32%} 1,100] 28 Feb) 32% Feb | Cont'l1Gas& El 5s....1958} 5614] 5134 5644|223,000|) 36% Jan| 56% Feb 
Nipissing Mines........- 5 2% 2% 2%} 3,700 2% Jan 2% Feb | Continental Oil 54s..1937)____-- 102. 102%! 38,000} 101% Janj| 102%, Feb 
Ohio Copper Co......-.- 1 % 4% 716) 4,800 % Jan ‘ig Jan osgrove Meehan Coal 
Pioneer Gold Mines Ltd..1{ 12%] 11% 12%] 14,300) 10% Jan} 12% Jan Cb cecedesenamaw 1945)}__.__- 6 6 1,000 44 Jan 6 Feb 
Premier Gold Mining-...-1 1% 1% 1] 38,700 1 Jab 1% Feb | CraneCo5s_...Aug1 1940} 93 93 94%} 14,000) 85 Jan| 97% Feb 
St Anthony Gold Mines_.1 16 % % 3,100 ‘ig Jan % Jan | Crucible Steel 5s___.- 1940} 88%) 83 89 47,000} 73% Jan| 89 Feb 
Shattuck Denn Mining...5 2% 24% 2%] 2,100 2% Feb 3 Jan | Cuban Telephone 7s1941} 73%| 73 74 5,000| 64% Jan} 75 Jan 
Silver King Coalition....5| 121% 9% 12%] 13,700 9 Feb; 12% Feb | Cudahy Pack deb 5s 1937| 101324} 10124 102 44,000} 98 Jan} 102 Jan 
So Amer Gold & Plat new.1 4% 4 5 31,300 3% Jan 5 Feb i citiiananasvexant , , ae 104 105 10,000} 10334 Jan} 105 Feb 
Standard Silver Lead...-1 % Zh 541119,000 4% Jan 4% Feb | Cumberld Co P& L 44s'56}___--_- 85 88 34,000} 74 Jan} 88 Feb 
Teck-Hughes Mines_..-.- 1 5% 5% 5%| 7,400 5% Jan 6% Jan 
Tonopah Mining Nev..--.1 1% 1% 1% 400 % Jan 1% Feb | Dallas Pow & Lt 6s A.1949/______ 10614 10624} 9,000) 104% Jan} 10634 Feb 
Un Verde Extension. ~.-.50c 4% 3% 4%} 10,500 3% Jan 4% Feb 5s series C_.....-.- 1952} 101%} 101 101%} 3,000} 99 Jan} 103 Jan 
United Zinc Smelting---..*}_.---- 4 4 100 4% Feb 144 Feb | Dayton Pow & Lt 58..1941)______ 105 105%} 28,000) 102% Jan} 10534 Feb 
Utah Apex Mining Co....5 2% 1% 2%} 7,900 % Jan 2% Feb | Delaware El Pow 5s..'59| 82 79% 82 11,000} 65 Jan} 82 Feb 
Walker Mining...------ 1 1 1 1 200 % Jan 1 Feb | Derby Gas & Elec 5s_.1946)_____- 71% 7 11,000} 57% Jan} 7 Jan 
Wenden Copper-....----.-. 1 316 316 31e) 2,200 ¥% Jan ‘46 Jan | Det City Gas 6s ser A_1947/__-___- 96 964} 7,000) 84% Jan| 97% Feb 
Wright-Hargreaves Ltd..* 7% 7 7%\ 15,200 6% Jan 7% Feb 5s Ist series B_.__-- 1950) 90 88 90 30,000} 73 Jan} 90 Feb 
Yukon Gold Co........-. 5 16 % %:e} 2,100 y% Jan % Feb | Detroit Internat oe 

i ee. ug 1 1952 634 63% 6%} 2,000 3% Jan 7 Feb 

Bonds— Sectilianten ¢ of y aeoeuts. Ee ia aa 5 5 1,000 2% Jan 5 Jan 
Alabama Power Co— $ hinttinmband, Aug 1 1952/___- 1 1%| 7,000 % Jan 2 Jan 

lst & ref 58....-.--. 1946] 8314] 83% 84] 64,000) 66 Jan] 85% Feb Certificates of deposit_ K % 1%} 15,000 % «(Jan 2 Jan 

Ist & ref 5s........ 1951} 81%}| 79 82 21,000) 59 Jan} 82 Feb | Dixie Gulf Gas 6}4s..1937| 92 89 92 23,000; 79 Jan} 92 Feb 

lst & ref 58.......- ee 79% 81 5,000) 60 Jan} 81 Feb | East Util Assoc 5s_...1935)__---- 9834 9834) 1,000) 94 Jan| 9834 Feb 

lst & ref 58......-.. 1968} ..---- 72% 74 9,000| 65 Jan} 74 Feb | Eastern Util Investing— 

Ist & ref 4%s____-- 1967| 66% 64 6614} 39,000° 51 Jan} 67% Feb 5s series A w w....1954) 22)4' 17}4 22%] 34,000 10% Jan| 2214 Feb 
Aluminum Co s f deb 5s '52} 100 99%4 100%! 70,000; 95% Jan| 100% Feb | Edison Elec Ill (Boston)— 

Aluminum Ltd deb 58.1948} 91 82% 91 26,000] 72 Jan} 91 Feb WP Eb wcccenceccs 1934} 101%} 101% 101%} 7,000} 101 Jan} 101% Jan 
Amer & Com’wealths Pow 5% notes.....--... 1935} 102%| 102 102% | 43,000} 100% Jan| 102% Feb 

Conv deb 6s_._---- 1940 1% 1% 1%] 14,000 1% Jan 1% Jan | Elec Power & Light 5s_2030) 4434] 3914 44%4/155,000| 253, Jan| 46% Feb 
Amer & Continental 5s 1943} 86 85 86 13,000| 79 Jan} 86 Feb | El Paso Elec 58 A__..1950)__---_- 77 80 11,000} 64 Jap} 80 Feb 
Am El Pow Corp deb 68°57} 16 16 17%} 67,000} 10% Jan} 20 Feb | El Paso Nat Gas 64s..1938| 45 42 45 2,000} 35 Jan} 45 Feb 
Amer G & El deb 5s..2028} 8534} 82% 85%/)101,000| 73 Jan} 85% Feb 6\%s series A w w_.1943/____-_- 67 67 2,000; 6634 Febj 68 Jan 
Am Gas & Pow deb 68.1939} 32 29% 32%] 76,000} 16% Jan| 34 Feb | Empire Dist El 5s_...1952| 63%} 62 oe 3 8,000| 46% Jan) 66% Feb 

Secured deb 5s_---.- 1953] 29 25% 29%| 54,000] 14% Jan} 30 Feb | Empire Oil & Ref 5448 1942) 66 604 66%; 97,000; 46% Jani 67% Feb 
Am Pow & Lt deb 6s_.2016|] 6314} 60% 64%|100,000| 41% Jan| 6734 Feb | Ercole Marelli 6%s_..1953 
Am Radiator 4%s_-..1947)} 102 103 a %| 7,000| 97% Jan} 104 Feb With warrants........./...-.. 80% 80%) 4,000; 72% Jan) 82 Jan 
Am Roll Mill deb 5s..1948} 8844} 85 884%|111,000} 70% Jan} 88% Feb | Erie Lighting 5s_._.-- 1967; 90%} 90 90'%| 6,000) 86 Jan} 95% Jan 

4%% notes...Nov 1933] 115% 1073 “ 5 116 215,000} 101% Jan} 116 Feb | European Elec 6 4s__-.1965 
Amer Seating conv 68.1936} t1| 60 61%| 11,000} 47% Jan} 61% Feb Without warrants------ 92%} 91% 924] 92,000} 80 Jan} 92% Feb 
Appalachian El Pr 58.1956) 9114] 89% 92 25,000] 76 Jan} 92 Feb | European Mtge Inv 7s C’67| 42 39% 43 41,000} 29 Japl 43 Feb 
Appalachian Pow 5s..1941}____-_- 102% 102%} 1,000) 102 Jan} 103% Jan | Fairbanks Morse 5s..1942) 81'%| 78% 82 24,000) 63 Jap| 82 Feb 
Arkansas Pr & Lt 58s..1956) 75 73% 75%] 60,000] 57 Jan| 78 Feb | Farmers Nat Mtge 7s_1963) - ----- 53 53 1,000; 42 Jan} 53 Feb 
Associated Elec 4s..1952) 41%4| 3774 41%4|146,000) 2534 [Jan] 4214 Feb | Federal Water Serv 5348'54| 37 31% 37)4| 87,000) 18% Jan| 37% Feb 
Associated Gas & El] Co— Finland Residential —— 

Conv deb 54s8.-.--- 1938} 2714) 2434 28 31,000} 13 Jan} 2814 Feb Perro | i 79 79 13,000! 73% Janj| 82 Feb 

IGN. chcwsueqecess 1948} _..... 19 23 19,000} 10 Jan| 23% Feb | Firestone Cot Mills 5s.’48) 96 9334 96 {110,000} 8934 Jan} 96 Feb 

Conv deb 4s_---- 1949) 21%) 18 217%}141,000} 10 Jan, 2414 Feb | Firestone Tire & Rub 5s’42) 98 97 98 84,000} 93 Jan} 98 Feb 

Conv deb 5s....-.-- 1950] 23%] 20 24%4|185,000} 1144 Jan] 2514, Feb | Fla Power Corp 5%s_1979| 70%| 69 70%| 37,000| 56% Jan}) 73 Feb 

eb Oe vee - sacs 1968} 22%] 1834 23 |209,000} 11% Jan] 25 Feb | Florida Power & Lt 5s 1954} 68%] 66 69 |171,000) 5334 Jan}! 6934 Feb 

Po, ee ae 21% 21% 1,000! 11% Jan} 22% Feb | Gary El & Gas 5sserA 1934) 53 51 54 35,000) 34 Jan} 54% Feb 

Conv deb. Sie ren 1977| 27)4| 2436 284s] 56,000) 12% Jan} 29% Feb | Gatineau Power Ist 5s 1956) 8634} 84% 86%|102,000| 77% Jan) 86% Feb 
Assoc Rayon 5s_-_.--- 1950} - - - - - - 70% 7 23,000) 53 Jan} 71% Feb Deb gold 6s June 15 1941|___--- 80% 82%] 11,000) 69 Jan} 83% Jan 
Assoc T & T deb 5348A'55) 5714] 5544 57%] 37,000] 44 Jan} 57% Feb Deb 6s series B__--- ee 81% 82%] 6,000} 68% Jan} 8214 Feb 
Assoc Telep Util 5448.1944) 20!4| 19 22 |167,000 9% Jan| 22 Feb | General Bronze 6s__..1940| 76 73% 76 16,000| 60 Jan} 76 Feb 

Certificates of deposiu_| 20!4} 1634 204/215,000! 10 Jan} 2014 Feb | General Motors Acceptance 
6s secured notes....1933}) 26 23 34 2634} 10,000} 15 Jani 264 Feb 5% serial notes----- 1934; 100 100 100 17,000; 100 Feb] 10014 Jan 
Certificates of deposit 26 26 26%) 4,000) 14 Jan} 261; Feb 5% seria] notes. _... 1935} 102%} 10254 102%%| 4,000) 102% Jan} 102 % Feb 
Atlas Plywood 5!4s-..1943]_____- 69 69 2,000} 5046 Jan} 70 Feb 5% serial notes___-- 1936} 104 104 104%] 28,000] 102% Jan| 104% Feb 
Baldwin Loco Works— Gen Public Service 5s. 1953} - - - --- 74% 74%] 9,000) 64 Jan) 76 Jan 
6s with warr_.....-. 1938] 128 120 129%%4|161,000} 105% Jan} 137 Feb | Gen Pub Util 64s A.1956| 37%4| 36 38 27,000} 2534 Jan| 40 Feb 
6s without warr_...1938} 89 86 8914}268,000| 74 Jan} 91 Feb Conv 64s_-.---.-.--- =e 54% 55 13,000} 40 Jan); 55 Feb 
Bell Telep of Canada— Gen Refractories 6s-..1938 
Ist M 5s series A-..1955} 10314} 10214 103%%| 67,000) 10244 Jan) 104% Jan with warrants.......--- 130 115% 132 |252,000 be ts Jan} 132 Feb 
1st M 5s series B-..1957| 103%} 10234 10334| 35,000} 10134 Jan| 10334 Jan | Gen Vending 6s x-w__1937|__-_-_-- 4 2,000 2% Jan 4 Feb 
Ist M 5sserC...... 1960] 10314} 102% 103%] 13,000] 101% Jan| 103% Jan Certificates of deposit - - - 3% 3% 3h] 1,000 2 Jan 3% Jan 
Bethlehem Steel 6s_..1998}______ 113% 113% 1,000) 105 Jan| 113144 Feb | Gen Wat Wks & El 58.1943) 56% 52% 56%} 55,000} 40 Jan| 56% Feb 
Binghamton L H & P 5s'46| ____-_- 88% 92 5,000} 7634 Jan} 92 Feb | Georgia Power ref 5s..1967| 7834] 75  7914|171,000) 59% Jan} 7914 Feb 
Birmingham Elec 44s 1968} 6814 65 69%! 29,000) 51 Jan} 6914 Feb | Georgia Pow & Lt 5s_.1978} 62 55 62 42,000} 40 Jan} 65 Feb 
Birmingham Gas 5s__.1959]______ 554 55%4| 3,000} 4034 Jan} 5744 Feb | Gesfurel deb 6s x-w___1953)/-__--_-- 65 6844; 3,000) 61 Jan Jan 
Boston Consol Gas 5s 1947] 10514} 10514 10514] 1,000} 104 Jan} 10534 Jan | Gillette Safety Razor 5s '40| 100 9934 100%; 23,000) 94 Jan} 100% Feb 
Broad River Pow 5s..1954| 50 46 50 23,000} 36% Janj| 50 Feb | Glen Alden Coal 4s...1965| 70!4| 6444 70%4|275,000) 5744 Jan} 7034 Feb 
Buffalo Gen Elec 5s__.1939} 10614] 10614 10614] 15,000] 104% Jan 106144 Feb | Glidden Co5s-_-_----. 1935} 99%] 99% 99%| 85,000} 97% Jan} 99% Feb ‘ 

Gen & ref 5s____-... i | Ae 105 105 2,000} 10334 Jan} 105 Feb | Gobel Inc 6%s w w_.1935| 81%} 80 81%| 30,000} 78 Jan; 82% Jan 
Canada Northern Pr 5s ’55| 86%| 8654 87 20,000} 81 Jan| 88 Feb | Godchaux Sugar 74s.1941| ------ 101% 101%} 1,000) 95 Jan) 101% Feb 
Canadian Nat Ry 7s_.1935| 10314] 103 10334] 24,000] 102 Jan| 10334 Jan | Grand (F W) Prop 68.1948| 20%| 20 21 24,000; 16 Jan} 21% Feb 
Canadian Pac Ry 6s._1942} 111 1095 111 67,000} 102% Jan} 111 Feb Certificates of deposit...| 21%} 21% 22 20,000} 16% Jan} 22 Feb 
Capital Administration— Grand Trunk Ry 6 4s 1936) -_----- 10334 104 | 23,000) 10044 Jan} 104 Feb 

5s A ex-warr.....-- 1953! 77%| 77 77%4' 6,000| 7034 Jan! 77% Feb | Grand Trunk West 48.1950 78% 78% 79% 70,000 70 Jan’ 81 Feb 
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Bonds (Continued)— 


Friday 

Last |Week’s Range 
of Prices. 

Price. |Low. High. 


Range Since Jan. 1. 





Bonds (Continued) — 


Range Stnce Jan. 1. 











Great Northern Pow 5s ’35 

Great Western Pow 5s 1946 

Guantanamo & West 6s '58 

Guardian Investors 5s_ 1948 

ae Oil of Pa 5s....-. i 
1 


36 
Houston Gulf Gas 6s_.194% 
6s with warrants. 1943 
Hous L & P 1st 44s E_1981 
5s series A........ 1953 
lst & ref 44s ser D.1978 
Hudson Bay M & 8 6s_1935 
Hung-Italian Bk 7}4s_1963 
Hydraulic Pow 5s....1951 
Ist & ref 5s_....... 1950 
Hygrade -_ 6s A..1949 
6s series B__....... 1949 
Idaho Power 5s_._...-. 947 
Illinois Central RR tie "34 
Ill Northern Util 5s... 1957 
Ill Pow & L Ist 6s ser A '53 
lst & ref 54s ser B.1954 
lst & ref 5s ser C_...1956 
S f deb 5s ..May 1957 
Independent O & G 6s_1939 
Indiana Electric Corp— 
9. 


Indiana & Mich Electric— 
Dtiebbeschendcnne 1957 
Indiana Service 5s_...1950 
[st lien & ref 5s__..1963 
Ind’polis P & L 5s ser A '57 
Intercont Pow 6s x-warr '48 
International Power Sec— 
Secured 6 4s ser C_.1955 
78 series E........- sone 


195: 
International Salt 5s_.1951 
International Sec 5s_.1947 
Interstate Ir & Steel 5 44s8'46 
Interstate Nat Gas 6s_ 1936 
Interstate Power went 
Debenture 6s....--. 1952 


Investment Co of Amer— 
5s with warrants. _1947 
5s without warr....1947 

Iowa-Neb L & P 5s... 1957 

Iowa Pow & Lt \eenet 


Iowa Pub Serv 5s___.-. 1957 
Isarco Hydro Elec 7s__.1952 
Isotta Franshini— 

7s ex-warrants - - - - - 1942 


Italian Superpower of Del 

Deb 68 without war-_ 1963 
Jacksonville Gas 58. ..1942 
Jamaica Water Sup 5'4s'55 
Jersey CP&L4%sC-. 1961 


58 series B....-..-.- 1947 
Jones & Laughlin 5s_.1939 
Kansas G & E 6s__. ..2022 
Kansas Power 5s..-..- 1947 


Kansas Power & reese 
A 
5s series B__....--.-. 1957 


102%4| 10244 103 
81 





54s 
Kentucky eg oo 
lst mtge 5s__.___--. 1961 
64s series D__.---. 1948 
54s series F......-. 1955 
Fi | = 1969 
Kimberly-Clark 5s_..1943 
Koppers G & C deb 5s 1947 
Sink fund deb 5}48s.1950 
Kresge (S S) Co 5s___.1945 
Certificates of deposit -- - 
Laclede Gas Lt 54s..1935 
Larutan Gas Corp 6 481935 
With privilege._....---. 
Lehigh Pow Secur 6s- .2026 
Leonard Tietz 74s-_..1946 
Without warrants..-.-..- 
Lexington Utilities 58.1952 
Libby McN & Libby 5s 42 
Los Angeles Gas & —_— 
6s 


54s series I__....- 1949 
Louisiana Pow & Lt 5s 1957 
Louisville G & E 6s A.1937 


444s series C_____.- 1961! 


Manitoba Power 54s-.1951) 
Mansfield Min & Smelt—| 


7s with warrants. -_-_1941 


7 Gas deb 5s_.-.--. 1955 


McCord Rad & Mfg— 
6s with warrants. _.1943 
Melbourne El! Supply— 
748 series A__-.__. 1946 
Memphis Pow & Lt 5s 1948 
Metropolitan Edison— 
4s series E......... 1971 
Cl =e 1962 
Mid States Petrol 6 4s 1945 
Middle West Utilities— 
5s ctfs of deposit. ..1932 
5s ctfs of deposit...1933 
5s ctfs of deposit. ..1934 
5s ctfs of deposit. ..1935 
Midland Valley 5s. ...1943 
Milwaukee Gas Lt 448 ’67) 
Minneap Gas Lt 44s-.1950 
Minn Gen Elec 5s. ._..1934 
Minn P & L 5s.....-. 1955 
Ist & ref 4%4s.....- 1978 
Mississippi Pow 5s8...1955 
Miss Pow & Lt 5s_...1957 
Mississippi River Fuel— 
6s with warrants. -..1944 
Without warrants.-..--- 
Miss River Pow Ist 5s 1951 








Missouri Pow & Lt 54s ’'55 
Missouri Public Serv 5s '47 
Monongahela West Penn— 
Pub Serv 5% ser B.1953! 





99% 100 


Per 101% 4 102% 
22 


2014 


474) 43 48 


103 104 


81% 
aces) @6 76 
102%4| 102% 103 
----| 102 102 
73 7436 


34| 5734 60% 
1 


cece 3% 3% 
87%) 86% 89% 
wneet Se 
----| 86% 87% 
2 
%| 60 p 
%| 78% 
Kaanl Le 10434 
%| 54 


enue. 20 76 
—e ae, 74 
795%4| 77% 79% 
oce-| 873% 9O% 
4%| 73% 74% 
744) 86% 87% 
weet OS 86 
veces 73 





----| 75% 76 
_..-| 92% 93 
8514] 84% 85% 
ional OMe 72 
| 63 65% 
es 81 
meine 69 7 
66 | 62% 66 
ee i i. 
| 93 94 


| 70 75% 
| 
| 99 99 
6| 78% 83% 
50 533% 
67%4\ 63 67% 
81% 75 82 
----| 105% 105% 
are 105% 105% 
9834| 983% 98% 
----| 103 103 
864%) 81% 86% 
ee | 100 100 
4%) 94% 95} 
% 48} 52 


941% 95 
92% 93 
1034 104 


----| 86% 87% 


51 56 





4% 77 79% 











58 Jan} 76% Feb 
77 Jan| 874%§j Feb 


80 Jan| 86 Feb 


62 Jan) 73 Feb 
33% Jan) 51% Feb 


100 Jan| 102% Feb 


73% Jan) 9143 Feb 
3 Jan| 98% Feb 


8 
103% Jan) 105 Jan 


62 Jan} 87% Feb 
60% Jan) 76 Feb 


844% Jan) 93 Feb 
7314 Jan) 853% Feb 


68 Jan; 71 Feb 


47 Jan} 65144 Feb 
58 Jan| 82 Feb 
51 Jani 71 Feb 
45% Jan) 66 Feb 
88% Jan] 98 Feb 
82% Jan} 94 Feb 
84% Jan) 961% Feb 
89 Jan} 100 Jan 
87% Jan) 9614 Feb 
50 Jan) 75344 Feb 


93 Jan} 100 Feb 
61% Jan; 83% Feb 


30 Jan| 53%, Feb 
54% Jan) 67% Feb 
68% Jan) 82 Feb 


99% Jan 106% Feb 





| 102 Jan, 105% Feb 


89% Jab) 981% Feb 
94% Jan) 103% Feb 
68% Jan! 87 Feb 
90 Jan) 100 Feb 
82 Jab 
38% Jan| 52% Feb 


634% Jan) 63% Jan 
74 Jan} 92 Feb 
83 Jan| 97144 Feb 


40 Jap) 53 Feb 


101% Jan} 103% Jan 


70 Jan) 90 Feb 





66 Jan} 78 Feb 
73 Jap; 91 Feb 
53% Jan 60% Feb 
5% Jan! 10 Feb 
5% Jan) 10 Feb 
5% Jan; 10 Feb 
5% Jan| 10 Feb 


60 Jan}; 70% Feb 
93% Jan! 100 Feb 
73 Jap) 84 Feb 


| 100% Jan} 101% Jan 


64% Jan) 79% Feb 
55% Jan| 73 Feb 
40 Jan}; 59% Feb 
48% Jan) 65 Feb 


90% Jan! 95% Feb 
89 Jan| 93 Feb 
96% Jan} 104 Feb 
70% Jan; 90% Feb 
37 Jan} 56 Feb 


61 Jani 82 Feb 





Mont-Dakota Pow 5s °34 
Montreal L H & P Con— 
Ist & ref - ser A... 
5s series B_......- 1970 
Munson 8 Es Line 6348. 1937 
With warrants... ......- 
arragansett Elec 5s A ’57 
Nat Pow & Lt 6s A...2026 
Deb 5s series B....2030 
Nat Public Service 5s 1978 
cates of deposit - .-. 
National Tea 5s. ..... 1935 
Nebraska Power 4s- poed 
6s series A__.--..- 2022 
Neisner Bros Realty 6s '45 
Nevada-Calif Elec 58.1956 
N Seen ae Soak 


1 

NY Cone Elec 5%s-_..1950 
N Y & Foreign Investing— 

5\%s with warrants. 1948 
N Y Penna & Onio 4s '35 
N Y P&L Corp Ist 4%s 67 
N Y State G & E 4%s.1980 
N Y & Westch'r Ltg 4s 2004 
— Falls Pow 6s. sane 


No American Lt & Pow— 
1935 


EEE 9 
5% notes........-- 1936 
54s series A._..... 


1956 
Nor Cont Util 54s...1948 
North Indiana G & E 68’52 
Northern Indiana P S— 


5s series C....-..-- 1966 
5s series D....-.--- 1969 
44s series E....--- 1970 


No Ohio P & L 5%s-..1951 
Nor Ohio Trac & Lt 5s '56 
No yt ge agate 

54% % notes......-. 1940 
Nor Texas Util 7s x-w_ 1935 
N’western Elect 6s -~..1935 
N'western Pow 6s A..1960 


Ctfs of deposit........-. 
N’ western Pub Serv 5s 1957 
Ogden Gas 58......-- 1945 


Ohio Edison Ist 5s....1960 
Ohio Power Ist 5s B..1952 
lst & ref 444s ser D 1956 


Ohio Public Service Co— 
6s series C_.....-.-- 1953 
5s series D__.....-- 1954 
54s series E_...-.-- 1961 


940 

Okla Power & Water 5s 48 
Oswego Falis 68s....-.- 1941 
Pacific Coast Pow 5s..1940 
Pacific Gas & El Co— 

lst 6s series B...--- 1941 

Ist & ref 54s ser C. soos 

5s series D_...-...- 

Ist & ref 4%s 77771987 

Ist & ref 4%s F_.-..1960 
Pacific Investing 5s A.1948 
Pacific Ltg & Pow 5s_.1942 
Pacific Pow & Ltg 5s. .1955 
Pacific Western Oil 64s '43 

With warrants..-...-.-.-- 
Penn Cent L & P 4%s 1977 
Penn Electric 4s F....1971 
Penn Ohio Edison— 

Deb 6s ex-warr....1950 

Deb 5s series B_..1959 
Penn-Ohio P & L 5 8 et 
Penn Power 5s.-.-.---- 956 
Penn Pub Serv 5s D-. “1964 
Penn Telephone 5s C. .1960 
Penn Water Pow 44s B’68 

lst mtge 58.....--.- 1940 
Peoples Gas L & Coke— 

4% % serial notes- -- — 

4s series B_...-.--- 

6s series C_.....--- 1987 
Peoples Lt & Pr 5s....1979 
Phila Electric Co 5s..1966 
Phila Elec Pow 5%s-_.1972 
Phila Rapid Trans 68.1962 
Phila Suburban Counties 

Gas & Elec 44%s-_-...1957 
Piedmont Hydro E] Co— 

Ist & ref 64s cl A__1960 
Piedmont & Nor 5s_..1954 
Pittsburgh Coal6s-_-_..1949 


Pomerania Elec 68--..195% 
eee a te Choc cscacc 1939 
Portland Gas & Coke 5s ’40 
Potomac Edison 5s..-1956 

44s series F__..--- 1961 
Potrero Sugar 7s----- 1947 
PowerCorp(Can)4%s B '59 
Power Corp of N Y— 

6 4s series A__..--.- 1942 


% 
Power Securities 6s8-_. 1949 
American series....--.- 
Prussian Elec 6s._.-.-- 1954 
Pub Serv of N H 4%s B.’57 
Pub Serv of N J pet ctfs__- 
Pub Serv of Nor I[llinois— 


iF 7. | Se 1956 
TE 2 1966 
4%s series D...--- 1978 
4\sseries E_...--- 1980 
Ist & ref 44s ser F_1981 
6 4s series G._...-- 1937 
64s series H..--.-- 1952 


Pub Serv of Oklahoma— 
Seseries C......--- 1961 
5s series D____..--- 1957 

Pub Serv Subsid 5%s.1949 

Puget Sound P & L5%s'49 
Ist & ref 5s series C_ 1950 
lst & ref 44s ser D_1950 


Quebec Power 5s_-_-_-- 1968 
Queensboro G & E 5448. "52 
Republic Gas 6s....-- 1945 


Certificates of deposit. - - 
Rochester Cent Pow 5s '53 
Rochester Ry & Lt 58.1954 
Rubr Gas Corp 64%s-_.1953 
Ruhr Housing 64s_..1958 





nw 


BAt 02 


a 

ORO Ww 
wae 
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Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 











Feb 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


Feb 
Feb 


Feb 
Feb 


Feb 
Feb 
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Bonds (Continued)— 


Range Since Jan. 1. 








Ryerson (Jos T) & Sons— 


Bs canstaneau wae 1943 
Safe Harbor Water Power 
ONE sv cccwaceuseded 1979 


St Louis Gas & Coke 68 '47 
San Antonio Public Service 


SSG Bancsntous 1958 
San Diego Consol G & E— 
5%s series D_..-.-- 1960 
Sauda Falls 58 A__..-. 1955 


Saxon Public Wks 6s_ .1937 
Schulte Real Estate 6s 1935 

6s with warrants...1935 
Scripp (E W) Co 548.1943 
Seattle Lighting 5s...194% 


Servel Inc 5s......-.- 1948 
Shawinigan W & P 4%s '67 
448 series B_......- 1968 
lst 56 series C__..-- 1970 
lst 44s series D__..1970 


Sheffield Steel 5'4s_-._1948 
Sheridan Wyoming Coal— 
Piscusdesndiamenee 1947 
Sou Carolina Pow 58_.1957 
Southeast P & L 68...2025 
Without warrants... -- 
Sou Calif Edison 5s...1951 
Refunding 5s June 1 1954 
Refunding 5s Sept 1952 


Gen & ret 58.......1939 
Sou Calif Gas Co 4/48.1961 
>. f 1957 
5% series B.....-.. 1952 


Sou Calif Gas Corp 58.1937 
SouthernGas6 }4sex war’35 
Sou Indiana G & E 5s 57 


Sou Irdiana Ry 48_...1951 
Sou Natura! Gas 68...1944 
fy eee 
oe ee 


Southwest Assoc Tel 5s '61 
Southwest G & E 58 A_1957 
xs 1957 
South west Nat Gas 68.1945 
So’ West Pow & Lt 58.2022 
So’ West Pub Serv 6s A 1945 
Staley Mfg 6s_.._..-- 1942 
Stand Gas & Elec 6s..1935 
2, 1935 - 
Debenture 68__-..-- 195 
Debenture 6s_Dec 1 1966 
Standard Investing— 


5s ex-warrants_-.-- 1937 
Stand Pow & Lt 68_...1957 
Stand Telephone 5%s_ 1943 
Stinnes (Hugo) Corp— 

7s without warr Oct 1 '36 


PR Rcwne coos 1936 

7s without warr__..1946 
Stamped ..-...-..-. 1946 

Sun Ol deb 54s...-- 1939 
Te WO cccncsne 1934 
sun Pipe Line 5s_--.-. 1940 
Super Power of Ill on "68 
LS a ae 970 
Ist mtge 66........ 1961 
Swift & Co Ist msf 68.1944 


ae 1940 
Syracuse Ltg 5s ser B. 1957 
5s 1954 


Tennessee Elec Pow 58 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 %s 1953 
Texas Cities Gas 5s__.1948 
Texas Elec Service 5s_ 1960 
Texas Gas Util 68s_...1945 
Texas Power & Lt 5s..1956 


CE ES 2022 
| Or Ce ae 1937 
Thermoid Co w w 68._1934 
EE Se 
Tide Water Power 5s_1979 
Toledo Edison 5s----- 1962 
Twin City Rap Tr 5%s °52 
Ulen Co deb 68._..-.- 1944 
Union Elec Lt & Power— 
5s series B_...._..- 
i eee 1957 


Un Gulf Corp 5s July 1°50 
United Elec N J 4s___.1949 
United El! Serv 7s x-w_ 1956 
be 9 Industrial 64s 1941 


ee 1945 
Unites Lt & Pow 6s___1975 
| ae Apr 1 1959 
Deb g 64s......-- 1974 
United Lt & Ry 5%s__195z 
6s series A......... 1952 
_ Yee 1973 
U o Rubber— 


Pp a ee oe eee 1936 
% serial notes. ..1934 


6% 
6% % serial notes. __1935 
6% % serial notes___1936 
6% % serial notes... 1937 
6% % serial notes___1938 
6% % serial notes_._1939 
6% % serial notes___1940 
- Pow & Lt 6s A.-2022 
EP ees 
Utica G & E 5sD_-_-.. 1956 
| |e 195 


Vamma Wat Pow 5s 1957 
Va Elec & Power 5s___1955 
Va Public Serv 54s A_1946 
lst ref 5s ser B____- 1950 
PES Pan 1946 
Waldorf-Astoria Corp— 
7s with warrants. ..1954 
7s ctfs of deposit... _1954 
Ward Baking 6s_____. 1937 
Wash Gas Light 5s___1958 
Wash Water Power 5s_ 1960 
West Penn Elec 5s____2030 
West Penn Pow 4s ser H ’61 
West Penn Traction 5s ‘60 
West Texas Util 5s A_1957 
Western Newspaper Union 
_, SE eee 1944 
Western United Gas & Elec 
Ist 54sseries A__._1955 
Westvaco Chlorine 5'4s '37 
Wisc Elec Power 5s___1954 
Wisc-Minn Lt & Pow 5s ’44 
Wisc Pow & Lt 5s F__1958 











5s series E........- 1956 
Yadkin River Pow 5s 1941 
York Rys Co 5s_____- 1937 

,—— 




















Jap 


Jan 
Jan 


Jan 


Jan 
Jab 
Jap 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 


Jan 
Jap 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jab 
Jan 
Jan 
Jap 
Jan 


Jap 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jac 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 





High. 


96% 


102% 
101% 


74% 
74% 


91% 


. 








Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. xg 
Bonds (Concluded) — Price. |Low. High. £ Low. High. 


Foreign Government 
And Municipalities— 
Agriculture Mtge Bank— 





























of Colombia 7s. ..-- co 24 25%] 5,000) 18% Jan| 27 Feb 
WI GOURGR so sndeagisbucsn 23% 23%! 3,000) 23% Feb) 25 Feb 
96s embadetinedad Sa, 25 25 1,000} 19% Jan) 25 Feb 
78 with coupon_.1947| a22 | a22 a22 5,000} 26 Feb| 264 Feb 
Baden extl 78_......- 1951; 51%) 50% 51%! 28,000; 35% Jan) 52% Jan 
Buenos Aires indie: 
External 7s........ 952) 46 46 46 1,000} 39% Feb, 46 Feb 
78 stamped_....... 1952 42%| 39% 42%] 10,000) 25% Jan) 46 Feb 
External 7 4s_.---.. a 40 43 1,000} 35 Jan} 43 Feb 
74s stamped... - 1947; 42 40 42%) 22,000) 31 Jan} 45 Feb 
Cauca Valley 78... .-- 1946) 13%| 13% 13%] 6,000 s Jan} 16 Feb 
Cent Bk of German State & 
Prov Banks 68s B_..1951| 69%) 69 73 23,000, 50 Jan| 73 Feb 
6s series A__..._- 1952} 69%) 68 7 30.000| 43 Jan| 70 Feb 
Danish Cons Munic 5s 1953; 77\%4| 7/44 77%| 3,000) 62% Jan| 79 Feb 
| | Raden 1955|...._- 8144 81%| 3,000|; 79% Jan| 82 Jan 
Danzig Port & Waterways) 
ere July 1 1952) 66 | 65 66 43,000) 44 Jan} 66 Feb 
} | | 
German Cons Munic 7s 47| 51%} 51% 57%) 53.000) 40 Jan| 59% Feb 
Secured 6s__._..___- 1947; 51%] 50 55 |146,000} 3834 Jan| 57% Feb 
Hanover (City) 7s_...1939| 49 | 48% 50%) 9,000) 39% Jan) 53 #£Feb 
Hanover (Prov) 6 48__1949/______ 50 52 7.000! 37 Jan| 55 Feb 
Indus Mtge Bk (Finland)—} | | 
lst mtge colls f 7s_ .1944) 98 | 98 98 25,000' 86% Jan} 98 Feb 
Lima (City) Perr6 4s 1958| 10 8% 10 | 25,.000| 5 Jan| 10 Feb 
Certificates of deposit... _| 94 7% 9%! 2,000 5% Jan 9% Feb 
Maranhao 7s.......- 1958; 19 17 19 8,000; 12% Jan) 19 Feb 
Mendoza 7)48..-.---- 1951) ae bawe 33 33 3,000; 26% Jan! 37 Feb 
ce, Be | 34%! 32% 34%! 9,000' 26% Jan| 36 Feb 
Mtge Bank of Bogota— | 
7s issue of May 1927 °47|_____- | 17% 17% 1,000; 15 Jan} 18 Jan 
Mtge Bk of Chile 68_..1931| 15 4 15 14.000} 8% Jan} 15 Feb 
Mtge Bk of Denmark 5s "72 78%| 78 7834| 23,000) 75 Jan, 80% Feb 


45,000) 8% Jan} 16 Feb 
1 


Parana (State) 7s_...1955| 16 13% 
4.000! 14% Jan| 19% Feb 


1 

Rio de Janeiro 64%s_..1959} 19 18% 1 
Russian Govt— 

6s certificates___.1919 2% 2% 33 

GS ea 1921 3% , 1 


2 | 
¢\ 52,000} 2 Jan a Jan 
| 











3% 4%) 19,000) 2% Jan 4% Feb 

5s certificates__..1921)_____- 3 3%4| 22,000; 2% Jan| 3% Feb 
Svar Basin Cons Co 7s 1935|______ 115 115 3,000) 108 Jan; 120 Jan 
Saarbruecken 7s... 1935) 110 108 110 5,000) 106 Jan; 110 Feb 
Santa Fe 7s8........- 1945} 23 22% 23 2,000; 18% Jan) 23 Feb 
Santiago 7s.......... 1961; 11 9 11 22,000) 6% Jan} 11 Feb 
Wi dnidbsnesveucee 1949} 10% 9 104 25,000) 5% Jan} 11% Feb 





* No par value. a Deferred delivery. m Sold under the rule. 7 Sold for cash. 
z Ex-dividend. 


z The following deferred delivery were made during the current week; 
Brillo M g., common, Feb. 13, 100 at 6%. 

The fo lowing under the rule sales were made during the current week: 
Middle States Petroleum, class B voting trust certificates, Feb. 13, 100 at %. 


Abbreviations Used Above.—*‘cod” Certificates of deposit. ‘‘cons’’ Consolidated. 
“‘cum" Cumulative. ‘conv’ Convertible. ‘“‘m’’ Mortgage. “n-v’’ Non-voting 
stock. ‘“‘v tc” Voting trust certificates ‘‘w i’’ When issued. ‘‘w w” With war- 
rants. “x w’’ Without warrants. 








CURRENT NOTICES. 


—Pace, Brookhouse & Lindenberg, Inc. has been organized with offices 
in the Huntingtev Bank Bldg., Columbus, Ohio, for the conduct of a general 
investment secwities business specializing in United States Government, 
Federal Land Rank, Home Owners’ Loan Corp.. Territorial and Ohio 
municipal bonds. Wm. G. Pace Jr., formerly Treasurer of the Huntington 
Securities Corp., is President and Treasurer while John E. Brookhouxse, 
who was also previously associated with the Huntington Securities Corp., 
is Vice-President and C. Herman Lindenberg, Secretary of the new firm. 

—Samuel McCreery & Co. of Philadelphia announce that John T. 
Collins Jr. has withdrawn as a partner. Mr. Collins, together with J. 
Sellers Kite and G. Leslie Carter have organized John T. Collins Jr. Co., 
to deal in investment securities. The new organization will include th. 
sales and office personnel of the bond and unlisted trading departments of 
Samuel McCreery & Co. The latter firm continues in the commission 
business and will! act as correspondents for the new firm. 

—Herrick, Heinzelmann & Ripley, Inc. announce the opening of a Buffalo, 
N. Y., office at 17 Court Street and the appointment of Harold Markell 
as Manager and Malcolm Bonney as Associate Manager. Both Mr Mar- 
kell and Mr. Bonney have recently been connected with Burr & Co. in 
their Buffalo office. Mr. Markell was previously with Markell & Co., 
and Mr. Bonney represented F. J. Lisman & Co. in upper New York State. 

—F. Kenneth Stephenson, for many years Vice President of Sione & 
Webster and Blodget, Inc., has been appointed manager of the municipal 
bond department of Brown Brothers Harriman & Co. in their New York 
office. Mr. Stephenson is President of the Municipal Bond Club of New 
York. 

—Grover O'Neill & Co., 20 Exchange Place, New York, have prepared 
an analysis of 1933 earnings relationship of Chesapeake & Ohio Ry. to 
the Alleghany Corp., which is available to bondholders and preferred 
stockholders of Alleghany Corp. 

—Lowry Sweney, Inc., of Columbus, Ohio, announces that T. F. Murphy, 
formerly Assistant Manager of Sclomon Bros. & Hutzler’s Cleveland 
office, has joined their organization and has charge of the trading depart- 
ment. 

—Harrison, O’Gara & Co., Chicago, announce that Albert D. Henderson 
has become associated with them as Manager of sales. and that Samuel W. 
Albrecht and Standish E. Bromley have joined their sales organization. 

—Harold L. Lemlein has joined Leach Brothers, Inc. as Manager of 
their retail sales department and J. P. Rohrbach has become associated 
with them as Manager of their real estate bond department. 

—The New York Stock Exchange firm of Ingalls & Snyder of this city 
announces that Thomas B. Berentsen and John W. Easton 2d have been 
admitted as general partners. 

—Abraham & Co. announce that S. L. Thenen, formerly with the Public 
National Bank & Trust Co., has become associated with them. 


—James Talcott, Inc. has been appointed factor for Climax Rubber Co., 
Brooklyn, New York, manufacturers of rubber specialties. 

—R. F. Gladwin & Co. of New York announce that Charles M. Kaiser 
has been admitted to partnership in their firm. 

—Harris, Burrows & Hicks, Chicago, have moved their offices to the 
Field Building, 135 S. La Salle Street. 

—RBlyth & Co., Inc. bave issued a list of municipal bonds yielding from 
2 to 5.25%. 
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Quotations for Unlisted Securities — Friday Feb. 16 








Port of New York Authority Bonds. 



































































































































Public Utility Bonds. 



























































Bid | Ask Bid | Ask Par\ Bid | Ask Par; Bid | Ask 
Arthur Kill Bridges is -—*§ Bridge 4s series C AmerS PS 54s 1948.M&N| 49 | 52 ||IN Y Wat Ser 58 1951_.M&N/} 79 | 81 
series A 1934-46_-_.-- 83 | 90 _ = eee 73 | 83 Atlanta G L 5s 1947..J&D] 9712} --_||Norf & Portsmouth Tr 58 '36/ 98%4/10012 
Inland Terminal 4s = D Central Gas & Elec— Old Dom Pow 5s.-May 15’51| 4814) 5014 
Geo. Washington Bridge— Pee ees 84 | 88 Ist lien colitr5%s'46J&D} 43 Parr Shoals P 5s 1952.._.A&O} 5712| 62 
4s series B 1936-50_..3&D)| 64.75) 4.50||/Holland Tunnel 41s series + lst lien coll tr 6s '46.M&S/ 441s) 4612||/Pennsylvania Elec 5s 1962..| 7814} 80 
44s ser B 1939-53_.M&N! 54.75! 4.50!' 1934-60__.__________ M&S! 04.40! 4.25 | Fed PS Ist 6s 1947_..J&D| ¢19 | 22 ||PeoplesL &P5%s1941 J&J| 4114) 4314 
nwarmecin atossesaa| 4 |“? linweucay Waste ea] | ap 
a 8 - .-||Roanoke 1950_J& 2 
iB wnlhatrmen lowe So Ul sige tenga] $4 | sealer doen ron ade O48) 7s 78 
Philippine Government— Bid | Ask Bid | Ask eystone Telephone 5/48 ' n at Gas 2] -- 
ES a 92 | 96 ||Honol ea Louis Light Ist 5s 1953-A&O;} 9912] _-.||Virginia Power 5s 1942--_--_- 9812] 100 
44a Get 1008... 95 | o7tellus Panama 3 Fane i06i7| 1oite| oats | Newp N-& Ham 5s '44.J&J!  81tel 84ip\'Western P'S 5348 1960-F&A! 53%! 5612 
4s July 1952__......--. 95 | 9712|| 2s Aug 11936__..._.___- 995g/1001g : ens 
58 April 1955.-.......-. 97 |100 2s Nov 1 1938______..-.- 995g] 1001g Public Utility Stocks. 
5s Feb tT wececnnscecse _97 |100 ||Govt of Puerto Rico— Par\ Bid , Ask Par) Bid |Ask 
ween ae r S = wanna an 101 |104 414s July 1958_........- 98 |101 | Alabama Power $7 pref.100| 52 | 55 ||Idaho Power 6% pref_..-- *| 62 ii 
wall 434s ct 1956....-- 99 {102 Se July 1948............ 99 |102 Arizona Power pref----- ----| 4%|| 7% preferred__.....- 00| 75 | 79 
Arkansas Pr & Lt $7 pref..*| 3612) 3812||Illinois Pr & Lt Ist pref...*| 22 | 24 
Fed 1 Land — Pe - aa ag pref..* Ie z — cing § & fg 7 “- we 
er preferred. ...--..- nterstate Power pref... 6 lg 
: nA EE Eereiia sscd| nla [Pemrecenece eis) sel 
i Bid | Ask A tic City Elec pref - 2 ersey Cent Pp 2| 76 
4s 1957 optional 1937-M&N| 9312] 9412//414s 1943 opt 1933____J&J Sls ra Bangor Hydro-E17% pf.100/ 9512} 99 ||/Kansas City Pub Serv com- Ig 3g 
4s 1958 optional 1938_M&N| 9312] 9412//4%4s 1953 opt 1933_.--J&J} 95lo| 9612 | Birmingham Elec $7 pref--*| 32 | 35 PPOs on ce os wuness 5g] 114 
44s 1956 opt 1936....J&I} 9410] 9512/|444s 1955 opt 1935_.--J&J] 95lo| 961. | Broad River Pow pref.-100) 30 .-||Kansas Gas & El 7% pt io 70 | 73 
448 1957 opt 1937_...J&J| 9412] 9512]/4%4s 1956 opt 1936__..J&J| 95lo] 961. | Butt Niag & East pr pref.25) 18 | 1812||/Kings Co Ltg 7% pref..100) 80 | 85 
44s 1958 opt 1938..M&N] 941s! 951]/4%{s 1953 opt 1933_.--J&J| 96le| 9712 | Carolina Pr & Lt $7 pref_-* 37 | 39 ||Memphis Pr & Lt 7% pref.*| 58 oe 
5s 1941 optional 1931._M&N] 9912]10019||434s 1954 opt 1934_..-J&J| 9610] 971. | Cent Ark Pub Serv pref.100) 40 ..||Metro Edison $7 pref B-..*| 72 - 
4s 1942 opt 1932__.M&N| 961] 971s % Cent Maine Pow 6% pf.100; 58 | 61 6% preferred ser C__..*| 65 | 69 
Cent Pr & Lt 87 pref “77100 6 | 1st Miss River Power pret. i00| 83 | 86 
ni! pref. .- 4 ver Power pref_- 
New York State Bonds. Cent Pub Serv Corp pret.* 14]. __||Mo Public Serv pref... 100 719) 11 
Canal & Highway— Bid | Ask Bid | Ask = La by big agg 10312} 106 —— States Pr neg .* 2" 
5s Jan & Mar 1933 to 1935| 53.00] __.||World War Bonus— ee urea eas tia of 
5s Jan & Mar 1936 to 1945| 03.40| -_-|| 43s April 1933 to 1939__| 03.00 sas 6 peeterred.--2-- Tee) ceil onteliinemaen Panes af oe.inel oe 1 61 
5s Jan & Mar 1946 to 1971| 03.75 4\s April 1940 to 1949 03.25 —r $6.50 preferred B - .--- 100} 631s] 6812||Nebraska Power $7 pref.100/ 89 91 
5 aa Institution Building— bie --- | Consol Traction (N J). 100} 2412) 2812|/|} Newark Consol Gas- ---- 100} 95 | 99 
Highway Imp 41s Sept 63.| 117 | __-|| 4s Sept 1933 to 1940 b3.00 ag te Eh Bm a ee Ba 
Canal Imp 44s Jan 1964.__| 114 | ___|| 48 Sept 1941 to 1976__--- ‘40| __- © preferred. - .-..-- ‘oe ts tenet P 
Gan & Imp High 4160 1005.| 114 | 2~_|lerigneee’ 12tt to 1976.---. 08.40) --. 1 6.609, preferred. ._-.- 00| 78 | 8012||N Y & Queens EL P pf 100] 99121105 
Ks nies: 4s Mar & Sept 1958 to 67 1111 Continental Gas & El— Northern States Pr $7 pt 100 60 64le 
Canal Imp 4sJ & J 60 to 67 lite tists’ $7 preferred ee et 1 45lo 48 lo Philadelphia Co $5 pref__50 50 55 
Barge C T 48 Jan 1942 to 46! 106 2) --- | Dallas Pow & Lt 7% pref 100} 95l2 ..||Somerset Un Md Lt..-..100) 70 | ----. 
==> | Dayton Pr & Lt $6. pref. 100 89 | 9212||South Jersey Gas & Elec.100} 142 |150 
m Derby Gas & Elec $7 pref.*| 52 | 57 ||Tenn Elec Pow 6% pref-100) 41 | 44l2 
New York City Bonds. Essex-Hudson Gas. ----. 100| 14012] __||United G & E (N J) pret 100} 35 | 3912 
Bid 1 Ask ~ ae riage ha & yf od were oa J ps i Ry & Elec ence = cuhiias 
Gas & Elec of Bergen.--. 2 % preferred__....-- 89 
a3s May 1935_.......-.--. 9534] 96%g||a414s June 1974____.__.-- 8834] 891 1 estern 
Sin ed pee Sea wida cunt Pa 4 ati<s Feb 15 1978__.._--- 8834 891s Hudson County cramer 14012 cca T eee TST 
8 Nov 1954........... a44%s Jan 1977___...-..-- 8834) 891 nv . 
a4s Nov 1955 & 1956___..-. 8412] 8612 a4\s Nov 15 1978_..-..-. 883 8915 va nenreentndlchdea ete 
a4s M & N 1957 to 1959_.-.-| 85l2 87 ||a444s March 1981________- 8834] 8912 Par) Bid | Ask Par| Bid | Ask 
= oe aoa Scoewscesesu oat pi o 46s M & N 1957__--_--- 93 | 9412 | Administered hg coceee 1 oe a a a pte eonne * oe Ps _ 
a4s Oct 1980._...-------- lg a4%s July 1967___.._._-_. 93 941 Amer Bankstoc orp.-.- P .37 utual Invest Trust------- P é 
c4\%s Feb 15 1933 to 1940_-_| 06.25) 5.50||a4%s Dec. 15 1974________ 93 941s Amer Business Shares- ----- 1.09} 1.19||Nation Wide Securities Co.| 3.69] 3.79 
pris ont Fg & 1964_. =. oe a4\%s Dec 1 1979______--- 93 | 9415 | Amer yay eer LA ogg 434 ne on —_ ao: “—_ 1.55 
a4\%s Sept 1960__.......--. “4 2 Amer ontinental Corp- - 9 an Trust es... — 
a4\%s March 1960.-_....-- 8834] 89le|ia6s Jan 25 1935__________- 100 |10012 | Am Founders Corp 6% pf 50} 18 | 22 ||No Amer Bond trust ctfs..-| 8353) 867 
a4%s April 1966_..-_...-- 8834, 89le|la6s Jan 25 1936__________- 10034] 10114 7% preferred -..-..---- 50} 18 | 22 ||No Amer Trust Shares, 1953) 1.98) __- 
a4%s April 15 1972-._.__-- 8844! &9le]\a6s Jan 25 1937____.___-_. 100%4'10112 | Amer & Genera! Sec cl A..® 5 8 — pao bindedmncecens Hg winds 
Class B com ..-.---.---- ig} 1 Series 1956......-.----- ; im 
a Interchangeable. 0} Basis. c Registered coupon (serial). d Coupon. $3 preferred RR wena nn 38, 45 vy Setles 1958-—- ae ea io 2.65 2.90 
Amer Insuranstoc orp.* 4 14|| Northern Securities - ---- ; ‘ 
New York Bank Stocks. Assoc Standard Oll Shares-.| 5'2] 61||Paeific Southern Invest pf-*) 2312) 27 
Par| Bid | Ask Par; Bid | AS Bancamerica-B lair Corp - - - - 214 2lo Claas A... .ncccsccncce 4 5le 
Bank of Manhattan Co_-10] 3112} 3312|| National Exchange_____- 25| 36 y Bancshares, Ltd part shs 50¢) 1.10) 1.35]| Class B------..-.----~ . 5g) 14 
Bank of Yorktown___.__ 1 25 N 1 Basic Industry Shares -- --- *| 3.58]  __]|Plymouth Fund Inc cl A-100/ 71.06) 1.16 
cham. 20} Sate) satel pee ety Bank & Tr-.-25) 512] 712 | British Type Invest A----1] — -80] 1.05||Quarterly Inc Shares 1.44| 1.56 
---------------- 2 enn Exchange--..-...-- 2 ene’ : Pit | o psarck sacle aalthge smedgee dy Sepatiokes . ’ 
City (National) ________- 20; 31 | 33 . Peoples Notional RR: frm Pit A Bullock Fund Ltd -..-.---- 1312] 1419||Representative Trust Shares} 9.40/10.15 
Comm'l Nat Bk & Tr_--100| 136 |148 ||Public Nat Bk & Tr_..._- 25| 31 | 33 | Canadian Inv Fund Ltd.---| 3.40 3.55)|Royaltles Management.---| =a) % 
Fifth Avenue _-___-..-.-100|1070 |1100 ||Sterling Nat Bank & Tr_.25| 17 | 18% | Central Nat Corp class A--| 2312) 2519|/Second Internat SecclA---*) 1 | 3 
First National of N Y_--100|1585 |1625||Trade Bank__...._._- i00| 20 | 25 Class B - --------------= 1g] 212|| Class B common. -.---- 's) 1 
Flatbush National. -___- 100| 30 | 35 || Yorkville (Nat Bank of)-100| 30 | 40 | Century Trust Shares----- 19 | 20%s]| 6% preferred... .-.--- SO) 268 | 34 
Nat Bronx Bank________ 50! 20 | 25 Commercial Natl Corp ----- 3's] 4 ||Selected Amer Shares Inc.-| 1.39] 1.48 
Corporate Trust Shares.---| 2.19} ___ ese | ——- —- Hp a 
. a 2.13} ___||Selec umulative west 7.40) ann 
Trust Companies. aw gen series... .- _&' aoe oe mer a a» = « a = 
Par| Bid , Ask Par, Bid | Ask Series AA mod-_-_-_-..----- 2.51] 2.64]|Selec Man Trustees - 8 4 
Banca Comm Italiana-..100| 145 | --.||Empire.......__- Series ACC mod. - . --.-- 2.51) 2.64||Spencer Trust Fund-. --.-- 187%] 197s 
Bank of New York & Tr_1 355 |365 > jedi eelaiantige oS ott ta Crum & Foster Ins Shares— Standard Amer Trust Shares} 2.95) 3.20 
00 a ee 100, 235 |260 
Bank of Sicily Trust ----- 20} 10 | 12 |\Guaranty.....__.-__-- 100| 344 |349 Common B----------- 10) 1612} ___|/Standard Utilities Inc------ 95) 1.03 
Ns a as O0| 65l2| 6712||Irving Trust___._______- 1 173) 1914 7% preferred - - - -----100 85 | 90 ||State Street Inv Corp----- *| 73.72/79 .49 
Bronx County. -.--.---- 20| 6 812||Kings County_....-.-- 100}1800 |1850 << & ee Ins com.--*| 1612} 19 v4 Corp of Am Tr Shs A 32 ras 
a 100} 101 |106 ||Lawyers County. -_----- 25} 31 | 33 7 preferred - - - - --.---- 95 _|100 Pesaran as snes a eee ; “a 
Cumulative Trust Shares--*| 4.57) __- | Ee te ae 3.40] ~.- 
Central Hanover. _----- 0| 133 |137 ||Manufacturers_________- 20 213 231 Deposited Bank Shs ser A--| 2.43/ 2.70|} BB- ------------------ 2.34) --. 
Chemical Bank & Trust..10| 4012} 4212||New York..--_.___--_- 96 | 99 | Deposited Insur Shs A----| 3.33] 3.70|] C--------------------- 6.24) -.. 
— Ky aa erene--n--- 50} 40 | 50 |/Title Guarantee & Trust __20 12% 1414 a Trustee Shs B-- oan $35 meats 7 tara oa 154 
olonial Trust ..----... OO} Os ite OR Ses encnnscacsanctecsess .75))8t sed Shares -------- f 
Continental Bk & Tr____- 10} 1414] 1544||Underwriters Trust ____- 100| 40 ‘| D--.-........---------- 533]  57%|)Trust Fund Shares... ..--- 3%] 418 
Corn Exch BK & Tr-_----- 5Alol 561el'U 5 Dividend Shares - - - - ------ 1.29; 1.31||Trust Shares of America -- 3 Blo 
: = 8 al United States ---------- 100) 16761172 5 Equity Corp cv pref-.------ 23 28 ||Trustee Industry Shares “i 1.15} 1.28 
e Equity Trust Shares A----| 2.95] 3.30||Trustee Stand Investment C| 2.27) 2.65 
Guaranteed Railroad Stocks. Fidelity Fund Inc__------ Fe 8" L eee 2.25] 2.60 
(Guarantor in Parenthesis.) Five-year Fixed Tr Shares--} 4.42] ___||Trustee Standard Oil Shs A =e 
~— Trust Shares A.---- eS > Cd err ee ee 53 
pa Oo 2 ae ara, Ne ee re Ae *| 8.93] ___|)Trustee Amer Bank Shs A_-| 2.29] __- 
Par| in Dollars Bid. | Ask vaninanaial Tr Shares A.- - Alo} 5 Series B - pw orepeeres soot 1.04) 1.15 
: gy eee 414] ___|/Trusteed N Y Bank Shares 1.45} 1.60 
pg Rest Dy Miso Renee | 150 6 LG insist a2 ase eects Dee .------.2| 3.00) 9.30 
1 - . — seneral Investors Trust-- 50] 4.95 ee 2. si 
Beet Giese (ew Yor Cente) fap | ge | Be | Garman tare cers el Mal Miglonto tank ire —-| “ail “ei 
New York Central) -----------. 5 x 2 uron Holding Corp------ 40} .55))/Un ank Trust-------.- 8 8 
a & Albany (New ‘York Central) -..---- 100 8.75 128 134 Incorporated Investors-_---*| 19.66/21.35||United Gold Equities ianige | 
oston & Providence (New Haven) --.----.--- 100 8.50 | 139 145 Independence Tr Shares_.*} 2.38] 2.68 Standard Shares_..-.-- 2.14] 2.38 
Canada Southern (New York Central) - - -..-- 100; 3.00 | 50 55 Indus & Power Security---*| 131s] 1412||United Fixed Shares ser v 214) 278 
Caro Clinchfield & Ohio (L& NACL) 4%-..- ey: 4.00 | 78 85 Internat Security Corp (Am) United Insurance Trust---- 17g] 23 
Chie Cleve Cine & St Louis pret (N'Y Cent)---100| 5.00 | 80 | 85 *| Class Seommons------| —%3] “sll” Class Bcommon_---- | ig] 1a 
ey 5. ; 5 ass B common. ------ 2 Slass B common. ---.-- 8 2 
Cleveland & Pittsburgh (Pennsylvania) --_-.-. 50 3.50 71 74 6%% preferred ------ 100} 15 2 20 ROTOR . Kc aun ans seen * oo Be: 
‘ tage SED Se Ee a ae = - ° * 6% preferred ae 100} 15 | 19 ||U : Elec Lt & Pow Shares A bys bod i 
sy &)------------------- 25 2. ‘ Investment Fund of N J_-* lel Well Buin cccnncccscesmancene 2.39) 2.46 
ifetawanse tors (baituck & Waneraj-i0o| ‘too | ‘ee | Tes | umweueny SRN") §.) Von SA saat nme oa] 38] 15 
. | Aw Priced Shares.-....--- slg} ___|]Un N an , _ .25 5 
eee ee te panies 10 = “>. = 36 Major Shares Corp-_--.---- * 21, _..110o m6 Tr Sno ser 8 cae n~! 1.00). 2. 
“i ) wawoesscact O49 2 ‘ 
New York Lackawanna & Western (D L & W) - ioo| 5.00 | 85 90 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) LS See 4.00 | 80 83 Par, Bid | Ask Par, Bid | Ask 
en eS NE S& Barttrd)~<~-- - = a ie | 3 y+ Amer Dist Teleg (N J) com *| 67 | ~__-||New England Tel & Tel-100| 89 | 91 
ego & Syracuse (Del Lack & Western) _-._-_60 4.50 62 67 ; ‘ 

Pittsburgh Bess & Leke Erie (U S Steel) 50| 150 | 29 32 Cincin & Sub Bell Telep__50} 69 72 ||Northw me: Tel yy Fe = > roy 
Pref ie Stace hate spall eit 59 cealaaabaeatans 3 : 5 Cuban Telep 7% pref 100 23 .--||Pac & Atl Teleg US 1%-25) 1 6 
Pittsburgh Fort W ayne & Chicago ak eT 700 125 133 paces Rey ope re 4 2 oo — liry Paving Fg Ae i‘. " 30” 

I oe far ne ee Fed ee ti 7. 5 5 a leg 54 .0U---- o012| ---||80 & 4 Oe TS. SO~ ane ? 
Rensselver & Saratoga (Delaware & Hudson) - 100] 6 90 is 119 Int Ocean Teleg 6%--.-100} 72 | 81 |\Tri States Tel & Tel $6-.-*) 100 } --- 
St Louis Bridge Ist pref (Terminal RR) 100/ 6.00 | 119 123 Lincoln Tel & Tel 7% - - -- - *) 90 ---||_ Preferred - - - --.--.... 10 ae 10!g 

RN ee eee 3.00 | 59 62 Mount States Tel & Tel. 100} 10714) 110 | Wisconsin Telep 7% pref 100} 105!2}10712 
Tunnel RR St Louis (Terminal RR) _.........100] 300 | 119 123 New York Mutual Tel_-100! 1512! 20 || 
United New Jersey RR & Canal (Penna) ----.- 100; 10.00 214 218 Sugar Stocks 
Utica Chenango & Susquehanna(D L & W)--.100 6.60 84 90 g ¥ 
Valley (Delaware Lackawanna & Western) ___100) 5.00 84 a Par, Bid | Ask 1 Par\ Bid |; Ask 
Vicksburg Shreveport & Pacific (Ill Cent) ____100 5.00 | 72 78 VaierGo EUG. << -2-s0 100} 8212} 90 ||Savannah Sugar Ref_----- *| 90 95 
oe agp et om Ev eaceemsnseenese oo: 4 4 78 Haytian Corp Amer ------ * %| = 134) = is posure. aera h 100 96 101 

D of } el Lac estern)...__- 50) 3.50 5 55 nited Porto Rican ctfs_-- ar 
West Jersey & Sea Shore (Penn) -____...._._._- 50 3.00 | 55 | 59 \' Preferred ctis.......... * lg 13% 




















* No par value. 


d Last reported market. 


é Defaulted. 





Jf Ex coupon. 


z Ex stock dividends. 


z Ex dividends. 
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Quotations for Unlisted Securities—Friday Feb. 16—Concluded 





Chain Store Stocks. 


































































































Aeronautical Stocks. 
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Par, Bid ; Ask Par\| Bid , Ask Par\| Bid | Ask r Par; Bid Ask 
Bohack (H C) com-....--- 1214) 15 ||Melville Shoe pref--.--- 100; 89 |---- | Aviation Sec Corp (NE)..*| 6 8 ||Kinner Airplane & Mot---1 ~~ ar 
7% preferred..-.-...- 100) 55 60 Miller (1) & Sons pref... .100 7 oore Central Airport........<«. 1 3 || Warner Aircraft Engine-.-..* lig 1% 
Butler (James) manatee 1g} 212||MockJuds&Voehr’ger pf 100} 60 }-.-. | 
Preteered..0.<sesceese 10) 314; 714||Murphy (G C) 8% pref.100| 95 (100 
Diamond Shoe pref-.--- 100 oe: tuane 
Edison Bros Stores pref.100| 65 | 70 ||Nat Shirt Shops (Del)..-.-* 1 2ie . 
Fan Farmer Candy Sh pf..*| 2512/..-.||  Preferred__...------- 100] 1919] -..- Insurance Companies. 
Fishman (M H) Stores....*| 11 15 }||Newberry (J J) 7% preft.100) 93 98 
Se 100} 70 ; 80 ;|N Y Merchandise Ist pf.100} 80 | --.--. 
Kobacker Stores pref...100} 20 | ..-- Par| Bid | Ask | Par| Bid Ask 
Kress (S H) 6% pref----- 10 97g} 107g||Piggly-Wiggly Corp_.--.-- * 412} ..-- | Aetna Casualty & Surety - 10 5114] 5314;|Hartford Steam Boiler_..10) 5074) 52%, 
Lerner Stores pref_---.-- 100} 55 } 70 }|Reeves (Daniel) pref...100) 92 |-.-. | Aetna Fire... ..__..... 37 | 39 a eee 5| 2212! 24 
1.006 & TAyict...nssss«- 100} 110 | ....||Schiff Co preferred.-.-.-.- SUG, 38 fwoss | BRIER ERs cna cccccnncs 19 2114] 223,|} Home Fire Security .-_-- 10 1 2 
lst preferred 6%----- 100] 7944)... CO eee 25| 5312} 56 ;|Homestead Fire.......-.- 10} 1434) 1614 
Sec pref 8%-....----- 00! 79%4\....'|U S Stores preferred ----100 4%4\ 9 American Alliance....... 10} 17%} 1914||}Hudson Insurance__.-_-- 10 ri oe 
American Colony -....-.--.. 6 410) 6 
———— Equitable. .....5 r 21% on & Exp.ofN Y-~- 25 ; im 
H Americar Home.......- 914 nickerbocker ........... ly 4 
Industrial Stocks. & | American of Newark....2% 934) 1114|/Lincoln Fire pew --...---- 5 314} 412 
American Re-insurance..10| 34 3612 
Par id | Ask | Par| Btd As | American Reserve...._.- 10} 16 1712||Maryland Casualty..._..- 2 2 2ie 
American Arch $l..--..--- * A OO ll Mactadden Publica’ns com 5 212} 3!l2 {| American Surety.......-. 25} 22 2312)|Mass Bonding & Ins-_--_-_- 25| 16 18 
Americap Book $4------ 100} 51 55 ||Macfadden Publica’ns pf--*| 18'4| 2014 |} Automobile.......-....10] 21 2210||MerchantsFireAssurcom2%| 2712] 31le 
Amer Dry Ice Corp....---- 13g} 343||Merck Corp $8 pref..-.100| 114 ,118 Merch & Mfrs Fire Newark _5 514) 71g 
Baltimore Amer_......-. 2% 344) 43, 
Bliss(E W) 1st pref-..-.-- 50| 15 |-...-.||National Licoricecom_..100} 2212) .... | Bankers & Shippers__--- 25| 50 | 60 ;|/ National Casualty... - 10 812} 10 
06 OE Bicsccnmeanes 10 212| _...|| National Paper & Type.100; ----| { MON 6 6 6k cctcccccccndee, GOO TROO Ts Siswcudnucace 10} 52 | 54 
Bohn Refrigerator pref..100| ....| 20 ||New Haver Clock pref..100} 12 17 National Liberty ........- 2 6 Ps 
Bon Ami Co B common...*| 42 }) 44 (|New Jersey Worsted pref 100} 40 |-..-. | Camden Fire... ....-.-- 5] 17 18 ||National Union Fire____- 20| 76 78 
Brunsw-Balke-Col pref_.100| 4512; 47!2 2 a ae 10} 19 | 20!2||New Amsterdam Cas-_-_-_-~- 5] 1134) 12% 
RE es *) 2412] 28l2 | City of New York__.__. 100} 164 (174 }|New Brunswick Fire__.-_- 10] 20%) 2214 
Canadian Celanese com...*| 18 20 ||Okonite Co $7 pref----- 100} 19!2) -.-. | Connecticut General Life.10} 3114) 32!4;; New England Fire... _-- 10; 10 15 
i, 100} 104 '!107 ||Publication Corp com-...-- ° 9 }---- | Consolidated Indempity~_5 liz} 2!2|} New Hampshire Fire....10}) 3412) 36 
Carnation Co common..--*| 14 | 1512|| $7 1st preferred__-..-- 100} 82 | 88 Continental Casualty... - 5] 1512] 1612||New Jersey.......-..-- 20} 261s] 30 
Preferred $7......--- 100} 9514; ..-. Cosmopolitan Fire.....- 10} 19 } 23 {|New York Fire.......-.-- 5] 12%) 15% 
Chestnut & Smith pref..100 4\2} 1 Riverside Silk Mills..---- 7 Oe Less Lo > ee 12.50} 57!2) 62 
Color Pictures Inc-_-......-- 35g] 453'|Rockwood & Co..-.-.----- 7 ED lL acoe | MR FID, occcctscnen 2% 2 3S HNoren Rivel’.......... 2.50} 2012} 22 
Columbia Baking com-_...* i ie | PROD cxunsancsce 100} 45 Employers Re-Insurance- 7 22 | 2412!|Northwestern Natiopal..25| 92 | 95 
1st preferred....-...--- * 414} 612||Roxy Theatre units_------- Ig ® § Miebésasnwceeteneaa 1012) 11le 
2d preferred...-.....-- 1 3 Preferred A-....------ - Ig 4... eon io 6012} 6512|| Pacific Fire.......-.--- 25| 55 | 63 
Congoleum-Nairm $7 pf- i60 ccnp coe ORisscccisce 100} 31 | 34 Fidelity & Deposit of Md_20} 3514] 37 }|Phoenix._...____._____- 10| 57 | 59 
Crowell Pub Co $1 com___*| 20%) 2312)|Standard Screw_.-.-.-.-- 100; 50 57'2 | Firemen’s of Newark... - 5 7 8 ||Preferred Accident.....-- 5} 11 1212 
$7 preferred...-..--- 100} 87 | ----_\|Stetson (J B) common-.---* 9 | 10% } Franklin Fire...........- 5| 1912} 21 ||Providence-Washington_-.10|} 2812) 30 
Preterre.. ..cccosccce 25) 15 | 17 General Alliance. -_---_-- * 734) Ale 
De Forest Phonofilm Corp--. 5g] 14g Georgia Home-...---.-- 10} 17 | 21 {j|Rochester American --_-_-- 10} 16 19 
Doehler Die Cast pret- - - - - *| 48 } 52 \/Taylor Milling Corp------ ‘ 85g] 11's } Glens Falls Fire_........- 5] 2814 293,/|St Paul Fire & Marine._.25] 125 |129 
Preferred_.....------- 50} 24 | 28 ‘iTaylor Wharton Ir&St com * 11g} 214 | Globe & Republic_.......5} 10 | 13 ||Security New Haven__..10| 29 | 3012 
Preferred.......----- 100 5ig] ---- | Globe & Rutgers inneaeee 5012} 5412}/Southern Fire.._..__-_-- 10} 17 | 19 
Eisemar Magneto pref..100 612} 1112||Tenn Products Corp pref_50 1%; 214 | Great American..._...___ 1912} 21 ||Springfield Fire & Marire.25} 93 | 96 
Flour Mills of America. ---_* 244) 35s||Tubize Chatilloncum pf.100} 61 66 Great Amer Indempity-~__- i 912} 1112||Stuyvesant--.........-- 10 3 43, 
Gen Fireproofing $7 pf--100} 45 }-_.._||Urexcelled Mfg Co------ 10 15g] 23g Sun Life Assurance -_._- 100} 502 /|520 
Graton & Kuight com..._* 614, 7g SE —= ee 10} 1534) 1714 
PYOOG.. cc ncnnquses 100} 3712) 41 }|/White Rock Min Spring— Hamilton Fire....-....- 25| 25 | 30 ||Travelers_-.--- .100} 449 /464 
$7 1st preferred_----- 100} 88 {| 94 Hanover Fire. ........<. 10} 2912) 31le||U S Fidelity & Guar Co-_-_.2 534) 6le 
Herrirg-Hall-Marv Safe. a 15 { 20 $10 2d preferred----- 200) 125 /..-- | Harmonies... ...cccsccas oe oe | UC ere 4} 3610} 38le2 
Howe Scale.....------- 1 2 ||Woodward Iron..-.-.---- 100 Lire. See 10! 4910! 5112}]|Westchester Fire_-__-__-_ 2.50| 2434! 2614 
aa 190 512} 812||Worcester Salt_...----- 100} 4914} 53 
Industrial Accept pref... 32%/ 35 || Young (J 8) Cocom..-..100} 62 | --.- - 
Locomotive Firebox Co..-*| 6 | 8 7% preferred. ....--- 100! 85 | .... Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. Par| Bid Ask 7 Par) Bid \ Ask 
Bond & Mortgage Guar-_20 14 Lawyers Title & Guar_..100 234; 35g 
Empire Vitle & Guar...100| 22 50° N Y Title & Mtge....... 10 3g % 
Bid , Ask Bid | Ask | Lawyers Mortgage. -__--- 20} 133) 2 
Adams Express 4s '47_J&D} 71 74 ||Loew’s New Brd Prop— | 
American Meter 68 1946___.| 65 | 75 DS Siitivekiccewaunnu J&D| 7912} 83 
Amer Tobacco 4s 1951_F&A| 98 | _._.||/Merchants Refrig 6s_..1937| 8512) -_-- 
Am Type Fdrs 68 '37_M&N/| 25 35 ||N Y & Hob F’y 5s "46 -J&D 491e) 53 
Debenture 68 1939. _M&N 25 | 35 ||N Y Shipbidg 5s81940-M&N| 8219} -... New York Real Estate Securities Exchange 
Am Wire Fab 7s °42__.M&S$/| 70 80 
Bear Mountain-Hudson Piedmont & Nor Ry 58.1954) 77 {---- Bonds and Stocks. 
River Bridge 7s 1953 A&O}| 79 | 82 ||Pierce Butler & P 6348.1942| ell2| 412 
Prudence Co guar collateral 
Chicago Stock Yds 5s..1961| 6512} ____ NS ik a aeretwacdcin nse 1961} €493s{ 5312 Active Issues, Bid | Ask Active Issues. Bid | Ask 
Consol Mach Tool 78..1942] ¢8%4| 1214 
Corsol Tobacco 48__--1951| 9712| _.__||Realty Assoc sec 6s '37_J&J| ¢2312| 26 Home Loan Bonds— Bonds (Concluded) — 
Consolidation Coal4}4s1934| 1412! 17 |/61 Broadway 5%s°50-A&0O| 6412) 67!2 | Home Owners’ Loan Corp Prudence Co 5 s ser 8- Lp sl 
Stand Text pr64s'"42M&S; 18 | 21 Sin ceesudacaus 1951| 945s| 95 5s series A__..--. 936{ 50!s| _-- 
Equit Office Bldg 5s_..1952} 58 } 63 ||Struthers Wells Titusville Ne a gn kes seal 46 ae 
Haytian Corp 8s__---- 1938) e16 | 18 RAS tae 1943} 3712) 42 Bonds— 
Hoboken Ferry 5s-_---- 1946] 64 | ...- 2 Butler Hall 6s.------.1939] 2812] 3312||60 Broad St Bldg 6s__-.1939) 46 “ae 
Tol Term RR4%s'57-M&N| 90 | 92 Central Zone Bldg ctfs_---- 32 | _--||Trinity BldgsCorp5%s_1939| 9312] __- 
International Salt 5s...1951| 91 ) 93 ||Ward Baking Ist 6s-.-.1937) 99%4)101l2 | Dorset (The) 6s ctfs____--- 2012) 24 ||2450 Broadway Bldg ctfs_.- 8 | 1012 
Journal of Comm 6 4%s.1937| 50 | 58 ||Witherbee Sherman 6s_1944 5le| 7le | 18-20 East 41st St Bldgctfs_| 1212} ___||2124-34 Bway Bldg ctfs-__- 914} 1314 
Kan City Pub Serv 68-1951! 25 | 27 |\Woodward Iron 5s 1952 J&J| e28l2! 3212 | 1] park Place Corp 48.1948] 25 __..||West End Ave & 104th St 
=e Court Office bree $1 Pe Oc teeaccadnan 1939} 14 1812 
J Gon 
i * Mortgage Bond (N Y) . 48 Stocks— 
Chicago Bank Stocks (Sees 34 38 ||Beaux Arts Apt Inc units__-_ 6 9 
N Y Athletic Club 6s. “i946 31 33 |\City & Suburban Homes--- 210) 5 
Par| Btd | Ask Par| Bid | Ask | 111 John St Bldg 6s_--1948} 3912}  __-||French (F F) Investing---- 1 2le 
Amer Nat Bank & Trust_100} 84 | 88 ||First National_..------ 100} 128 {130 Prospect Hill Apts units.--| 9 | --- 
Continental Ill Bank & Harris Trust & Savings_.100| 230 {240 Park Central Hotel ctfs__.-| 17 { 1912||Tudor City 4th Unit Inc 
i, EE ee Rae ie Ty 100} 5512] 5612)}Northern Trust Co----- 100} 340 [355 Pennsylvania Bldg 6s..1939; 13 oo units. ...........----.- 9 { ..- 
Penny (J C) Corp 5%s.1950! 97 wes No 7 Unit Inc units. ___- 13 dime 
. oo . 
Other Over-the-Counter Securities—Friday Feb. 16 
Short Term Securities. | Railroad Euipments. 
Bid | Ask Btd | Ask Bid | Ask Bia Ask 
Allis-Chal Mfg 5s May 1937| 97 | 9734||Mag Pet 4%s Feb 15 '34-35| 100!s| _.-. | Atlantic Coast Line 6s_-~-- 4.50| 4.00||Kanawha & Michigan 6s___| 5.50) 4.50 
Amer Metal 54s 1934_A&O} 10014|1003g|} Union Oil 5s 1935_----. F&A! 10114)102!2 | Equipment 64%s-_------- 4.50] 4.00||Kansas City Southern 5%s-_| 6.00] 5.00 
Amer Wat Wks 5s 1934 A&O} 11412|1147, ; Baltimore & Ohio 6s.-_---.-- 5.00} 4.00|| Louisville & Nashville 6s___| 4.50} 4.00 
| | Equipment 44s & 5s__--| 5.00) 4.00 Equipment 6 4%s__...--- 4.50) 4.00 
| Buff Roch & Pitts equip 6s__| 5.00) 4.20||Minn St P& SS M 4s & 5s} 12.00} 8.00 
Canadian Pacific 44%s & 6s_| 5.50) 4.50 Equipment 6 %s & 7s__-_-| 12.00} 8.00 
Water Bonds. | Central RR of N J 6s------ 4.20| 3.75||Missouri Pacific 6 4s-_-__--| 12.00| 8.00 
Chesapeake & Ohio 6s.---- 4.00} 3.50 Equipment 6s. -.......- 12.00} 8.00 
Bid | Ask Bid | Ask Equipment 6 4s.-.---.--- 4.00} 3.50||Mobile & Ohio 5s_________| 12.00] 8.50 
Alton Water 5s 1956_.A&O} 9112} 93 (/Hunt’ton W Ist 6s’54._.M&S; 98 |100 | Equipment 5s..-.-.-.-.-- 4.00} 3.50|| New York Central 4s & 5s} 4.75] 4.40 
Ark Wat Ist 5s A 1956_A&O} 91 93 Ist m 5s 1954 ser B-.M&S/} 91 93 Chicago & North West 6s_-| 8.00) 6.50 Equipment 6s....-..... 4.75| 4.40 
Ashtabula W W 5s'58-A&O| 83 | 86 SC eee on 86 | .-. | Equipment 6 }4s---.----- 8.00} 6.50||| Equipment 7s_--_.-...-| 4.75) 4.40 
Atlantic Co Wat 5s’58M&S| 83 | 85le||JoplinW W5s'57serAM&S| 82 | 84 | Chic RI & Pac 4s & 5s_--| 11.00) 8.00||Norfolk & Western 44s__--} 3.50) 2.50 
Kokomo W W 58 1958-J&D| 83 ;} 85 |! Equipment 6s.___.----.--| 11.00} 8.00||/Northern Pacific 7s____-.-_- 4.75| 4.00 
Birm WW 1st54sA’54A&0| 97 | 99 |;MonmCon W Ist5s’56J&D} 83 } 8412 | Colorado & Southern 6s_---| 5.50} 5.00||Pacific Fruit Express 7s___.| 4.00] 3.00 
Ist m 5s 1954 ser B__J&D} 92 ;{ 95 ||Monon Val W 5%s°50_J&J| 89 )-... | Delaware & Hudson 6s_---| 4.75) 4.00||Pennsylvania RR equip 5s_.| 4.00) 3.75 
ist 5s 1957 series C_.F&A| 92 { 95 /|/Richm W W Ist 5s’57.M&N/ 85 }-.-. | Erie 44s 5s__.----------- 5.00} 4.60||Pittsburgh & Lake Erie 64s} 6.00] 5.00 
Butler Water 5s 1957-_A&O} 82 { 84 (jSt Joseph Wat 5s1941_A&0} 9612; 99.3; | Equipment 6s_.-.------. 5.00| 4.60]/|Reading Co 4s & 5s____- 4.40) 4.00 
City of Newcastle Wat 58°41] 94 | 96 {|South Pitts Water Co— | Great Northern 6s--.------ 5.00} 4.56||St Louis & San Fran 5s__-_-| 12.00] 8.00 
City W (Chat) 58B’54 J&D/} 95 |... $66 Ge 20G8.0cs~suce F&A| 100 |101 | Equipment 5s__.-.-----}| 5.00) 4.56/|Southern Pacific Co 4}4s_._} 4.75) 4.40 
Ist 5s 1957 series CLM&N| 95 | -__- [st & ref 5s ’60 ser A-_J&J} 95 | 98 | Hocking Valley 5s-..------ 4.20) 4.00 Equipment 7s_...--...-| 4.75] 4.40 
Commonwealth Water— Ist & ref 5s ’60 ser B-J&J| 95 | 98 | Equipment 6s_....----- 4.20} 4.00||Southern Ry 4s & 5s___-- 5.75) 5.00 
Ist 5s 1956 B.._.... F&A| 94 98 ||TerreHte WW 68°49 A J&D| 96 99 | Illinois Central 444s & 5s.-.| 4.75) 4.40 Equipment 6s___._.-.....] 5.75) 5.00 
Ist m 5s 1957 serC_._.F&A| 93 | -__- Ist m 5s1956 ser B.--J&D| 85 {---. | Equipment 6s-.-.-.------ 4.75|*4 40||Toledo & Ohio Central 6s_--| 6.00| 5.00 
Davenport W 5s 1961..J&J| 91 ( 93 ||Texarkana W Ist 5s’58 F&A| 73 | 75 Equipment 7s & 64s-_---| 4.75) 4.40)|Union Pacific 7s..._--.--- 4.00) 3.00 
ESL & Int W 5s 1942_J&5| 77 {| 80 (| Wichita Wat lst 6s'49_M&S| 98 )100 
, Ist m 6s 1942 ser B__J&J| 84 |{ 86 Ist m 58°56 ser B___F&A} 89 | 91 
Ist 5s 1960 ser D....F&A| 75 } 77 Ist m 5s 1960 serC_M&N} 88 | ---- | * No par value. d Last reported market. e¢ Defaulted. z Ex-dividend. 
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Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 
Name— Covered. $ . $ 

Canadian National -.-_-.-. Ist wk of Feb 2,661,006 2,234,868 +426,138 
Canadian Pacific ....-... 4th wk of Jan 3,102,000 2,605,000 + 497,000 
Georgia & Florida ...... Ist wk of Feb 19,425 12,200 +7,225 
Minneapolis & St Louis. Ist wk of Feb 129,996 101,387 + 28,609 
a a ea Ist wk of Feb 2,044,716 1,732,989 +311,727 
St Louis-Southwestern .. Ist wk of Feb 261,600 223,301 +38,299 
Western Maryland -.._. [Ist wk of Feb 256,762 217,343 +39,419 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





















































Gross Earnings. | Length of Road. 

Month. | 

| Inc. (+) or 
1933. 1932. Dec. (—). 1933. 1932. 
¢ $ t Mtles. 
SE esseness 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
219,857,606 | 288,880,547 | —69,022,941 240,911 | 241,489 
227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
257,963,036 | 254,378,672 +3,584,364 | 241,484 | 242,143 
281,353,909 | 245,869,626 +35,484,283 | 241,455 | 242,333 
297,185,484 | 237,493,700 +59,691.784 | 241,348 | 241.906 
300,520,299 | 251,782,311 | +48,737,988 | 241,166 | 242,358 
295,506,009 | 272,059,765 | +23,446,244 | 240,992 | 239,904 
297 690,747 | 298,084,387 —393,640 | 240.858 | 242,177 
260,503,983 | 253,225,641 +7,278,342 | 242,708 | 244,143 
248,057,612 | 245,760,336 +2,297,276 | 240,338 ' 240,950 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1933. 1932. Amount. Per Cent. 
$ 3 $ 
January ..........- 45,603,287 45,964,987 —361,700 —0.79 
February -.....---.- 41,460,593 56,187,604 —14,727,011 —26.21 
a 43,100,029 68,356 ,042 —25,256,013 —36.94 
oo 52,585,047 56,261,840 —3,676,793 —6.55 
ee 74,844,410 47,416,270 + 27,428,140 + 57,85 
PE shesocesunsane 94,448,669 47,018,729 + 47,429,940 + 100.87 
ee 100,482,838 46,148,017 + 54,334,821 +117.74 
August............ 96,108,921 62,553,029 + 33,555,892 +53 .64 
September......... 94,222,438 83,092,822 +11,129,616 +13 39 
iL ats ecciennaen 91,000,573 98,337,561 —7.336,988 —7.46 
November. .......-. 66,866,614 63,962,092 +2,904.522 +4.54 
December. .-...---- 59,129,403 57,861,144 + 1,268,259 +2.19 
Net Earnings Monthly to Latest Dates. 
Alton— 
January— 1934. _ 1933. 1932. 1931 
Gross from railway... $954,828 $935,664 $1, = ae. Tah $1,614,003 
Net from railway.... ------ 56,780 03,19 90,78 
Net after rents___._-- —2,612 —46,338 38. 136 —211,687 
Montour— 

January— 1934. 1933. 932. 1931. 
Gross from railway----- $99,681 $108,675 $119,394 $195,841 
Net from railway__---- 11,141 35,056 29,502 71.710 
Net after rents..-.._-- 23,32 54,160 44,738 80,772 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commissoin: 


Indiana Harbor Belt RR. 














—Month of December— ie Mos.End.Dec. 31— 
1933. 1932. 1933 1932 

Railway oper. revenues. $6 30, pot $566,355 $7,765, 719 $7,298, 7520 
Railway oper. expenses. 422,6 320,600 4,622,200 4,523,794 
Netrev.fromry.oper. $207,394 $245,754 $3,143,518 $2,774,825 
Railway tax accruals--- 49,185 37,528 608, yt 527 ,043 
Uncoll. railway revs__-- ee 248 340 
Eq. & jt. facil. rents._- 45,779 80,235 640 ,903 720,126 
Net ry. oper. income. $112,299 $127,990 $1,894,005 $1,527,314 
Misc. & non-oper. inc__ 1,574 | 1,765 31,768 42,720 
Gross income______-_- $113,873 $129,756 $1,925,773 $1,570,034 

Deduc. from gross inc_- 41,864 43,936 506,099 516, 
Net income._______- $72,008 $85,820 $1,419,674 $1,053,842 


t=Last complete annual report in Financial Chronicle June 3 ’33, p. 3900 


(The) New York Central RR. 
(Including all Leased Lines.) 


—Month of — -12 Mos. End. Dec. ea 
1933. 2. 1933. 1932 














3 si 3 
Railway oper. revenues. 22,875,719 23,681,523 283,341,102 293 ,636,140 
Railway oper. expenses. 17,918,330 17,684,939 207,923,294 227,176,620 
Net rev. fromry.oper. 4,957,389 5, 90s. pe8 5,417,808 66,459,520 
Railway tax accruals... 1 AM. 414 oof 7 36" 456,636 30,083,641 
Uncoll. railway revenues 406 173,395 90,672 
Equip. & jt. facil. rents. 1 256. 171 1,789'575 15,518,61 3 15,472,218 
Net ry. oper. income. 2,233,395 2,213,104 33,269,162 20,812,987 
Miscell. & non-oper.inc. 1,639,564 1,936,417 21,522,137 23,684,035 
Gross income --____-. 3,872,960 4,149,521 54,791,300 44,497,022 
Deducts. from grossinc. 4,251,569 5,253,932 60,203,814 62,753,422 
Net deficit .......... 378,608 1,104,410 5,412,513 18,256,400 


t= Last complete annual report in Financial Chronicle June 31 ’33, p. 3898 





——_-_—_ 





Canadian National Rys. 


— Month of December—— —12 Mos. End.Dec. 31— 

i 1932. «1 ea 
Operating revenues- -.-- 12,353,497 11,913,681 148,519,742 161,103,594 
Operating expenses. - - ~~ 11,644,371 12,049,403 142,812,559 155,208,160 





Net revenues 709,126 def135,722 5,707,183 5,895,434 
t=~Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2234 


(The) Pittsburgh & Lake Erie RR. 
oe of mene YO —12 Mos.End.Dec. a 


1933 932 1933. 1932 
Railway oper. revenues. $1. 124,834 $1, bao 575 $i. 582,836 $12,521 976 














Railway oper. expenses. 1,024,371 884,219 1,972,708 11,214,295 
Netrev.fromry.oper. $100,463 $156,355 $2,610,128 $1,307,680 
Railway tax accruals___ 71,334 98,014 1,083,648 1,097,674 
Uncoll. railway revenues 1 1 46 1,395 
Eq. & jt. facil. rents... *133,883 108,394 *1,379,686 1,438,486 
Net ry. oper. inc... $163,010 $166,734 $2,906,119 $1,647,097 
Miscell. & non-oper. inc. 228,274 108,718 950,266 827 ,562 
Gross income_-_-_____- $391,285 $275,452 $3,856,385 $2,474,659 
Deducts. from gross inc. 98,687 83,238 1,291,135 1,106,777 
Net income........-. $292,598 $192,214 $2,565,250 $1,367,882 


* Credit balance. 
k= Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 














Rutland RR. 

—Month of December— Ee, Mos.End.Dec. 31— 

1933. 1932. 933. 1932. 
Railway oper. revenues. $247,896 $270,620 $3, 336 ons 83. 870,105 
Railway oper. expenses-_ 246,207 246,938 3, 2 3,363,500 
Net rev. from ry. oper. $1,689 $23 ,682 $360,551 $506,605 
Railway tax accruals__-_ 13,605 11,315 37,470 248 ,067 

Uncoll. railway revs-_-__- renter 306 7 
Eq. & jt. facil. rents___ *32,393 3,609 *163,974 48,957 
Net ry. oper. income. $20,387 $15,976 $286,749 $306,711 
Misc. & non-oper. inc_- 5,835 ,897 68,358 86,500 
Gross income_-_-_____- $26,222 $22,873 $355,108 $393,211 
Deducts. from gross inc. 35,218 35,438 425,436 434,671 
Net deficit....... _- $8,995 $12,564 $70,328 $41,459 


* Credit balance. 
t=Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 





{NDUSTRIAL AND MISCELLANEOUS CO’S. 


American Telephone & Telegraph Co. 
a of ee -12 Mos. End. Dec. 31- 


1933. 193 
Operating revenues -_-_-_-_- $7,359,517 $6,665,368 $85,654,374 $86,932,250 
Uncollectible oper. rev_-_ 67,119 106,255 1,040,735 1,226,532 


3: git 623 $86,695,109 $88,158,782 
1,607 68,089,709 75,036,925 


$550,016 $18,605,400 $13,121,857 
Operating taxes 2:510 Cr299;798 4,951,940 5,221,365 


Net operating income. $1,844,931 $849,814 $13,653,460 $7,900,492 
t=Last complete annual report in Finanical Chronicle Feb. 17 '34, p. 1225 








Operating revenues... $7,426,636 
Operating expenses ----_- 5,539,195 


Net oper. revenues... $1, wi 441 








Belding Heminway Co. 
Period End. Dec.31— y1933—3 Mos.—1932. 1933—12 Mos.—1932. 


Net profit after interest, 
deprec.,Fed.taxes, &c. x%$142,000 x$81,000 $491,170 loss$151 ,963 
y Approximate figures. 


efore Federal taxes. 
Bemidji Wood Products Co. 
(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 
Gross sales—less allowances 











i Pe. 2 Ro eer Lene ewes eae mae eee 3 92 
Selling and administrative expense_..........------.--.----- 27,551 
SO OF Ce Ce... a ase ncde nee ndaseconwenauen 36,361 
ens Ta GOIICIBEIGG onc cn ccnccecdsccsaccceccoeunenese 2,363 

Bee SN. cciinnk awed cncbeueeesatcacudcarns abn deen aern $52,979 

Canadian Fuels, Limited. 
(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 
(Canadian dollars) 

Croan enles— Is SOA | cin aca enecmdnnes sthapuescewane $138,308 
COREE DINE. 8 ooo ceh sc deaeees Cussadanmcevecossnbancees 121,733 

COOES SOTIE OF GAUEE. 6 coc tde wdc ceveeresesnecesctunassnios 616.675 
CR IE, bo nc ie cba canbe eews cesasensecxseeeeipee 

A IONS oc ccmédnctnewsanenes Nbubecswcuebewede $16, 616 
Selling and administrative expense_.......-.---------------- 25, 972 

TEs 1008 CPOE: CROPRUGBii da cons ccncacnsecedweenscesentens $9, 35! 
DOR TORS ode ce ekebhedbonumases suawgennudiveniee'e 358 

Net loss—before fixed charges.......-.---.-------------- $8,433 
TUCEPORs OF TEMEIO GO ow ac hw e ca cbwncduwsecsusceceun 6,44 

DiOt ION... A. dcncdncuticon saceeeenken bwee enntassussanndann $14,878 

Caterpillar Tractor Co. 

Month Ended Jan. 31— 1934. 1933. 
WOR CEE a cout ps eke oetas aueNeereadawe® $1,570,347 $604,533 
Net profit after depreciation interest & taxes zy 


nia ,019 1loss145,027 
t=Last complete annual report in Financial Chronicle Jan. 27 ’34, p. 686 


Cincinnati Street Railway Co. 


Month of Jan.— 1934. 1933. 
Net income after interest, depreciation, taxes, etc... $38,103 x$5,642 
x Revised. 
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Central Illinois Light Co. 
(‘A Subsidiary of the Commonwealth & Southern Corp.) 


—Month of December-— —12 Mos. End. Dec.31— 
1933. 1932. 1933. 1932. 
Gross earnings_-.------- $634,307 $628,470 $6,572,037 $6,773,083 


Operating expenses, incl. 








or 334.681 281,221 3,314,920 3,166,993 
iat chats cccsscess  GGqTD 75°785 870,669 — 909,423 
i t 
ee «a 51.275 614,500 614,500 
Wet tacems..c<-. s+ $179,639 $220,188 $1,771,947 $2,082,166 
Dive. on weet ek... | 57-717 692755 692.609 
Delancs...co««cness $121,892 $162,470 $1,079,192 $1,389,557 


Note.—The effective date of acquisition of stock of Illinois Power Co. 
was May 1 1933, and for comparative purposes the above figures reflect 
combined results of operation for all periods shown, with fixed charges 
on funded debt and dividends on preferred stock for ods prior to that 
date computed on the basis of annual requirements at that date. 


Central States Power & Light Corp. 
(And Subsidiary and Controlled Companies) 
Earnings for 12 Months Ended Sept. 30 1933. 


Gross operating revenue... . . 22 on en ee ew ccc ccc ce cceccns 
IOR-OPEPAtiNg TOVENUS. ..2ccccccsscccccccccsescccccuscoes 


EE SN ok. cecenbbanetakpusetanesncamonrsinnne $3 315,787 
Operating ST. Si rbincehitadccdivecbesanebebbanet sans 1 ,360,.700 
Ry eee a ae a ee ee Sees ee 313,800 
Taxes—exclusive of income taxes...............--.-------- 239,588 
EE ne 742,500 
SG OM ME GIES nbencs dren dadeweccosssnsacsosee 375,287 
Amortization of debt discount and expense_-__.-..-..--------- 59,121 
Normal & State taxes on bond interest & other charges------ 14,499 
Minority int. in net income, after providing for deprec.&inc. tax 352 

Provision for renewals and replacements_-_.-_.------------- 162,057 

op a er ee rrr. 18,139 

re SN, cd ak ck ood dans 04s nndddendekan weaken $29,743 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Renewals and replacements have been providea 
for in accordance with the bond indenture requirements. 

Incluaes net income of Canadian subsidiaries stated in Canadian dollars 
in the amount of $170,156, which, if converted to American dollars at the 
average rate of exchange —- to each month’s operations, would 
result in a deduction of $21,126. 

t#Last complete annual report in Financial Chronicle June 24 '33, p. 4458 


Central States Utilities Corp. 
(And Its Subsidiary and Controlled Companies) 
Earnings for 12Months Ended Sept. 30 1933. 
Gross operating revenue. .........-.---------------------- $3,245,867 
Non-operating revenue. _....-....------------------------- 22,308 


nT DUNN Fe Lee uiedddestvidacbaeian's $3,268,175 


Ce CY. concnucwenena cobesaowseGeusenesuneneie ,324,599 
x “alatenamte ER REE ES RRR ears ee Pent We eee ee 323 ,595 
Taxes—exclusive of income taxes____....------------------ 244,490 
Interest on funded debt. .... 2. occ ec ccc nnn cc wenss=- 952,500 
Interest on unfunded debt___.___------------------------- 409 ,044 
Amortization of debt discount and expense--_-__-..-.--------- 96,898 
Normal & State taxes on bond interest & other charges -- --- 16,555 
Minority int. in net income, after ethneen for deprec. & inc.tax 352 
Provision for renewals and replacements_---.-..--.-------- 162,465 
oo et kU ee 18,139 
Net loss before provision for cum. divs. on pref. stock of 
subsidiary company amounting to $560,000___..-------- 280 ,463 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Renewals and replacements have been provided 
for in accordance with the bond indenture requirements. 

Note.—Includes net income of Canadian subsidiaries stated in Canadian 
dollars in the amount of $170,156, which, if converted to American dollars 
at the average rate of exchange applicable to each month's operations, would 
result in an increase in the net loss of $21,126. 


Last complete annual report in Financial Chronicle June 24 ’33, p. 4458 


Columbia Gas & Electric Corp. 
(And Subsidiary Companies) 
Period End. Dec.31— —1933—3 Mos.—1932. 1933-12 Mos.—1932. 
Gross revenues_____--_- $19,746,366 $19,799,488 $74,453,316 $79,155,168 
9,487,188 37,488,23 3 





Operating expenses_____ 10,161,5 ; : 1235 38,416,585 
Prov. for retire. & deple. 1,776,809 1,558,983 6,986,533 6,622,193 
WS acuwukeonasb one 1,659,555 1,521,341 7,902,869 7,540,201 

Net oper. revenue_-_- $6,148,477 $7,231,975 $22,075,679 $26,576,188 
Other income_-_-_-_____- 56,200 72,119 242,463 286 035 





Gross corp. income___ $6,204,677 $7,304,094 $22,318,142 $26,862,223 
Int. on securs. of subs. in 





hands of public, &c___ 806,410 877,786 3,223,002 3,190,827 
Pref. divs. of subs. and 

minority interests _-_-—-_ 652,527 644,443 2,585,086 2,547,968 
Bal. <paiis. to Col. 

Gas & Elec. Corp.- $4,745,741 $5,781,864 $16,510,054 $21,123,428 


Inc. of other subs. applic. 








toC.G. & E. Corp_-- 2,375 2,426 32,126 Dr.18,603 
Total earnings of subs. 
applicable to Col. 
Gas & Elec. Corp__ $4,748,115 $5,784,291 $16,542,180 $21,104,826 
Netrev.ofC.G.&E.Corp. 491,871 849,331 1,787,467 2,364,123 
Combined earnings ap- 
plicable to fixed 
charges of C.G.&E_ $5,239,987 $6,633,622 $18,329,647 $23,468,949 


Interest charges, &c., 


o 
C.G. & E. Corp..-_.- 1,426,408 1,448,843 5,832,888 6,264,274 





Bal. apetic. to capital 
s of C.G.&E__ $3,813,579 





stocks of $5,184,779 $12,496,759 $17,204,675 
Preferred dividends paid. _.................... 6,556,410 6,084,649 
NOD oa chancis nna bins cos acne beane meee nce $5,940,349 $11,120,027 
Earnings per share (on common shares outstanding 
at end of respective periods) _..........------ $0.51 $0.96 


Derby Gas & Electric Corp. 
(And Subsidiary Companies) 
Earnings for 12 Months Ended Sept. 30 1933. 
CSTE OUCTRUINE TOTO so. ac xn couundaeceanenasuaweuseseus $1,180,074 


CA ES nS tes akam a eeamenenes 14,448 
TIRES £2 A ae bo abietwwa wis nanan One $1,194,522 
SEES EEE EE EN Se 454,797 
NEE IEE RES ENTS IE SS ee Rae 94,406 
“‘2enee (Onpcumve Of INCOMOG GARGS)... = one nkccececwcwscooccus 66,417 
IEE OTE PS og SS" RS i Se a el ea a ee 250,000 
ES ee ee See 1,446 
Amortization of debt discount and expense and normal and 
ee BR BO ee oe eee ae 34,108 
y Provision for renewals and replacements____-......------- 59,004 
I 5 hs BR a rs See ee $234,343 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Renewals and replacements have been pro- 
vided for in accordance with the bond indenture requirements. 


t="Last complete annual repert in Financial Chronicle June 24°33, p. 4459 





Feb. 17 1934 


Chronicle 


Croft Brewing Co. 
Earnings for Month of January 1934. 








CE BE. o i ctccundakbabbnadibpbhhdbAtininnbensercnen $394 492 
Cagt NS eye ee ee oe ead 
et after selling and other expenses an 
internal revenue and state taxes.............------------ 86,132 
Detroit Edison Co. 
(And All Subsidiary Companies) r 
12 Months Ended Jan. 31— 1934. 1933. 
Total GISCWIE TOVOMNIG. os ocak cc ctcowcsiocascos« $39,488,807 $41,220,072 
I RSS OE en an 1,657,416 1,919,875 
SS ee ee ee 378,727 426,741 
PRETO LOVE cicacccecccnnsesccecesssnse 593 1,079 
Total utility operating revenue__._.....--._-- $41,525,543 $43,567,767 
Other rovenus. bd — Dims ebbenibionkbncudusens 245,154 238,371 
EE POs woeedededdaminn seensccene $41,770,697 $43,806,139 


Operating and non-operating expenses___..-._-.-- 
Interest on funded and unfunded debt._--..-_-- 
Amortization of aebt discount and expense_----_- 
Miscellaneous deductions... 2... .cccccccnccccne 


28,724,136 31,116,757 
6,483,992 6,097,795 
204,008 189,669 
54,489 





Te SE -. kits nadie daesnchbhinkeag awake $6,358,560 $6,347,428 

Note.—This statement is a consolidation of the Detroit Edison Co. 
Utility Group with all other subsidiary companies. Statements prior to 
December 1933 covered the Utility Group only. 


<2 Last complete annual report in Financial Chronicle Jan. 27 ’34, p. 677 


Eastern Iowa Electric Co. 
Earnings for 12 Months Ended Sept. 30 1933. 








ees a ee ee $66,389 
PPO OEE, COC asba da ncatdascdsnawWousetedss betes a Dr 467 
Ch inc ween cast aak see et easabdeenake cae $65,922 
i vn ctidthienwhbddacedetebinesetbouwsiwsns 31,3 
PESTS SSS i er Se a ee 10,858 
"Tens CORES OF PROUEES GRR) «oc cn cc ccc cn ccccsccsncsecace 1,205 
po eS ea eee eee 3,840 
DE Se IO NNN iden cnanacccnecdeesadédsdvececn« 507 
RESIS SESS aS ESSE RAS ae ae gence 3,296 
Provision for renewals and replacements_____.......-------- 3,319 
PIC BEE PES Ma eb bb bb bed ssdwedddedddcisscscwese 1,200 
FeOe Seeds cheb eae ele ecb ees baker dtieNecddbccnse $10,349 
Electric Building Corp. 
(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933.) 
Income 673.010 
ater 31,161 
Amortization of debt discount and expense__..._...-.-------- '275 
Normal and State taxes on bond interest_.......-.---------- 881 
PEOVINIG TOP GOPTOTINTION . soc creccccccsceccccncccassewssee 19,486 
RO SVK acd ead CEES Eb Dees Re kwncenconcues $3,336 
First National Stores, Inc. 
——3 Mos. Ended———- -——9 Mos. Ended—— 
Period— Dec. 30 '33. Dec. 31 °32. Dec. 30 ‘33. Dec. 31 '32. 
Operating profit... -~.--- $1,390,634 $1,454.981 $4,630,810 $4,554,870 
Depreciation --.-..---- 265,306 252,975 806,606 752,100 
Federal taxes_......--- 150,897 199,643 536,942 554,576 
Net profit......-.... $974,431 $1,002,363 $3,287,262 %$3,248,194 
Shares com. stock out- 
standing (no par)_-_-- 814,566 811,786 814,566 811,786 
Earnings per share-_---- $1.09 $1.13 $3.72 $3.69 


t= Last complete annual report tn Financial Chronicle J une 10 ’33, p. 4080 


Fitchburg & Leominster Street Railway Co. 
(As Reported to the Mass. Department of Public Utilities) 


Period End. Dec. 31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
RO WEE wtcpaadencewnn $4,334 $16,748 $16,871 $19,115 


Glidden Co. 


Period End. Jan. 30— 1934—Month—1933. 1934—3 Mos.—1933. 
Net profit after charges 


NS eae $116,015 loss$47,561 $237 ,497 loss$232 ,697 
k=’Last complete annual report in Financial Chronicle Jan. 6 ’34, p. 155 


Greater London & Counties Trust, Ltd. 
(And Subsidiary and Controlled Companies) 
Earnings for 12 Months Ended Sept. 30 1933. 
Et Gt SU cnc aude occncapseuwenemvnencane 


£3 ,959 ,568 
re ca eadechetccaucccedussacancne 161,232 


a SAE es ey ee ee re Oe £4,120,800 
Se IEEE ITE Fa ae 2,300,461 
a a Se ol mes ened anil a oa 174,102 
"TORGe—-GeCleni ie OF IIS TAR. « goo wk oie occ ciu ccnsccccs 148,134 
ets en IE ns ce ee aunsemamaemn seu 332,869 
Capitalized by Shropshire, Worcestershire & Staffordshire 

ns EE re igi wclan olka asen Cr28,817 
See ie ee OOO oS i chance cccbenwewed 12,810 
Cou I i ee ake en mabunbacnboetand 2,611 


Net income—after fixed charges. ..................-..-.- £1,178,627 
Dividends on preferred shares of sub. & controlled cos_-_--_---- 263,168 
ee, rr coca ae ews Sewh wim enw aed eke acest 
Rs Doe. 42 cee ce Ghee dk Hue Ona eawisebeawas 


¢ 


38, 
434,764 





ES RE SRS ERNE TSA SRI PENSE Se RE ee, eel em ee 83,879 
Expenses of Greater London & Counties Trust Ltd., less int., 
directors’ fees and miscellaneous receipts_-_--..----------- 135,002 
IR 8 8 ne ian aga gat omen enewewn baa £222,950 
Der nts Bo Pe O80 ONION oon cb eee oo wwe cccteanwoes £3,115,488 
Net income of properties prior to acquisition_-__.._--.----_-- 21,339 
Minority interest in net income. — ~~. . co oc ce ec ccwecuece 17,523 


co |” pea Be 8 oe agi Ee £3 377,301 
TI CN ong c caw ewbukeeoswenwnee hittin wane oe mania git 2,615 
£3 374,686 
726,523 





RIDE EE GORE Oe LNs Se eccek oes oder ccesonencccess 
Surplus applicable to minority interest_-....---------------- 


Surplus applicable to Greater London & Counties Trust Ltd__ £2,648,163 
t= Last complete annual report in Financial Chronicle June 24 33, p. 4459 


Gulf Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 





—Month of December-— —12 Mos. End. Dec.31— 
1933. 1932. 1933. 1932. 
Gross earnings_-_------- $70,085 $69,707 $829,886 $878,130 
Operating expenses, incl. ° 
maintenance and taxes 47 047 41,826 520,298 522,520 
Fixed charges. =....-.. 15,296 15,682 183,589 172,406 
Provision for retirement 
WRREVG. o. ccoaceewans 2,500 2,500 30,000 30.000 
Wét inosine... . osc $5,241 $9,699 $95,998 $153 .203 
Divs. on Ist pref. stock _ 5,594 5,616 67 ,269 67 396 





CN ee es se $4,082 $28,729 $85,806 
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(The) Illinois Co. 
(And Its Subsidiary Companies) 
(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 
Gross operating revenue 
Non-operating revenue 








(jk cvisbtwkwcshéie be scwwaniadiahdwiaseaee $1,126,116 
Sn MD i446 a cunvng de beat hase te nhkvbaneodcceuside 729,801 
iis Ls nkbbeSGheVe seed ct nnkabadanianscnndaxhee 221,405 
‘2.emee—exrclusive of income tak... ........cncccnncccscuccue 58,174 
Interest on fund Be eae ae 50,433 
Interest on unfunded debt__.._......_-...... 194 
Normal tax on bond interest and other charges 257 
Provision for depreciation and depletion._._............._-- 87 ,307 
Net loss of the Illinois Co. and earnings applicable to com- 
Pee CURE ONE OD MacdcuoGscinnwchbesanndcbbucesdce $23,209 
Illinois and Missouri Pipe Line Co. 
(A Subsidiary of Utilities Power & Light Corp.) 

Earnings for 12 Months Ended Sept. 30 1933. 
a ee eee ee $461,418 
EE TOC ab win cc ctbbudsanedbbaudapsacadecannae 129 

RE Se So ee eee es a ee ee eee $461,547 
NE re ee ee ee ea ere 314,033 
ee haiti bee naae cuidad cera ah bac 7,266 
eee -SEClusive Of INCOIMS tES.. . ow on cn wcnncenn cncewesccecd 8,178 
ee ae GT WORE cb oaia en can dandddaduwcadvendudacus 33 ,649 

DEP OD.. «dcidachndtnt eee wean n conte ede $98,421 


Incorporated Investors. 
Earnings for Three Months Ended Dec. 31 1933. 
Dividends received 
PP ROOUNN id adcedin k cine OLEUE CREE E hb we chee bid oe 
x Part of proceeds of net sales of capital stock constituting pay- 


$328,186 
58 


ment for participation in undivided earnings...........---- 47 ,068 
EE EN ks es Sandan debmiesnebheawenkwhedhawe $375,313 
PE eikddaste bate eed eduadeseabnhscamsewak webs 74,150 
hh sx cs ihr dt seks head a ea se oon as is xv ac es san oh $301,163 
Undivided earnings, balance, Oct. 1 1933...............-.... 362,384 
Ree ee CRT RUIES, 1900. SE ROOOs ad ne dan wreudncasoeneens $663 547 


x When each share of new capital stock is sold an amount is credited to 
income equal to the accrued undivided earnings per share on that date. 
This credit prevents any reduction of the earnings per share on the stock 
already outstanding. 


Indianapolis Power & Light Co. 
Earnings for 12 Months Ended Sept. 30 1933. 


i, MOTRIN . 4 os Gacennee chee wewheenadnnww ena wits $8,746,107 
PIE SOVOND ocd cddcwacenenadeossesuncdansnencnbis 120,261 

eT ee ee eee Sear ere $8,866,368 
EE ORIN So se ccdvocwinnasenuedsuwesscnsascsuwe 2,638,498 
FN EE OT Pe RE ere 773,385 
"DE -EECIUSIVG OF IROOMEG CAR. «oo ccctecccccnwcnccntinccsen 882,493 
PD ee FEE GPR, Bi sd db ckR adn KeRb badd eens mecnecwace 1,900,000 
ns i Mr, Ce Uc et een ee dk eed emean 15,866 
Amortization of debt discount and expense_-_-_._---..------- 83,630 
Normal and State taxes on bond interest_..........-...-.-.--- 43,453 

Provision for renewals and replacements--_.........-.------ 437,305 
coe Ee rt re 180,000 

DP. (conn endee bone eR eae oma Ob end awe $1,911,737 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Renewals and replacements have been provided 
for in accordance with the bond indenture requirements. 


\=>Last complete annual report in Financial Chronicle June 24 33, p. 4459 


Interlake Iron Corp. 


(And Subsidiaries) 
Period End. Dec. 31— 1933——3 Mos.—1932. 1933—12 Mos.—1932. 
Net loss after taxes, int., : 
deprec., &c......... $98,780 $864,957 $817,331 $2,169,887 
("Last complete annual report in Financial Chronicle Feb. 17 ’34, p. 1239 


Interstate Power Co. 
(And Its Subsidiary Companies) 
(Exclusive of Eastern Iowa Electric Co.) 


Earnings for 12 Months Ended Sept. 30 1933. 
Gross operating revenue 
Non-operating revenue 


$5,447,149 
35,210 


Total revenue $5,482,359 
nr Soo ease nna Seka wan awe eu 1,823 ,608 


i ss cr ms ele tes be ce 433,831 
Taxes—exclusive of income tax....---.--.------------------ 362,635 
Interest on funded debt— . 
First mortgage gold bonds, 5% series...-..---------------- 1,438,750 
ne ee eee 450,000 
Te OE SI GE. on kw occ des st asescecseneessccee 159,176 
Amortization of debt discount and expense__-_._..----.------ itt oon 
Property rentals, normal and State taxes on bond interest, &c-- 53,2. 
y Provision for renewals and OS = ee 271 ett 
NO nn. ac aw cca heen eden sendanoannnens wane $372,492 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Renewals and replacements have been provided 
for in accordance with the bond indenture requirements. 


tLast complete annual report in Financial Chronicle June 24 33, p. 4459 


Laclede Power & Light Co. 
(& Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 


Gross operating revenue... . . no ene ecco ce ween seco nee $1,958 ctf: 
Non-operating revenue... .....----------------------------- 34,213 
I ss in ca sala i GN nto ao nll we toi $1,992,805 
a expense (includes rental of leased property of $411,479)---- 1,252 442 
ce ee beet ow ee éeee a due wamnnes 52,215 
Taxes—exclusive SPCC. . accmeniortbnae snnen aie 136,290 
Temeeens Gtr UETONGed GEE. 6 oo cc oo oe ec cece csewwasccnsecce 142 ,982 
Provision for renewals and replacements------.--------------- 282,779 
Provision for income taxes... . ...-.-- oe eno neon een nooo eee bg 


Net income 


Leclede Securities Co. 
(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 


Ties ann Given. | 2. webb rddderciccnaseneens $17 ,924 
Profit or loss on sale of securities. .....-------------------- r8,021 
eT NE a sm ntatnteetstabtatimetm 10 

NN Ng cde nabesernuneaaees $9,912 
GOGeral CEONOES.. . ..o no one scccccccccccwesccsscessoosesse 22 "954 
Interest on unfunded debt... ... 2... 22ce enn noe oe eee oe 44,158 
Provision for depreciation..........-.-.--------------------- 778 





Chronicle 1221 


Laclede Gas Light Co. 


(A Subsidiary of Utilities Power & Light Corp.) 


Earnings for 12 Months Ended Sept. 30 1933. 
en eR TO ID bits. hak rela ends ey eis ct cn, Cl at a $6,851,989 
Non-operating revenue 





a aE ct ibs nan ese inhav ado eax alvacdh ces pms nd ees al $7,351,216 
INT etd ii bo. aimed duran oaioerepeinad ated ae ¢ . 
NN cis dew Saal cps ule We ests @s tats Go sh toca th Shia ce ens 236,899 
Taxes—exclusive of income taxes____......_.._________..._. 54,331 
ee np rE AE CRS 1,930,000 
SOULE, On WEIN GON... Wn wt ondnanencccconecneadenance 356 
Amortization of debt discount and expense_____..-...-....... 96,335 
Normal and State taxes on bond interest and other charges______ 25,898 
Provision for renewals and replacements._._..__._.__________. 486,142 
SRT a OES SONNE cunecaudccdaduukwmecnbamuceuauugone if 
EOD EE a 6S Susan aia enddaled te awematk cs Gsida: $749,121 
ta"Last complete annual report in Financial Chronicle Feb. 25 38, p. 1375 
Liquid Carbonic Corp. 

_3 Months Ended Dec. 31— 933. 932. 
it Mt utcbintsnactindaakeabbbnewwereuscce $1,546,879 $987,799 
AP ree are 1,4 51,723 
iit hadimisvawiantipdckdeébadseuce sical 1,021 
SPE cancctteceecchancdbnceunenwneunn 128,942 131,044 
BE Pa ckacewcck cu nnewadbesncecaate 55 41 

IGE shew ate mae Cin maalehaatnnne Ae ae 4 $130,932 $384,198 


t="Last complete annual report in Financial Chronicle Nov. 26 ’33, p. 3848 


Management & Engineering Corp. 
(A Subsidiary of Utilities Power & Light Corp.) 


Earnings for 12 Months Ended Sept. 30 1933. 
Total income 


$622 632 

DEE ss cbutin tLe nksuLicch Vanesa nieebhpawekewns ewe chown ,679 
Raver One Cnr CANOE CUNO. . co ccedans obdebccininniansaeacwawa 6,233 
ee A, Oe REN Ee eee en 148 
FROG BOE CEO nc acctabedneeddstidudteeceewdci cs 50,512 
BRIGG SROs Wd wa eka resk eo cweuawaneed Cankeesn cuss eaie $247,059 


Maritime Coal, Railway & Power Co., Ltd. 
(A Subsidiary of Utilities Power & Light Corp.) 


Earnings for 12 Months Ended Sept. 30 1933. 
(Canadian dollars) 


GEGES CPUPMEINE TOVOBOD s 6 a6 oon ck recennscdunwsdunetocsncs $271,728 
De rear ae 2,5 

a GEE Cs a ee hee wi pelt guneenaawi obbscubedséases $274,231 
nt Cita conc. cnecunueatGadowmawnnwe comnniant 217,544 
RE eae eae ee Ne ae ae 35,708 
Taxes—exclusive of Dominion income tax_.-_-----.-.-.-..-.. 3,245 
ek Br ee 4,87 
Provision for depreciation and depletion._.........-..- 22 LL 10,739 

EOE DEES EGA Kckgabecuusecinedamedasenndue usta wws $2,120 


Metro-Goldwyn Pictures Corp. 











12 Weeks Ended— Nov. 23 '33. Nov. 24 '32. Nov. 20 '31. Nov. 21 °30. 
Gross proftit ............ $2,527 ,827 $1, bt $1,745,515 $2, 938 608 
Operating expenses--_-- 1,193,539 146,908 1,387 ,844 ,330 

Operating profit ----- $1,334,288 $50,675 $357,671 $1,147,262 
Other income--_-_.-_-_-- 27.708 59,162 135,586 229,792 

PHORS . cccccssiuscsen $1,961,008 $109,837 $493,257 $1,377,054 
Woderel NN aici xi ac tis credien a '489 15,926 59,191 165,246 

Net profit.........--. $1,164,507 $93,911 $434,066 $1,211,808 


t= Last complete annual report in Financial Chronicle Dec. 16 ’33, p. 4357 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 


























——-Month of December-— —i, pies. End. Ue. 31— 
1933. 1932. 933. 932. 
Gross earnings...--.--. $241,989 $244,721 $2, 160° 126 $2, 996 ,320 
Operating expenses, incl. 
maintenance and taxes 165,170 144,218 1,891,468 1,965,351 
Fixed charges... -__--- 54,208 57,775 653 ,782 756 ,268 
Provision for retirement 
2, SSPE operas 6, } 100 6,100 73,200 73,200 
Net income________- $16.5 510 $ 36,627 $141,675 $201,501 
Divs. on Ist pref. stock_ 21,178 16,456 255,803 273,485 
DRIES s 5 io wii wxdewn def$4 ,667 $20,171 def$114,128 def$71,984 
(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—NMonth of December— —12 Mos.End. De, . 
1933. 1932. 1933. 
Gross oper. earnings... $362,948 $304,397 $4, it 608 $5, 080, 7512 
Maintenance. .-...-.--- 12,998 13,452 ra 171,093 
Taxes (incl. Fed.inc.tax) 46,500 15,676 55, Ho 413,945 
Other oper. & gen. exps- 128,181 103/420 1,644 360 1,736,295 
Total oper. & gen. 
exps. & taxes_____-_ $187, pet $197.54) $2,239, O18 $2,321,334 
Operating profits_-_--_-_- 175,2 847 =. 2, _ 2,692 2,739,278 
Non-oper. earns. (net) -- 23. tit eth 750 5,746 78,439 
Total income_-_--_---- $197 438 $199,597 $2,608,439 $2,817,718 
| a ae 129,634 129,889 1,576,970 1,561,977 
WORD § 0a bo ckmcee $67 ,803 $69,708 $1,031,468 $1,255,741 
Depreciation ........-.- 0,813 3,500 596 ,444 741,277 
NT eee eee $26,990 def$3,792 $435,024 $514,463 
Discount & expense on 
securities sold_-_---- 8,652 9,419 106,452 108,139 
Miscell. additions & de- 
ductions (net cr.)_.-- 111,571 84,925 193,372 196,071 











Surp. avail. for redem 


of bonds, divs., &c. $129,909 $71,713 $521,944 $602,395 


New Jersey Zinc Co. 


® Period End. Dec. 31— 193; 3—3 Mos.—1932. 193312 Mos .—1932. 
at, Ra RS Ry cS $1,108,782 $417,790 $3,994,073 $2,013,120 
Dividends (2%)981 632 (2)981.632 (8)3,926,528 (8)3,926,528 


$127,150 def$563,842 $67,545 df$1913 ,408 





Balance surplus- -- - -- 
Earns. per sh. on 1,963,- 
264 shares capital stock 
(par $25) $0.56 $0.21 $2.03 $1.02 
x Income (including dividends from subsidiary companies) after deduct- 
ing for expenses, taxes, depreciation, maintenance, repairs, depletion and 
contingencies. 
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Newport Electric Corp. 
(A Subsidiary of Utilities Power & Light Co.) 
Earnings for 12 Months Ended Sept. 30 1933. 


Gross operating PeVeRUS... «2.2. nccccessnnsncccscssseseses $745,256 
NOR-Operating TOVOTUS. ... ono cccccccsssscecsscnacscusase 


GEE SVU claws ced dscadendscseedbubensuabwhaawanne $752,011 
CE GERD. cincicn an wenec deste dbbeteehibaesehwhawe 264,842 
TI 4 0c digthinns obsntanwas eonendtahesakneehn ene 26,725 
Fares SSCIOSI VS OF IMCOTNS COX. oc cc cc cccaccnsteseccenseecs 39,145 
i) C0 Di condi vetenenatithabeattnkibasnwewn 31,320 
Se Ol ST OE care wseb bees sscnbanesanamimecne . 274 
Provision for renewals and replacements._-_.......-.------- 37 ,263 

Tt TOR. ctccicnnes cide bana nena’ bakin bees $352,442 


tH Last complete annual report in Financial Chronicle June 24 '33, p. 4460 


Ontario Shore Gas Co., Limited. 
Earnings for 12 Months Ended Sept. 30 1933. 
(Canadian $) 





ee $74,856 
RP OUTER SOT UNOs oc ctndncccdka Kt cbsbeennneas perenne 497 

if ssi scn casi eihinsb kane iehnessasaneadwons $75,383 
i el tne ian is kisn cis bhaeuudaWweeeh cane bee 55,797 
RE en a ae ee a arr 4,520 
Taxes (exclusive of Dominion income tax)_.........-...------ 12,715 
Se et Ce er Se aah ee en weenie aie 19,882 
2 i Ce acces eae a bekendn wesere 95. 


Provision for renewals and replacements__...........------- 





PRE POEs haut ebtaane phe Wee eeed ec deeds iwsbdseaaesa 


Pacific Telephone & Telegraph.Co. 





——Month of December——- —12 Mos. End. Dec. 31- 

1933. 1932. 933. 1932. 
Operating revenues -- ~~~. $4,374,324 $4,388,108 $51,239,528 $55,572,431 
Uncollectible oper. rev- - 21,095 45,800 446,960 605,000 
Operating revenues... $4,395,419 $4,433,908 $51,686,488 $56,177,431 
Operating expenses. - - -- 3,148,084 3,005,187 35,817,704 38,287,746 





Net oper. revenues... $1,247,335 $1,428,721 $15,868,784 $17,889,685 


Rent from lease of oper- 





ating property....--- 71 71 845 845 
Operating taxes_....--- 439,669 516,643 5,753,378 6,185,442 
Net operating income. $807,737 $912,149 $10,116,251 $11,705,088 


South Carolina Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











——Month of December-— ——-12 Mos. End. Dec.31— 
1933. 1932. 933. 1932. 

Gross earnings --------- $172,855 $186,785 $2,100,868 $2,156,429 
Operating expenses, inc]. 

maintenance and taxes 90 ,584 104,109 1,102,720 1,139,671 

Fixed charges__------- 45,824 57,708 554,763 719,771 
Provision for retirement 

i, REE Te 10,000 10,000 120,000 120,000 

Net income---...-.--.- $26,446 $14,968 $323 383 $176,986 

Divs. on Ist pref. stock_ 14,279 14,259 171,470 164,112 

Gs 6 io een $12,166 $708 $151,913 $12,874 


Southern Canada Power Co., Ltd. 


—Month of January—- —4 Mos. End. Jan. 31— 
4 1933 1934 1933 





1934. 33. 34. 933. 
Gross earnings.......-- $192,074 $187,597 $747 576 $751,180 
Operating expenses - - - - - 69,716 64,554 268,024 256,365 
Net earnings... _-- $122,358 $123 ,043 $479,552 $494,815 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
——Month of December-— —-12 Mos. End. Dec.31— 
Se 1932 193° 


1933. 932. 933. 1932. 
Gross earnings___..-.-_- $246,205 $252,108 $2,691,678 $2,960,618 


Operating expenses, incl. 

















maintenance and taxes 109,439 107,853 1,504,733 1,572,125 
Fixed charges_.-.-.---- 26,143 27 ,403 319,522 324,217 
Provision for retirement 

SOGUE VO nbc taamikcwene 23,141 23,141 277,700 277.700 

Net income. -_..----- $87,481 $93,709 $589,723 $786,575 
Divs. on preferred stock _ 45,178 45,100 541,773 524,459 

Balance..._._-.---- $42,305 $48,609 $47,949 $262,116 

Southern Public Utilities Co. 
(And Salisbury & Spencer Ry.) 

—Month of November— —12 Mos.End.Nov. 30— 

: 1933. 1932. 1933. 1932. 
Gross income- --------- $1,063,195 $1,099,077 $12,594,487 $13,066,500 
Oper. exps., incl. taxes_ 752,226 719,180 8,548,953 8,674,454 
General expense- ------ 25,712 9,334 437 ,055 413,596 
Renew. & replace. res-__ 127,450 126,421 1,526,327 1,505,085 

= " = bye ents gg & 25.58 

visiona nds_____ 25,585 27,792 316,319 353, 
Interest on S. P. U. Co. Reishi te wadtond 
5% bonds........-- 68,695 68,695 824,350 824,350 


Comparative earnings for the 12 months ended November 1932 include 
earnings for seven months of subsidiary cos., North Carolina Public Ser- 
vice Co., Caldwell Power Co., County Service Co. and Bradley Electric 
Co., whose properties were acquired July 1 1932. 


Superior Steel Corp. 


™ Period End. Dec. 31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Net sales. ........ $845,346 $559,194 $3,195,966 $1,978,884 











Costs and expenses - paai 822,689 596,343 3,197,502 2,342,600 
Operating loss------- prof$22 ,657 $37,149 $1,536 $363,716 
Other income-_ ___...__- 12,849 20,966 31,303 44,824 
Total income________ $35,506 def$16,183 $29,767 def$318,892 
Interest, deprec., tax.,&c 66,723 133,341 284,705 281,381 
Ieee asnuceece $31,217 $149,524 $254,938 $600 ,273 


Thatcher Manufacturing Co. 


” Period End. Dec. 31— 1933—3 Mos.—1932. 
Net profit after deprec., 
Federal taxes, &c____ 


1933—12 Mos.—1932. 


$138,940 $179,052 $488,028 $369,909 


Financial 
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Utilities Elkhorn Coal Co. 
(A Subsidiary of Utilities Power & Light Corp. 


Earnings for 12 Months Ended Sept. 30 1933. 
COE TOO iawn ce cdcdcewe thscutanscnsannccscednne 
POP OER TRON se nen nk 6 ek ksinseunancuusasdevnercests 


Chronicle 


ee ee ey ee ee 
Pe. Kconréewet nec ae bbdoebhinbasddamnenidamne 
DD 6 cine RE ee wee we 
Taxes, exclusive of Federal income tax.___._- 
Fixed charges and other deductions._.....................-. 





Provision for depreciation and depletion._........---------- 967 
Pree (MONEE. kin tkcdeedcecnebtddntsnddcouhesaenennees $10,119 


United Collieries, Inc. 


(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 


Gross sales—less freight and allowances___.........--------- $4,318,149 
ee See a ee eee er 3,799,293 
oe Ee eee $518,856 
CORREO CRs ck ewe d nw ednectccaennesucesScbicasunnic 24.069 
Ps nae skate Kear naseatnbesbanencame $542,925 


Selling and administrative expense... ..............-------- 337 ,465 
PEGe DEUEIG SPU CEB a cc cibc ee dsnccnactatnsccdnenes $205,469 
eee RI ck ckieeu abe cncn ea ctntws cnncdnassesdeuassaneee 60,991 
IEOS TS OEIS, DOD The CHER a ond ad kc ccectsarecceuces $266,450 
RUDERORE Clk GUO GG a hk dest Kadsntnuesidesscvesccus 62,622 
IES TCO ss awk eta eked RESO eddie dienes sebinsewawwen $203 ,828 


Utilities Power & Light Corp. 
(Including Subsidiary and Controlled Public Utility Co.) 


(Includes Greater London & Counties Trust, Ltd. and its sbusidiary 
and controlled companies, but excludes fully owned non-utility subsidiary 


companies.) ; 
Earnings for 12 Months Ended Sept. 30 1933. 
Crs SY SI sat ea ewes ened cocuceusanceuae $47 ,203 ,034 
DEES SOTO 6 686 Eb hs NECA E ROS den eden ninnadbeuee 1,026,228 
ee kb os a6 chee deb dabenssdtacesseuvedwead $48,229,262 
NS 6 in en ee Se ced ani he sesen bean enenenecea wes 21,300,794 
eS ee oder a bias hewn be caebe enews eee ,803,7 
Taxes—exclusive of income taxes-..............------------ 3,120,621 
EE Ge CE a take a bedbcue desssncsacacascoduees 8,455,571 
ERROGIES Ce Se CS ow 6 cnet edtecsn ceccccctesscconse 131,017 
Amortization of debt discount and expense__-_____..--.------ 421,996 
Normal and State taxes on bond interest and other charges- --- 158,205 
Net income—after fixed charges ..........-.------------- $11,837,351 
c Divs. on pref. stocks of subsidiary and controlled public utility 
CE sk. 66 ade SEEN Ss HE EHK ROSS Kes dct TERcESe 2,905,461 
PO Se es a ee ee $8,931,890 
Surplus net income of properties prior to acquisition. --....--~- 103,846 
Net income accruing to minority interests, after providing for 
depreciation and income taxes ..............---.----.---- 232,073 
Net income of subsidiary and controlled public utility com- 
panies—before depreciation, depletion, Federal, State and ” 
SO SE ON inna cass bednnscenaneudane $8,595,971 
Utilities Power & Light Corp.— 
Income: Int., discts., divs. and miscellaneous-__-._-...-------- 592,774 
Common stock dividends from fully owned non-utility sub- 
SE GUE ohio Ween ke detensicecesecicasianuascens 560,000 
« PN Sun D cth hee ee ataLhbenadibecebadkie seine mmm $1,183,778 
EE GERD 6 bb Gd dae de cnnesnw ad kecevn canneeuneweee 847 
Pees Fe Ce Bn) GN a bk Sci dc dsc sc Seeccccseecteccene 104,378 
EE sik ae Seana rude n cea nes heime sins eee $457,551 
ee ee eee Me 
Expenses of Greater London & Counties Trust, Ltd., less int., v 
directors’ fees and miscellaneous receipts. .....-...-------- 656,987 
Net income of Utilities Power & Light Corp. and subsidiary 
and controlled public utility companies - - ..------.--.---- $8,396,534 
Fixed charges of Utilities Power & Light Corp.: Int. on debs... 2,570,000 
ne Ce I COIN 6 ok bree ececcecnenccccwcnns 142,377 


(ty ee ee ee eee $2.713.397 


Less: Interest during construction capitalized__........------ .073 
SN eS ie eagle ae Tee RARE ees bet sian hnaeawemkee $2,695,304 
Amortization of debt discount and expense_-_-__.....--.--.--.-- 182,90 
Normal and State taxes on debenture interest --...-.-------- 28,477 
OR oon to ee near aedwaretnsacaken ane $5,489,849 
b Provision for depreciation and depletion - .---.------------ 3,882,119 
Ps TO TI SAO gs g 3 oo ok oa cis ten cvescecnccacnxs 535,611 
Oe ie I os ccnknee nad ciemnsee see ene manne $1,072,117 


a Maintenance requirements, where stipulated in bond indentures of 
subsidiary companies, have been complied with. b Requirements for re- 
newals and replacements, where stipulated in bond indentures of subsidiary 
companies, have been complied with. c Cumulative dividends, for the 12 
months ended Sept. 30 1933, on pref. stock of subsidiary companies in hands 
of public, which were not declared or accrued, amounted to $1,366,528. 
A portion thereof in the amount of $377,106 was earned by the subsidiaries 
and has been included as a deduction in the above statement. The balance, 
amounting to $989,422, has not been included as a deduction. 7 

Note.—This statement is exclusive of fully owned non-utility subsidiary 
companies, except as to dividends received from them, and is therefore, 
comparable with statement of June 30 1933, but is not comparable with 
statements prior to that date. 

1="Last complete annual report in Financial Chronicle June 24 33, p. 4452 


Utilities Power & Light Securities Co. 


(A Subsidiary of Utilities Power & Light Corp.) 
Earnings for 12 Months Ended Sept. 30 1933. 











Intoroat Ait GIGtmne 28 cae cas seoescnawesonwenwcsece $217,311 
Profit or loss on sale of securities_-......-------------------- Dr142,142 
P Ls PRIN 2 6s 8d a EE SER SES Rh ended eeweeene caknawn $75.19 
yeneral expense... .....-..-.----------- 2-2 = - = - ee eee ‘ 

ee Oe ee | eee mt ee ee 345,679 
Provision for depreciation--.------------------------------- 1,959 

WOOGIE 6 oS eh oe oo ck een enndr<sereseeceseoesonres $316,051 

Western Union Telegraph Co., Inc. 

12 Mos. End. Dec. 31— 1933. 1833. 1931. 1930. 
Gross revenues---.---- 284,993,424 a84,581,963a110,547.245 133,235,751 
Maintenance..........- b11,439,846 b12,205,835 b13,756,361 19,552,948 
Other oper. expenses, in- 

cluding rent of leased ee ee 

lines and taxes____-_-- 63,835,620 67,862,602 85,459,069 99,388,192 

Net earnings------.-.- 9,717,958 4,513,526 11,331,815 14,294,611 
Deduct—Int.on bd.debt 5,353,076 5,356,121 §,357 315 5,047,579 








4,364,882 def842,595 5,974,500 9,247,032 
b Repairs and reserve for depreciation. 


Net income._...-..-- 
a Including divs. and interest. 
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United States Tobacco Co. 
(Annual Report—Year Ended Dec. 31 1933.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating profit... ---- $3,557,463 $3,588,170) 
Divs., int., & misc. inc-- 466,542 602,853 N 

Not 

Total income -_-__.--_- $4,024,006 $4,191,023 available. 
Deprec. & obsolescence- 136,324 122,832 
Federal income taxes--- 491,199 533,256 

a Net earnings-- -~--- $3,396,482 $3,534,934 $3,020,778 $2,950,818 
Preferred dividends (7%) 178,090 182, 2, 386,400 
Common dividends. - - .-_ c4,274,092 b1,937,368 2,014,540 1,831,400 

PP cc biiwesecuacan $9.40 $4.40 $4.40 $4 

Balance, surplus-_--def$1,055,701 $1,415,566 $824,238 $733,018 
Previous surplus...-... 5,883,484 6,137,790 5,973,747 5,240,729 
Profit on sale of co’s 

treas. com. stock. ---- Si000> 8 =o weeks: 5. Seeee 0 eweeue 
Prem.on pf.stk.retired. j§$-..... —-u.-.. INGQG AGS 8 8 3—s-s wsname 
Trans. from gen. reserve --__-_. SAE 080siCteuaee, © ‘obewue 
Writing down book value 

of good-will, brands 

TOGO INES, Becscace 8 nuasce SEL ee. «esas — shenee 

Profit & loss surplus__ $5,303,467 $5,883,485 . $6,137,790 $5,973,747 
Shares of common out- 

standing (no par)... .- 457 ,850 438,516 457,850 457 ,850 
Earns. per sh. on com__. $7.03 $7 .64 $6.20 $5.60 


a After provision for all taxes, includin 
expenses of management. b Excluding $77,172 applying on shares owned 
by company. c Includes special divi. ($5) amounting to $2,289,250 and 
excludes $29,698 applying on shares owned by company during year. 


Balance Sheet as of Dec. 31. 
1933. 1932. | 
3 $ 


income tax, and charges and 


1933. 1932. 
Assets— ba $ 
y Real estate, ma- 


chry. & fixtures. 1,769,798 


Liabilittes— ‘ 
Preferred stock... 2,600,000 2,600,000 
1,850,222 x Common stock -_ 14,943,700 14,943,700 


Trade marks, good- | Accounts payable. 427,739 543,346 
ee 1 1) Pref. div. pay. Jan 41,599 45,500 
0 aa 7,688,973 5,334,797 | Com.div. pay.Jan. 2,792,885 503,635 
Time deposits._._.. 1,200,000 1,200,000 Reserve for tax ac- 
Leaf, mfd. stocks, |. PBR, GO. nn we a 625,277 666,462 
supplies, &c___. 8,762,451 9,886,066) General reserve... 1,221,355 100,000 
Biils & accts. rec__ 1,066,314 1,013,855 Surplus.__.._. .-- 5,303,467 5,883,485 
Marketable secur. 6,340,318 3,492,485 
U. 8. Tobacco Co. | 
common stock... -.---- 1,111,584 | 
U.S8. Tobacco Co. 
preferred stock. 2265,925  - .-.-- 
Capital stocks of 
other companies 600,039 600,039 
Other notes and 
accounts receiv. 209,051 753,747 | 
Deferred charges __ 53,152 43,310 | 
AS ns | SS OD 
TOU. «<<< o587,066,088 36,906,126; Totel......... 27,956,023 25,286,128 


x Represented by 457,850 shares of no par value (including 19,334 shares 
held in treasury at cost in 1932). y After depreciation of $2,354,200 in 
1933 and $2,273,861 in 1932. z2,229 shares at cost.—V. 137, p. 4373 


Baldwin Locomotive Works (& Subs.). 
(23d Annual Report—Year Ended Dec. 31 1933.) 


George H. Houston, President, states in part: 


Consolidated sales for tne year 1933, exclusive of inter-company transac- 
tions, totaled $8,250,319 as compared with $10,596,859 for 1932. Sales 
of locomotive products amounted to $1,037,104 as compared witn $3 ,034,- 
694 for the previous year. 87% of the total volume of business was outside 
of the locomotive field as compared with 71% for the year before. Unfilled 
orders on hand at the end of 1933 totaled $4,358,634 as compared witn 
$2,665,420 at the beginning of the year. 

Tne year’s operations resulted in a loss of $870,443 before interest and 
depreciation, to wnich must be added interest charges of $1,138,823 and 
depreciation reserves accrued during the year of $1,848,478. All depart- 
ments of the business have been operated at the minimum of expense during 
the — year. : 

The exchange of the $12,000,000 3-year gold notes, which matured on 
March 1 1933, for an equal principal amount of 5-five consolidated mortgage 
bonds, was successfully consummated as planned, 99.18% of the out- 
standing notes being deposited under the plan. Since the plan was declared 
operative, subscription warrants for 211,800 shares of common stock have 
been exercised, warrants for the purchase of 268,200 shares of common stock 
remaining outstanding as of Dec. 31. Practically all of the stock purchased 
was paid for with consolidated bonds as provided in the plan, resulting in a 
reduction of $1,055,600 in bonded debt. | 

As required by the indenture of the first mortgage bonds, payments of 
$513,688 were made into the sinking fund during the year. First mortgage 
bonds were outstanding on Dec. 31 in the sum of $3,074,000. 

Company is carrying at original cost an investment of 35,002,950 in 
100,800 shares of the common stock of General Steel Castings Corp., 
comprising about 22% of the outstanding common stock of that company. 
Operating losses and adjustments of capital surplus during the past three 
years have reduced the net worth of this common stock by $26.22 per share, 
amounting for the company’s investment to a reduction of $2,643,000. 
General Steel Castings Corp. is an essential part of the facilities required 
for making locomotives and other railroad equipment and upon a return 
of demand by the railroads for equipment, it should be able to resume 
profitable operations. ee J 

The book value of certain items of property, plant and equipment and of 
investments, including the investment in General Steel Castings Corp. 
should be adjusted. Accordingly directors at their meeting on Jan. 25 1934, 
adopted resolutions submitting to the vote of the sharenolders at the 
annual meeting a plan for the reduction in the stated value of the capital 
stock of company as follows: : 

‘*Resolved, that the stated capital as of Dec. 1933, in the sum of $42,134,- 
000 be decreased to $30,548,000, of which $20,000,000 snall be allocated to 
200,000 shares of 7% pref. stock (par $100), and the remainder $10,- 
548,000 shall be allocated to the common stock without par value.” 

This proposed reduction in the stated value of the capital stock in the 
sum of $11 .586,000 will result in a corresponding increase in surplus. Out 
of this capital surplus directors plans to create a reserve of $8,000,000 to be 
used in effecting the proposed adjustments, which will be made from time 
to time upon completion of a careful study with respect to each item. 

There were outstanding on Dec. 31 1,054,800 snares of common stock. 

The new stated value of this stock of $10,548,000 together with the 
adjusted consolidated surplus as of Dec. 31, after setting up the proposed 
reserve, will show a consolidated book value for the common stock of $23 ,- 
384,732, or $22.17 per common share, of whicn the stated value will be 310 
and the consolidated surplus $12.17. Of tnis the parent company surplus 
will be $5.94 per share. spa Z 

The company has been carrying in its treasury for some years 50,000 
shares of its own common stock at a cost of $1,387,659. Tne book value of 
this stock has been decreased to $1,150,000 by a cnarge to general reserves 
and is now being carried on the balance sheet as a deduction from stock 
outstanding. The book value of other investments has been decreased to 
estimated sound value by a charge to general reserves of $125,000. ae 

Consolidated net current assets were decreased from $15,393,955 on 
Jan. 1 to $13,498,038 on Dec. 31. Tne net current assets of The Midvale 
Co. were increased during this period from $6,748,914 to $7,526,250 so that 
the decrease in the net current assets of the parent company and sub- 
sidiaries other than Tne Midvale Co. amounted to $2,673,252. 

Immediately after the enactment of the National Industrial Recovery 
Act a careful study of the codification of the company’s activities was 
undertaken. Due to the great variety of its products and the fact that 


many of the producers of these various products were not previously or- 
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ganized into trade associations, this work has proceeded slowly. 
all properties began compliance with the 
re-employment agreement as to maximum 


In August 
rovisions of the President's 
ours and minimum rates of 


wages. 

The prospect for locomotive business is better than it has been for some 
years. The number of locomotives in use has been steadily decreasing by 
continued junking of obsolete equipment, wnile carloadings are increasing, 
the result being that tne margin of surplus motive power is diminishing. 
Some railroads are availing themselves of the opportunity offered by the 
Public Works Administration to finance the purchase of railroad equipment 
through the sale of equipment trust certificates to the Government. It is 
expected that this plan will afford some additional business to the railroad 
equipment companies, of which company should obtain a part. 


CONSOLIDATED INCOME STATEMENT, YEARS ENDED DEC. 31, 

















1933. 1932. 1931. 1930. 
on Ge aT Trey $8,250,319 $10,596,859 $20,436,343 $49,872,456 
Cost of sales, incl. sell- 

ing, adm. & gen. exp. 9,528,584 12,205,167 21,581,420 43,607,422 
Provsion for deprec.... 1,848,477 1,846,022 1,800,190 1,779,456 

Operating loss_______ $3,126,742 $3,454,330 $2,945,267 485,577 
Other income—Divid'ds 28,765 35,486 " ,638 2 65, 

Interest & miscell__-_ 715,034 637 ,552 740,537 1,007,917 

ee ee $2,382,943 $2,781,292 $2,126,092 p$5,559,348 
ae aa 1,138,823 1,136,613 1,140,599 1,165,188 
Miscellaneous expenses _ 330,608 259,534 494,650 90,7 
FEOV Gee WOR. MO, Ws | Gees” Ce ence 60,000 325,059 

SL Few $3,852,374 $4,177,439 $3,821,341 ,678,396 
Equity of min. stkhldrs. ” 

in net profit of Mid- 

VEN W0tonccasdoeuaa c5,369 c99 307 301,418 641,772 

Net loss accrued to the 

Baldwin Loco. Wks. $3,857,743 $4,078,132 $4,122,759 p$3,036,624 

Previous surplus --—-_~_-__- 13,112,055 17,329,634 23,706,152 23,431,001 
SE GEG ae eG. «= -ctdnss 8 86. Sexeee “lmewede 70,039 

‘Total surplus------_~- $9,254,312 $13,251,502 $19,583,393 $26,537,664 
BPS CR PE OOCUiwuss 8 <acdecn - «necd® 700,000 P A 
DIVE. GR OMMIEONUUOCE, senate seseen  _<udsele 1,431,513 
Other deductions _____ 3,579 139,447 L100 2 idee 
Add’l reserve for losses 

PO DOU Masakcs  dbebca: . . bwtens 1,400,000 cL... 





Surplus at Dec. 31___ $9,250,732d$13,112,055a$17,329,635 $23,706,152 
Shs. com. stk. outstand- 

ing (no par)_._-..__- e1,004,800 843 ,000 843,000 843 ,000 
Earnings per share_-____ Nil Nil Nil $1.94 

a ar agg | of earned surplus of $10,398,209 and capital surplus of 
$6,931,425. Consisting of $2,311,964 earned surplus and capital surplus 
of $6,938,768. c Includes equity of Whitcomb Locomotive Bo. ad Con. 
sisting of earned surplus of $6,173,287 and capital surplus of $6,938,768. 
e Includes 268,200 shares neld for issuance at $5 per share upon exercise of 
warrants attached to consolidated mortgage bonds. p profit. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
a Prop’ty, plant & , 1st mtge. 5% bds_10,000,000 10,000,000 
equipment - ___- 50,406,186 52,089,88115'4% gold notes..  s§_ _-____- ,000,000 
lst mortgage bond 5-year 6% bonds..10,944,400 ____. 
sinking fund__- 7,302,675 6,788,987| Accounts payable. e718,163 685,237 
Gen. Steel Castings Accrued accounts. 495,048 454,234 
Corp. com. stk. 5,002,950 5,002,458| Employees savings 
c Com.stk.intreas 1,150,000 ----.- CE cannes ausens 97,515 
d Pref. stk. of co. 139,002 -—---.-. Res. for conting. & 
Notes & stock of bad debts, misc. 
Bald. Loco. Wks ___--_- 1,801,370 reserve and de- 
Bond sinking fund. Se 0 tude ferred credits... 554,740 626,062 
Other investments 416,569 623,164) Equity of minority 
Notes & other non- stockholders in 
current credit in- capital stock & 
struments & ac- Sur.: Midvale Co 5,902,862 5,894,180 
counts receiv’le. 616,154 896,802 Whitcomb Loco- 


Cash in banks and 
on hand_--___-- 7,649,177 
U.S. Treas. secur. 


motive Co... 37,906 43,466 
8,446,544)7% pref. stock___.20,000,000 20,000,000 
1,000,000|b Common stock .22,134,000 21,075,000 











Sundry securities. 233,531 423,896 | Surplus._._._.--- 9,250,732 13,112,055 
Notes & oth. credit 
instruments re- 
ceiv’le (current) 1,852,748 1,791,956 
Inventories - _ - - -- 4,975,794 4,968,545 
Deferred charges... 289,667 154,146 
SO 80,037,853 83,987,750 ae 80,037,853 83,987,750 


a After deducting depreciation of $23,327,840 in 1933 and $22,077,323 


in 1932. b Represented by 1,054,800 no par snares in 1933 and 843,000 
in 1932. e¢ 50,000 no par shares. d 2,000 shares at cost (market value 
74,000). e Includes notes payable.—V. 138, p. 864 


Kroger Grocery & Baking Co., Cincinnati, Ohio. 
(Annual Report—Year Ended Dec. 31 1933.) 


Albert H. Morrill, President, reports in part: 


Sales.—During 1933, as compared to 1932, the average number of stores 
in operation showed a decline of 5% and the average sales per store showed 
an increase of 1.5%. During 1933, as compared to 1932, average sales 
per store per week increased an average of $13, while retail food prices, 
in sales per store per week, decreased $20. 

Earnings.—¥or the 1933, no earnings from Piggly Wiggly Corp. have 
been added to net income. Excluding from 1932 earnings those of Piggly 
Wiggly Corp., the net increased earnings in 1933 over 1932 were $2,- 
105,113, or $1.19 per share. : 

Expenses.—Our total operating and administrative expense increased 
in spite of large economies in operations, particularly in transportation. 
Such increase was due to our full and conscientious compliance with the 
terms of the President’s Re-employment Agreement, effective Aug. 1 1933. 
As a result of this re-employment agreement, we increased our number of 
employees during the year by 2,505, or 13.6%, involving an increased 
expenditure for salaries and wages from Aug. 1 to Dec. 30 1933 equivalent 
to appresieaetely 90 cents per share. This substantial contribution to 
the President’s program materially affected earnings. This and other 
contributions were made freely in support of the President’s recovery 
program. 2 

A horizontal increase in wages, as called for by the PRA, is particularly 
burdensome on a retail distributing agency, whether large or small, use 
the proportion of total expense paid for wages is much larger than in a 
manufacturing business. Of Kroger’s total expenses, approximately 60% 
is paid out for salaries and wages. Many of its small-volume stores cannot 
carry the wage rate provided by the Blue Eagle Agreement of Aug. 1 1933. 
On Nov. 15 1933 a permanent National Recovery Administration agreement 
on wages and hours, affecting retail food distributors, went into effect, 
fixing a somewhat lower minimum wage than the PRA. In an endeavor 
to carry out the spirit of the President’s program and to continue our 
store personnel at the higher minimum wage, company did not take im- 
mediate advantage of the lower minimum set by the agreement, but has 
endeavored to maintain the higher minimum wherever store volume 
justifies it. 

Capital Structure.—The shares of common stock issued were increased 
from 1,830,878 6-20 shares to 1,848,278 6-20 during 1933. The increase 
of 17,400 shares were issued under stock option contracts made with officers 
and executives by authority of resolution passed at the shareholders’ 
meeting on March 4 1931. educting the shares held in company treasury 
(55,912 under option), the number of outstanding shares, on which divi- 
dends must be paid, was 1,792,366 6-20 on Dec. 30 1933. 

Funded debt and preferred stock of subsidiary companies, aggregating 
$1,265,400 on the balance sheet at the close of 1932, have disappeared, 
these having been called during 1933. 

As of March 20 1930, when the present management was installed, the 
liabilities for preferred stock and bonds of subsidiaries, bank loans and 
employees’ deposits, amounted to $7,184,806, all of which have been paid. 








Financial 


There remains between the common stock of the company and its net 
assets of $46,983,304 only the negligible amount of $111,400 of preferred 
stock of the company. The common stockholders will thus have full 
participation in earnings without intervention of any material amount of 
senior securities. 

Consolidated Income Account.—In order to conform with standard 
practice of competing companies, a change has been made in the outline of 
consolidated income account to show warehousing and transportation 
expense as a part of ‘‘cost of sales."’ These expenses have been eliminated 
from the item ‘‘operating expense,’’ as shown heretofore. ‘‘Cost of sales 
now includes all items making up the cost of the merchandise in our stores. 

Stock Option Contracts.—In the annual report for 1931 an account was 
given of various stock option contracts which had been entered into between 
the company and officers, executives and employees from 1920 to 1930. 
and statement made that during 1931 the obligation created by these 
contracts, aggregating $2,162,033, had been discharged. Since the date 
of the report for 1931, all of these existing stock contracts have been dis- 
charged or surrendered. The account previously carried under ‘‘trustee 
account’ in balance sheet, has been closed by authority of the board 
and the accumulated shares in the hands of the trustee turned over to the 
company. There is an option on 17,392 shares expiring July 1 1934. 
Other than this, there are no stock option contracts with officers, execu- 
tives or employees in existence, except those created under authority 
of the resolution of the shareholders passed at their annual meeting March 4 
1931, by which 100,000 shares were set aside for future use of the Stock 
Contract and Option Committee of the board of directors if and when 
it saw fit to authorize stock contracts. Against the possible obligations 
of the company under such new contracts the company has acquired and 
holds in its treasury an aggregate of 38,520 shares of the common stock 
of the company. 

Pigaly Wiggly Corp.—The chief active subsidiary of company is this 
corporation. It owns a distinctive name, trade-marks, patents and store 
plans, which it leases to Operators on a royalty basis. ; 

Methods of food retail merchandising and store layout and fixtures 
have changed rapidly in the last five years. Little change had been made 
in the method of management and merchandising set by Piggaly Wiggly 
Corp. during this period It became increasingly obvious to the manage- 
ment of your company, which owns 99% of the Piggly Wiggly Corp. stock, 
that radical changes must be made in Piggly Wiggly methods if they were 
to be kept up to date. 

During the year a complete change in management, store methods and 
set-up was accomplished and a valuable system of service to operators 
has been evolved and put into practice. The changes have to a marked 
degree met with the approval of the operators Substantially all of the 
corporation's income is from royalties paid by operators. During the 
year situations developed relative to its investment account and on account 
of store leaseholds, which made it advisable to set up out of earnings 
additional reserves for probable shrinkage in values. This action made 
it inadvisable for Piggly Wiggly Corp. to declare any dividends during 
1933. As a consequence, your company derived no income from this 
subsidiary during last year. 

With the readjustments accomplished during 1933, the change of store 
set-up and the aggressive management now in charge of the corporation's 
affairs, your company should obtain a substantial income from this sub- 
sidiary during 1934. 


CONSOLIDATED INCOME ACCOUNT. 
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Years Ended— Dec. 30 '33. Dec. 31°32. Jan. 2 °32. Jan. 3°31. 
es pre $205,691,715 $213159,743 $244372 147 3267094 345 
| aaa 158,494,791 ¢168016,709 187,021,394 208,198,837 

Gross profit. ......-- $47,196,924 $45,143,033 $57,349,753 $58,895,508 
ee 168,352 150,993 ee! ear 
Accr. earns. of sub. cos- 182,787 331,974 575,457 662 ,667 

Gross income-_--__--_..$47,548,063 $45,626,000 $57,977,026 $59,558,170 
Operating expense____ 37,741,116 37,686,771 9,737,478 52,306,000 
Desreciation....<..«.<« 2,386,059 3,183,965 3,148,208 3,192,820 
Administration expenses 2,202,690 1,660,478 2,064,342 1,604,925 
CI Ee er 60,183 
Federal income taxes_-_ 671,996 353,919 295,870 226,000 

a $4,546,203 $2,740,867 $2,731,128 $2,168,247 
Previous surplus_____-__ 10,792,183 15,554,106 15,086,187 x14,980,524 
POG. eer ere OOOEE” cccece 3 <saese: ~*ssseas 215,218 
Unexpend. surp. appro. 

8 = eee 0UC(tiC OS 15,773 
Restoration to surplus_. --_._- ee )=3—h—(C re 000 
Sundry adjust. prior per _ 2,677 OF ii»D_ = __ ssence 

Total surplus______-- $15,341,064 $18,674,058 $17,817,315 $17,379,762 
lst pref.6% dividends__|} b39,083 {4.884 4,884 4,884 

d pref. 7% dividends { 4347 4347 4:34 
Common cash dividends 1,817,281 b1,870,462 b1,882,237 b1,872,935 
Prem.s paid on red. of 

ref. stock and subs.’ 

unded debts______ [One| eben  «acenee. . ambetan 
Adjust. in val. of invest. 

DRCOG MEME OO... 3 =<aseee qj sueeen S00.000 8  <ustee 
Sundry other adjust’ts_.. $$-...-. -.-..- 71,740 113,550 
Disburs. incident to pay. 

SOSUOOOP OCR ccc e0Cl  ee 97,859 
Provision for rents of 

ee a ee we = “sataos 8 8  Suncam 
Adjustments____.__--- G7GG.200 S0,006,400, <ccens enancs 
Loss on sale of invest- 

gg eae Sac:  — -p@accwm.  _ .ladecata 
eee, TO ee ee, OC aes . . womans. eeexues 200,000 





Earned surplus_--_-_-_- $12,639,530 $10,792,183 $15,554,106 $15,086,187 
Shs. com. stk. outstand. 1,792,366 1,811,091 1,813,486 1,813,486 
Earnings per share_-_-___ $2.51 $1.48 $1.46 $1.15 

a Adjustment arising from the writing-off of $1,748,369, the difference 
between recorded costs of equipment and appraisal values, and restoring 
$1,012,079, the difference between the allowance for depreciation recorded 
on the books of account and depreciation as determined by appraisal. 
b Includes divs. paid on pref. stocks of sub. cos. c Cost of sales now 
includes warehousing and transportation expenses formerly included in 
operating expenses. x As adjusted. y Of provision made Jan. 2 1932 for 
probable decline in value of investments of sub. cos. z Adjustment of 
certain property values to more nearly reflect their present value: Re- 
duction of ledger value of land and buildings, $2,735,735; leasehold improve- 
ments to Dec. 31 1932, written off, $1,568,701; special reserve for surplus 
and idle equipment, $400,000; special reserve for obsolescence of store 
equipment, $600,000; total $5,304,436. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 





Dec.30'33.Dec.31'32. Dec.30°33. Dec. 31 '32. 
Assets——— 3 $ Liabilities— $ $ 
CONS Ss oe Bake eek 8,415,286 9,160,672! Accounts payable. 3,929,620 4,357,238 
U.S. Govt. securs. 1,252,500 2,532,574] Accrued expenses. 2,027,581 1,244,952 
Countyandmunic- Dividends payable 1,810 2,307 
ipalbonds - - _ ~~ 223,000 342,135 | Provision for Fed- 
Accts. &notesrec., eral taxes_____- 743,475 416,528 
customers. ____-_ 1,130,832 1,185,364] Reserve for insur- 
Offic. & employees 23,255 41,555 eee: Oe ass 203,402 803,647 
Claims & advances 523,888 488,663|Funded debt of 
Inventories _ _____ 18,627,029 14,589,421 CRONE cts. acdacce 465,000 
Inv. and advances Preferred stock of 
in other cos___. 6,227,692 6,580,645 oo | 800,400 
Com. stk. held for Prov. for rentals 
saletoempl__.. b420,692 202,516 on closed stores 
Land, buildings, not yet due____ 373,160 426,260 
equipment, &c_15,632,481 16,892,182 | lst preferred stock 55,800 81,400 
Def'd claims ree__ 505,586 27,211 | 2d preferred stock - 55,600 62,100 
Cash surren. value _ |}aCommon stock __33,398,276 32,919,399 
life insurance ___ 30,452 29,230} Paid-in surplus... 630,697 630,697 
Prepaid insurance, Earned surplus__c12,639,530 10,792,183 
rents, taxes, &c_ 395,806 274,224 
Deferredcharges._. 431,315 354 565 
Accrued accounts 
rec.notdue_... 219,135 298,154 
Total_.........54,058,95C 53,002,111 TRL cccasasee 54,058,950 53,002,111 


a Represented by 1,830,886 no par shares in 1933 and 1,811,091 in 1932. 
b 88,520 shares = 1933 and 24,088 shares in 1983. c Lee earned 
surplus appropriate or contingent uninsured losses, 1933, $203,402; 
1932, $803 ,647.—V. 138, p. 1056. ’ . 
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Pennsylvania Water & Power Co. 
(24th Annual Report—Year Ended Dec. 31 1933.) 


J. A. Walls, President, in his report to stockholders, 
in part says: 

It is gratifying to note that the earnings per share for the year on the 
common stock, after charges for renewals and replacements, interest on 
funded debt including allowance for exchange on coupons cashed abroad 
and preferred stock dividends, amounted to $4.85 per share, as compared 
with $4.93 for 1932 and $4.78 for 1931. 

Over 95.2% of the company’s gross revenue, was in the form of operating 
revenue, as compared with 93.6% for 1932. The company’s business thus 
continues to be essentially that of an operating company, generating and 
selling electric power in bulk, for use in a compact and highly diversified 
territory within relatively short transmission distance of the hydro and 
steam plants which supply its regional transmission system. 

During 1933, the total energy generated and acquired by the company 
was the highest in its history, being 890,074,500 kwh. Eliminating the 
energy generated by steam at its Holtwood plant and energy procured 
from Safe Harbor and other sources, the balance, representing hydro 
energy from Holtwood, also exceeded that of previous years, being 598,- 
774,500 kwh. This is in part due to the fact that the year 1933 was one of 
more than normal] river flow which made available a greater amount of 
hydro energy. 

Company and Consolidated Gas Electric Light & Power Co. of Baltimore 
organized and jointly control Safe Harbor Water Power Corp. The first 18 
months of commercial operation of the latter corporation shows a surplus 
available of $199,569 on $6,065.100 of common stock outstanding, after all 
expenses and bond interest and before deducting depreciation. 


COMPARATIVE INCOME FOR CALENDAR YEARS. 





. : 1933. 1932. 19231. 19390. 
Gross inc (all sources).. $5,432,883 $5,240,709 $5,064,070 $4,835.558 
Exp., Maint , taxes, &c_ (851,525 1,670,664 1,609,360 1,625,339 
Renewals & replacem'ts_ 411,717 386.039 358,407 355,151 
Interest on bonds_____- 1,064,220 1,061,900 1,040,163 897 275 

Net income ._.--..-- $2,105,421 $2,122,107 $2,056,141 $1,957,797 
Preferred dividends _ __- 16,873 oes a . . eee 
Com. divs. ($3) ....-.'... 1,289.544 1,289,544 1,289,544 1,289,544 

Balance, surplus ____- $799,002 $832,563 $766,598 $668,253 


Miscellaneous reserves _ _ 120,000 
400 200 

$1 48 253 
y2 343 ,635 


100,000 


Balance, surplus. _-._- $799,002 $8: 
Profit and loss surplus__ 1,836,909 2,1 
Shares capital stock out- 
standing (no par) -__. 429.848 429.848 429,848 429.848 
Earn. persh. on cap. stk. $4.85 : $4.78 $4.55 
y Includes $1,250,000 ‘‘reserve for sinking fund”’ transferred to surplus 
during 1930. 





$666 598 
3,031,156 


BALANCE SHEET DECEMBER 31. 











1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ 
Property account.27,968,894 28,523,644|a Common stock_10,868,313 10,868,313 
Secs. of other cos.. 4,159,920 3,587,020|b Preferred stock. 373,328 _ -.---- 
Adv. to sub. cos_. 1,236,336 911,124] 1st mtge. bonds. __11,018,000 11,113,000 
Materials & supp. 190,423 219,400 | Ist ref. mtge. 4'4s11,210,000 11,250,000 
Investm't securs.. 4,552,804 4,619,340] Accounts payable. 280.533 100,896 
Notes & accts. rec. 679,231 753,763 | Taxes accrued_... 819,480 730,379 
Te 2,964,433 2,523,960] Equalization res’ve 1,049,800 1,249,800 
Cash in hands of Subser. pay. for 

trustees....... 101,000 100,982 capital stock... 978,210 -.-... 
Subscrip. to cap. Res've for renewals 

eae Wen «esa & replacements. 3,883,027 3,550,496 
Ctfs.for funds in re- Accrued interest 

organized banks 479,023 # -....- i en 174,885 168,750 
Prepaid charges-- 31,078 19,840 | Miscell. reserve... 1,738,013 1,050,381 
Amortization debt Profit and loss.... 1,836,909 2,123,978 

disct. & expense 889,144 946,918 

pe 44,230,497 42,205,992 Ce eee 44,230,497 42,205,992 

a Represented by 429,848 shares (no par). b Represented by 3,829 


shares of no par value.—YV. 138, p. 861. 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1933.) 


Walter P. Chrysler, Chairman of the board, says in part: 


After providing for all interest, taxes and depreciation charges, operations 
for 1933 resulted in a net profit of $12,129,120, equivalent to $2.78 per share. 
Unit sales to distributors and dealers were the largest in the corporation's 
history, and more than twice what they were in 1932. Retail sales to the 
public of passenger cars and commercial vehicles represented a notably 
larger share of the total business of the industry than in any previous year. 
uring 1933 sales to distributors and dealers of the corporation's products 
totaled 451,734 units to the value of $238,675,952, as compared with 222,512 
units to the value of $136,546,522 sold in 1932. Until last year the peak 
sales of the corporation's products stood at 450,543 units sold in 1929. | 

The balance sheet as of Dec. 31 1933 not only indicates the corporation's 
increase in financial strength, but also reflects the effect of the policy 
adopted by the corporation during the depression years. Thus its accumu- 
lated liquid resources enabled it to realize promptly on the improvement 
in business last year and build up inventory in anticipation of increased 
prices for materials, as well as in anticipation of the increased demand for 
its products which is now current. In accordance with that policy referred 
to above the corporation increased its inventories from $18,377,465 at the 
end of 1932 to $34,556,769 at the end of 1933. 

Cash and marketable securities on Dec. 31 1933 amounted to $37,369,976, 
as compared with $42,602,494 at the end of 1932. The marketable securi- 
ties consisted entirely of United States Government and other prime short- 
term securities, and the difference of $217,203 between cost and market 
value at Dec. 31 1933 was entirely due to fluctuation in market value of 
Government securities. As a result of liquidation of our balances in closed 
banks, together with charge against profits during the year, the remaining 
balance of $2,012,088 is considered conservative and appears separately 
under ‘‘other assets.” ; : 

The balance sheet discloses all notes and accounts receivable with officers 
and employees. The amount of $263,866 principally represents accounts 
and advances for the ordinary business of the corporation. Such accounts 
previously have been carried as miscellaneous accounts under other assets. 

Net current assets as of Dec. 31 1933 were $53,417,113. This was an 
increase of $4,130,697 as compared with net current assets at the close of 
the preceding year. Since that time, in addition to the transfer to other 
assets of the cash on deposit in closed banks, the corporation has paid out 
$4,303,568 in dividends, and has also reduced its funded debt by the pur- 
chase of $2,304,500 of a debentures of Dodge Brothers, Inc., the 
corporation's only fund ebt. 

Net purenamane eanite representing the depreciated book value of plants 
and operating facilities declined $1,287,315, due to the fact that charges 
for depreciation and amortization, together with retirements, exceeded 
expenditures on new facilities. In accordance with the established policy 
the corporation’s income account continues to reflect the Maximum amounts 
for depreciation and amortization allowed under Internal Revenue Depart- 
ment regulations, and no changes in rates have been made during the year 
except as required by Government ruling. 2 

In part the more satisfactory financial results for 1933 as compared with 
the three preceding years reflect the material improvement in business 
generally which began last spring. But that is not the only factor responsi- 
ble either for the earnings recorded or for the greatly improved trade 
position which Chrysler Motors now occupies. AJ! through the depression 
this corporation has incr its share of the total automobile business, 
both here and abroad. Engineering research has continued to improve the 
quality of the cars produced. Manufacturing facilities have been developed 
to keep pace with the progress of the times. Sales efforts have been inten- 
sified and more intelligently and more effectively conducted. Parts depots 
are being established throughout the United States to furnish more outlets 
for, and a wider distribution of, service parts, as dealers to render 
more efficient and prompt service to the owners of Chrysler-built cars. 


The whole organization has sought successfully not only to secure a larger 
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share of the available business, but also to realize immediately on any 


improvement in business conditions. It is this pi ive spirit, her 
with the resulting increased confidence of the public in Chrysler Motors 
products, which in the year just ended has enabled the corporation notably 
to —— its position in the motor car industry. 

Evidence of the public’s increasingly favorable attitude toward Chrysler 
Motors’ products is perhaps best indicated 2 retail sales as recorded in 
new car registrations in the various States. hese figures show that last 
year the corporation's passenger cars represented 25.8% of all makes of 

er cars sold at retail in the United States as compared with 17.4% 

1932. While new car sales of all makes were 136.2% of 1932 sales, the 

sales of Chrysler Motors’ products were 201 oa of 1932. Sales of Plymouth 


cars during 1933 increased 123% as compared with the vious year, and 
sales of e cars increased .2% as compared with the peecedin year. 
Exports of Chrysler Motors in 19: com- 


33 totaled 22,741 passenger an 
mercial cars. This represented 21.56% of all exports of member com- 
panies of the N.A.C.C. 

As indicated by the current sales and order condition, the immediate 
Prospects of the corporation appear encour . The values offered in 
new models brought out this year are outstanding, although increased costs 
incidental to the NRA program have necessitated higher prices. It is to 
be hoped that the tendencies to increase labor and material costs will not 
get out of hand, because the history of this industry clearly indicates that 
volume business, with accompanying large employment of labor, and 
increased consumption of a wide variety of raw materials arises from the 
ability to offer improved designs at low prices. If present developments 
can be held within the confines of this principle, the present improvement 
n business should gather momentum and lead to permanently better times. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 
1930. 
Cars sold, pass. & comm. 269,899 


451.734 222.512 272.118 
Sales of autos & parts. _$238,675,952$136,546 .522$183 ,805,105$207 789.338 
Cost of sales._..____- x201 ,966,051x126,613,346x159.439,360 183,138,644 


Gross profit.......-- $36,709,901 $9,933,176 $24,365,745 $24,650,693 











Other income. .._..__.- 1,719,985 1,669,162 1,952,816 2,453,853 

Total income________ $38,429,886 $11,602,338 $26,318,562 $27,104,547 
A n., selling, adv. & 

general expenses _____ 20,154,594 20,064,266 20,944,952 23,729,032 
Interest paid & accrued. 4,087,264 2,792,304 3,143,314 3,099,693 
Provision for est. U. S., 

Canada, &c., taxes... 2,058,909 ----.. 118,414 41,667 
Provision to reduce carry- 

ing value of net assets -.---. ------ 642,946 i+‘<-..---- 

Net income for year__$12,129,120df$11254,232 $1,468,935 $234,155 
Earned surplus Jan. 1_. 27,372,721 43,017,196 45,960,501 56,791,614 





Total earned surplus $39,501,841 $31,762,964 $47,429,436 $57,025,769 
Div. on common stock.. 4,303,567 4,390,244 4,412,240 11,065,268 


Earned surp. Dec. 31-$35,198,273 $27,372,721 $43,017,196 $45,960,501 
Shares capital stock out- 

standing (par $5)_... 4,361,427 4,369,441 y4,404,365 y4,414,645 

$2.78 Nil $0.33 $0.05 

x Depreciation and amortization have been charged to cost of sales and 


Earned per share______- 
expenses in amount of $13,127,419 in 1933, $13,239,027 in 1932 and $14.- 
296,852 in 1931. y No par shares. 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ 3 
EE 12,609,531 33,735,862] Accts. payable. 18,293,288 14,845,708 
Marketable sec. 24,760,444 8,866,633) Accrued insur- 
Car shipments, ance, interest, 

B.-L. drafts_-_ 435,292 2,956,058 taxes, &c____ 670,596 616,643 
Notes receivable 480,277 383,530 | Distributors’ & 
Accts. receivable 1,797,404 1,362,249 dealers’ dep-- 199,812 933,028 
Inventories—net 34,556,769 18,377,465| Income taxes... 2,058,909 -----. 
Sink. fund cash, -____. 20,341}6% gold deben- 
Deposi ts in clos’d tures of Dodge 

SO ae [set = ——té«t nH | 40,026,500 42,331,000 
Notes & accts. Reserve for con- 

receiv. fr. of- tingencies,&c. 4,418,763 4,543,418 

ficers & empl_ 263,865 i ....-.. b Capital stock. 21,807,135 21,847,205 
Real estate not Capital surplus: 

used in oper_. 2,776,308 4,344,938 cAppropriated 614,745 574,935 
Inv., land contr. Unappropr’d_ 24,229,628 25,322,044 

& misc. accts. 2,400,718 1,195,493) Earned surplus. 35,198,273 27,372,721 
Adv. to Chrysler 

Met. Trust... 3,322,015 3,619,650 
a Perm't assets. 60,409,225 61,696,540 
Good-will_____- 1 1 
Prepaid insur., 

taxes, &c.... 1,693,711 1,827,943 

, _—_ ae 147,517,650 138,386,703 , 147,517,650 138,386,703 


a After depreciation of $68,346,468 in 1933 and $64,822,274 in 1932. 
b Represented by shares of $5 par value. ec Appropriated on account of 
repurchase of capital stock.—V. 138, p. 1048. 


Alpha Portland Cement Co. 
(Annual Report—Year Ended Dec. 31 1933.) 


The remarks of President G. S. Brown, together with 
comparative income account and balance sheet for the year 
ended Dec. 31 1933, will be found in the advertising pages 
of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
932. 1931. 
$6,012,602 
5,001,810 6,423,621 
1,410,589 
983 603,144 


so seitaran ab 17 


$1,002 941 prf$1062,510 
223,990 185,843 


19% 
eee $4,074,835 $3, 
Operating expenses - - - -- 2. 054 
Deprec. and depletion_-_ 1,443,924 
Maintenance and repairs 379,140 
Federal income tax (est.) 

Operating loss____--- 
Miscell. income (net) - -- 
Loss applic. to min. int_ 

ID Ss aan: cna'ow es sb ae 8 
Previous surplus _-__---_- 
Reduct. in stated val. of 


$735,283 $1,386 
119,392 ° 
6 





10.930 


$604 ,Y61 
5,602 ,444 


778,951 prf$1248,353 
3,896,066 4,715,487 


5,648,500 
12,158 





common stock_____-- 
Unused portion of prov. 
for Federal inc. taxes_ 
Recovery of Fed. inc. 
taxes prior years_____ 
Accr. int. on invest_---- 
Restorat. to lower of cost 
or market values as of 
Dec. 31 1932 of secur. 
written down at Dec. 
ji: i aa 
Profit on red. of muni- 
cipal warrants written 
down at Dec. 31 1931- 


17,638 


allie aca 68.600 
Total surplus... ..-- $5,045,966 $5,970,969 $8,777,773 
Pref. stock dividend _ - -- 140,000 140,000 140,000 
Common stock dividend 171,475 71 
Profit & lossadjustments _..._.. ------ 
Def. at Jan. 1 of sub. co. 
not heretofore consol. 
applic.to majority int., 
& adjust. of acq. surp-_ 
Loss on sale of N. Y. 
corporate stock__-_-_-- 98,815 
Write down of securities 46.036 
oo a $4,761,114 
Earns. per share com.stk. Nil 
—V.137, p. 2977. 


$5,963 ,840 
140,000 
1,599,750 
328,024 





$3 .896 ,066 
$1.55 





$5,602,444 $7,500,435 
Nil il 
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Childs Co., New York. 
(Annual Report—Year Ended Dec. 31 1933.) 


William P. Allen, President, says in substance: 


As a result of the depressed business conditions during 1933, company 
suffered a decline in sales and rentals amounting to $2,879,889, or 14.9%. 
The decline in check average was 6.9%, while the number of meals served 
decreased 8.2%. During the year 5 restaurants were closed because of 
unprofitable operation and lease expiration, leaving a total of 104 units 
in operation at the end of 1933 as compared with 109 at the end of 1932. 

The wholesale prices of foodstuffs increased substantially during the 
latter half of 1933. During this same period, company’s labor costs also 
increased approximately $203,000, by reason of its compliance with the 
temporary code set up under the National Recovery Administration program 
for the restaurant industry. It is estimated that the annual cost to com- 
pany of complying with this code will amount to $550,000. Due to the 
continued low purchasing power of its patrons and in order to meet com- 
petition, it has been impossible for the company to raise its prices to take 
care of these increased costs, which naturally makes adherence to this 
temporary code unduly burdensome. It is hoped that company will obtain 
some relief when a more equitable manent code for the restaurant 
industry is finally approved by the NRA. 

In order to keep abreast of current conditions and meet the demands 
of the public, company early in December inautgurated the sale of liquor 
in a limited number of units. The response to this innoveation was favor- 
able and this service has been extended to other restaurants where the 
demand for it was found to exist. While the landlords have co-operated 
by reducing rents, the total fixed charges in relation to gross sales amounted 
to 29.3%, of which rent forms the major portion. The necessity of receiving 
substantial reductions in rentals during this transitional period is being 
brought vigorously to the attention of all landlords. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS 























al933. al932. al931. b1930. 

Restaurant sales___-.-- $14,832,610 $17,354,464 $23,569,143 $25,849,450 
Building rentals... _ __-_ 1,139,283 1, 572 ; 27 1,737,014 
Miscellaneous income _ - - 96,753 617,497 733 ,598 701 ,894 

Total income. _______ $16,468,645 $19,348,533 $25,930,019 $28,288,358 
Cost of restaurant sales_ 13,809,632 15,862,822 21,165,338 23,353,363 
Cost of building rentals _ 692,799 647,092 1,283,574 1,255,336 
Cost of miscell. income--_ 83,830 492 ,950 585,839 522 ,533 

Total cost_........- $14,886,261 $17,002,864 $23,034,752 $25,131,233 
Gross profit _......---- 1,582,383 2,345,669 2,895,267 3,157,126 

other departmental 

TOUR GEN ccacweds neeuns, _ .weecad 221,459 115,656 
Fed. & Statetaxreserve. _..--. -...-. c59 ,653 c53 411 
Other general expenses - _ 593,100 737,113 1,075,073 1,091,091 

Netincomefrom oper. $989,283 $1,608,556 $1,539,082 $1,896,968 
Other income (net) ..-_-- 29,776 Dri72,811 294,832 740,014 

Total income_-_-_-.-.-- $1,019,060 $1,435,745 $1,833,914 $2,636,981 
Income deductions - ~~~. - 589 ,907 722,431 731,372 A 
Depreciation. ....--.-- 652 ,265 916,908 861,412 812,873 

Net profit......-.-- 108s$223 ,113 loss$203 ,595 $241,130 $1,187,448 
Previous earned surplus. 3,328,714 4,011,724 5,278,765 5,273,759 
Sundry adjustment_--_-.- DE EA Ee > 152,387 

Se $3,136,916 $3,808,129 $5,519,895 $6,613,594 

ieittene sseask  . w«sakeiv 161,114 125, 

Net deficitrealest.cos.-. $ -----. cue 1Sigee li wente 
Adjust. of deprec. of 

office furn. & fixtures, -.---. --..--- Soe. “| samdue 
Unamort. bond discount -.-.-- $30,086 $§sanewe 8 enacon 
Miscell. prior years ad- 

justment (met)_-.---.  -..... pho ye , a or 
Trans. to res. for pref. 

Di anntagusweenhs j§ «isaa0 IEE ae aceecs.  sensen 
Adjust. of value of re- 

acquired securities... <...2-  cacace UU S!l ll 
Pref. divs. Ohilde O08... 2402.  cococs 261,782 350,000 
Common divs. (cash)... $-.---- -..--- 404,272 859,587 

Earn. surplus Dec. 31_ $3,136,916 $3,328,714 $4,011,724 $5,278,765 
Shs. com. outstanding 

Oe ES 324,785 325,201 362,386 363 370 
Earned per sh. on com-_- Nil Nil Nil $2.31 

a Includes all subsidiary companies. b Includes Child’s Dining Hall Co., 


Childs Co. of Providence and Boos Bros. Cafeteria Co. 


c Federal taxes 
only. 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including all subsidiary companies.) 


1933. 1932. 1933. 193. 
Assets $ $ Liabiltttes— 3 $ 
c Estab. & plants. 2,843,173 3,031,846| Preferred stock... 3,732,100 3,732,100 
Real estate_-_---- 8,380,662 8,449,308|aCommonstock.. 324,785 25,201 
d Altern. & impts. 15-yr.5% g. debs. 5,271,000 5,271,000 
toleased prop_. 4,329,061 4,599,821] Bondsofsubsids.. 875,000 900,000 
Lease deposits_._. 210,000 210,000] Real estate mtges_ 3,209,273 3,280,002 
Sundry investm’ts 33,405 33.255 | Sundry curr. assets 19,950 31,000 
Sundry notes and Deferred liabilities 48,474 51,730 
accts. receivable 57,305 70,702 | Notes payable__.._  --.-.-- 117,500 
fo 4,769,058 4,769,058] Accts. payable and 
Ce ee eas 1,065,269 995,765] accr’dliabilities. 1,371,273 1,366,711 
Govt. & State bds- 64,978 66,593 | Deferred credits_- 40,608 53,559 
Mtges. receivable- 106,000 106,000} Res. for conting_. 746,139 786,181 
Notes & accts. rec- 27,629 50,593] b Special reserve_. 2,664,374 2,664,374 
Mdse. inventories _ 205,179 144,181] Sundry reserves -_- 18,885 18,219 
Deferred charges __ 239,569 219,309] Res. for insurance _ 112,692 60,022 
Capital surplus... 759,817 759,817 
Earned surplus... 3,136,916 3,328,714 
Co) 22,331,288 22,746,432 a 22,331,288 22,746,432 





a Represents 324,785 shares of no par value in 1933 and 325,201 in 1932. 
b Invested in real estate, Ist mtge. on real estate, Government and other 
bonds and cash on deposit. ec After depreciation of $2,281,981 in 1933 and 
$2,078,349 in 1932. d After amortization of $2,987,289 in 1933 and 
$2,915,930 in 1932.—V. 137, p. 4017. 


American Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1933.) 


Walter S. Gi ford, President, says in part: 

Telephone service was never better than in 1933, research for the futur 
was continued at an adequate level, operations were carried on economically 
wage rates were maintained and in some instances increased and, whil 
due to tne reduced volume of business the system's earnings of 3.7% on 
the cost of plant and other assets were inadequate, the past financial policy 
made it possible to continue the dividend to stockholders at tne usual rate. 

Prior to 1932 the company had never in any year paid out all of its earn- 
ings in dividends. ‘Tnus, in its nearly 50 years of existence, it accumulated 
a surplus, which together with its proportion of the surplus of its associated 
companies and the Western Electric Co. amounted to $31 per share of its 
stock outstanding. In the past two years $6.66 per share of this surplus, 
$3.04 in 1932 and $3.62 in 1933, has been used in order to maintain the 
dividend on the stock. The company has no ‘‘watered stock,’’ but, on 
the contrary, nas received an average of $114 a share for the 18,662,275 
shares of stock outstanding. The dividend of $9 a share was therefore 
at the rate of 6.4% and the 1933 net income of $5.38 per share was 3.8% 
on the stockholders’ investment, including the surplus. 

As stated in the 1932 annual report, ‘‘during the boom period, culminating 
in 1929, in spite of considerable pressure growing out of the speculative 
fever, the company paid no extra or stock dividends and did not split up 
its stock.'’ This was in accord with the policy followed for many years 
and formally stated in 1927-—‘‘there is not only no incentive but it would 


be contrary to sound policy for tne management to earn speculative or 
On tne other 


large profits for distribution as ‘melons’ or extra dividends. 








Financial 


hand, payments to stockholders limited to reasonable regular dividends 
with their right, as the business requires new money from time to time, 
to make further investments on favorable terms, are to the interest both 
of the telephone users and of the stockholders. i 

Tnis policy has enabled a stability of return to stockholders during the 
depression that has in tnousands of cases helped to provide the bare neces- 
sities of life for those who have invested their savings in the business. Of 
the 681,000 stockholders, 381,000 are women and about 115,000 are Bell 
System employees. No stockholder owns as much as 1% of the stock out- 
standing, the average holding per stockholder being 27 shares. 

In 1933 there was an improvement in business generally in which the 
Bell System shared. While in the first eight months of the year the system 
lost 715,000 telephones, during each of the last four montns of tne year 
there was a gain, totaling 85,000, leaving a loss for the year of 630,000 
telephones as compared with a loss of 1,650,000 during 1932. _There were 
13,163,000 telephones in service at the end of the year—16% below the 
maximum development reached in 1930. ‘ : 

Toll and long distance conversations were 9% less than in the previous 
year, although during the last six months, with 7% less tele hones in 
service, they were only 2.4% under the corresponding period of 1932. The 
total for 1933 was, however, 30% below 1930, the year of maximum toll 
and long distance use. , : 

During the year plant which cost $195,000,000 was retired from service, 
and total plant added amounted to $164 ,000,000, resulting in a net decrease 
in plant investment of $31,000,000. The property was fully maintained 
and adequate provision was made for depreciation. 

Total assets of the system amounted to $4,907,000,000 at the end of 
the year. Cash assets—including funds temporarily invested in Govern- 
ment obligations—were $218,000,000. In addition, some $3,000,000 was 
in closed banks against which amount adequate reserves have been set up. 
The system has no bank loans outstanding and no obligations of substantial 
amount maturing until 1937, when approximately $42,000,000 of bonds 
become due. ‘ 

Tne total operating revenues of tae system were $872,400,000, which 
is 7.7% less than in 1932. ; 

The total expenses of tne system were $701 ,500,000, or 8.7% under the 
expenses of the previous year. Tnese expenses included taxes of $84,800,- 
000, or an average of about $6.42 a year per telepnone in service. 

Tne net earnings were $182,900,000, a decrease of $11,500,000 as com- 
pared with 1932. These net earnings were at the rate of 3.7% on tne cost 
of plant and otner assets, but as less than one-third of tne system's capital 
obligations are debt obligations, they were nearly 314% times the system's 
interest charges. The net income after interest charges was short of div- 
dends paid by $54,600,000. As the Western Electric Co., which is not 
included in tne above figures, operated at a net loss of about $13,800,000, 
the net income of the system, including the Western Electric Co., was 
$68,400,000 less than dividends paid. This amount was charged against 
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surplus. 

‘Treating the system as a whole and including the Western Electric Co., 
the 1933 net income after interest charges amounted to $5.38 per share of 
American Telephone & Telegraph Co. stock outstanding compared with 
$5.96 in 1932. Considering the American Telephone & Telegraph Co. by 
itself, its net income, which includes dividends received from associated 
companies paid by them in part out of their surpluses and which does not 
reflect the Western Electric Co.’s net loss for the year, was $7.37 per share. 

The business of the Western Electric Co. declined further in 1933. Its 
sales, which in 1929 amounted to $411,000,000 and had decreased to $118,- 
000,000 in 1932, were only $70,000,000 in 1933. | 

In August the Bell System signed the President's Re-employment Agree- 
ment, embodying a schedule of minimum wages and maximum hours 
approved by the National Recovery Administration. Wage rates had not 
been reduced during the depression and at the time of signing the agree- 
ment, as a result of the system's practice of spreading work which began in 
1930, some 42,000 people who would otherwise have been laid off were 
being retained on the payroll. Since Aug. 1 the Bell System has added 
7,500 employees and made adjustments in wages, increasing the payroll 
by about $19,000,000 a year. 

The Bell System, including the Western Electric Co. and the Bell Tele- 
phone Laboratories, had 270,000 employees at the end of the year. 


Stocks of Associated and Other Companies Dec. 31 1933. 
Par Value P.C. of Total 


Stocks of Associated Companies—-Common— of Holdings. Outstand’g. 
New England Telephone & Telegraph Co_-_------ $87 ,094,200 65.31 
Southern New England Telephone Co_________-- 13 ,337 ,400 33.34 
New York Telephone Co. .................-4+ 421,300,000 100.00 
New Jersey Bell Telephone Co________.._--_-- 120,395,200 100.00 
Bell Telephone Co. of Pennsylvania___..___-_-- 110,000,000 100.00 
Diamond State Telephone Co_____________ ~~ -- 5,000,000 100.00 
Chesapeake & Potomac Telephone Co_________- 18,000,000 100.00 
Chesapeake & Potomac Telephone Co. of Balt.City 30,000,000 100.00 
Chesapeake & Potomac Telephone Co. of Virginia. 18,000,000 100.00 
Chesapeak & Potomac Telephone Co. of W. Va___ 16,200,000 100.00 
Southern Bell Telephone & Telegraph Co______ ~~ 124 998,700 99.99 
Onio Gin SOmpnOne OO... .< cnc nn ce cencecene 129,999,200 99.99 
Cincinnati & Suburban Bell Telephone Co_-_---__ 8,169,150 29.72 
Michigan Bell Telephone Co_._..___...._._-_-- 109,988,607 99.99 
Indiana Bell Telephone Co...................<. 32,999,100 99.99 
Wisecomein Telenmome Co. ..........6.<cccecee 40,000 ,000 100.00 
Illinois Bell Telephone Co________________ -__e 148,742,600 99.16 
Northwestern Bell Telephone Co_____._.______- 75,000,000 100.00 
Southwestern Bell Telephone Co_____._ i ack ay dias da 72,998,800 £6.99 
Mountain States Telephone & Telegraph Co-_---- 34,987 500 72.82 
Pacific Telephone & Telegraph Co_____________- 153,919,900 85.27 

Stocks of Associated Companies—Preferred— 

Pacific Telephone & Telegraph Co_____________- 64,095,700 78.17 

Slocks of Other Companies—-Common— 

Bell Telephone Laboratories, Inc.______...-._-- 50,000 (a)50.00 
Bell Telephone Securities Co____.____._....---. 1,009,000 100.00 
Bell Telephone Co. of Canada_________.-.--- 18,749,800 24.32 
Cuban American Telephone & Telegraph Co_-_--_- 432,500 50.00 
Western Eiectric Co., Inc. (no par value)______- (b) 5,950,712 99.18 
ey Se ne wep eecdaew nn 5,500,000 100.00 
Eastern Telephone & Telegraph Co. (Canada) _-- 75.000 100.00 
Transpacific Communication Co., Ltd__...____- 25,000 100.00 


socts of Other Companies—Preferred— 
Cuban American Telephone & Tek graph Co____- 371,000 50.00 

(a) Remaining 50% owned by Western Electric Co., Inc. (b) Number 
of shares. 

In addition to the above-mentioned associated companies, there are 
three such companies all of whose stock is owned by Pacific Telephone & 
Telegraph Co.: Bell Telephone Co. of Nevada, Home Telephone & Tele- 
graph Co. of Spokane and the Southern California Telephone Co. 

Notes of, and Advances to, Other Companies Dec. 31 1933. 
Dire: SOAR CI re cae b a cuckaeccunese $16,390,000 


Bell Telephone Laboratorie., Inc_________________________-_ 2,800,000 
yo eg eee ae eee eee ee 235,000 
Eastern Telephone & Telegraph Co. (Canada)______________-_ 1,445,000 
Transpacific Communication Co., Ltd______________________ 762,000 

ON dip aren oe ees ae Ea ds ok Shh bee Oe eaecd $21,632,000 


STATEMENT OF EARNINGS AND EXPENSES FOR CAL. YEARS. 
(American Telephone & Telegraph Company) 














1933. 1932. 1931. 1930. 
$ x $ 

pg a eet ee eee pee 127,913,090 137,379,816 150,135,884 148,178,886 
TU oe es on 20,231,714 24,970,012 27,138,694 28,026,861 
Telephone operating revenues___ 86,695,109 89,327,299 109,317,961 114,560,866 
Miscellaneous revenues-_____.___ 432,516 809,850 1,249,510 1,248,258 

RUONE nue cdu as baminswescuna 235,272,430 252,486,977 287,842,049 292,014,871 
Expenses (incl. provision for de- 

preciation and all taxes)______ 73,103,930 81,492,690 90,024,636 94,034,385 

Net earnings................ 162,168,499 170,994,288 197,817,413 197,980,486 
Interest deductions--_...._._ . 24,711,723 25,087,379 31,150,879 32,435,779 

Te ANOS 5 caakoumewmaaee 137,456,776 145,906,909 166,666,534 165,544,707 
Deduct dividends.............. 167,960,475 167,954,604 163,588,474 139,238,073 

EPR rr Pore def 30,503,699def22047,694 3,078,060 26,306,634 
Average number of shares out- 

standing (par $100)_..-..._.. 18,662,275 18,661,623 18,419,461 15,856,696 
po eee $7.37 $7.82 $9.05 $10.44 
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BELL SYSTEM INCOME STATEMENT FOR YEARS ENDED DEC. 31. 


(Inter-Company Duplications Excluded) 
1933. 1932. 1931. 


$ 
723,920,495 
326,268 ,854 
25,567,924 


& 
670,736,747 
263,147,955 

22,469,827 


$ 
617,253,153 
243,905,775 
20,960,449 


Exchange revenues. -_-...- 
Toll revenues_.......... 
Miscellaneous revenues - . 


1930. 


$ 
728,709,193 
348 541,203 
26,689,409 





1,075,757 ,273 
8,861,863 


943,540,024 1,066,895,410 
181,312,237 192,307,175 
160,427,812 177,021,733 
166,239,677 199,942,702 

94,825,122 103,503,879 

62,113,291 66,382,880 
x15,146,053 «15,575,451 


956,354,829 
12,814,505 


882,119,377 
9,713,150 


Co ae 
Uncollect. oper. revenue. 

Total oper. revenues_. 872,406,227 
Depreciation _ - hticnen tee 
Current maintenance.__._. 163,645,649 
Traffic expenses___...-.- 125,008,390 
Commercial expenses_._.. 68,245,295 
Gen. & miscell. expenses. 73,976,459 
Operating rents_.......- 12,929,106 








1,103,939,805 


9,056,624 


1,094,883,181 


182,400,230 
191,056,987 
225,291,129 
106 ,347 ,376 

67 653,358 
x15,594,814 





754,733,820 
312,161,590 
90,630,592 


Total oper. expenses_. 616,651,092 
Net operating revenue__. 255,755,135 
SEOs b antkepaakienseaon 84,880,862 


680,164,192 
263,375,832 
86,621,779 





788,343,894 
306 ,539 ,287 
86,291,070 





176,754,053 
17,716,986 


Operating earnings._.. 170,874,273 
Other earnings—net-_-____ 12,062,108 


182,936,381 


221,530,998 
36 ,567 ,982 


194,471,039 


Total net earnings - -_-_ 258,098,980 





220,248,217 
47,626,208 
267,874,425 
66,228,520 








201,645,905 
156,625, 142 





Interest deductions... - 54,351,433 55,134,800 64,719,802 
Net income.._......- 125,584,948 139,336,239 193,379,178 
Deduct dividends_...._- 183,239,975 185,032,048 180,904,244 
es se def54,655,027 def45,695,809 12,474,834 


x Includes ‘“‘rents and miscellaneous deductions.”’ 


45,020,763 


Editor's Note.—Because of changes in classification effective on Jan. 1 
1933 in the uniform system of accounts prescribed for telephone companies 
by the I.-S. C. Commissi: n, most of the items in the Bell System earnings 
statement are not comparable with similar data in reports of prior years. 


However, we have recast the figures for 1932, 1931 an 
as nearly as possible with the new classification. 


BALANCE SHEET DEC. 31. 
‘American Telephone & Telegraph Company) 


1933. 1932. 1931. 
Assets— 


1930 to correspond 


1930. 


? $ 5 
Stocks of associated cos..1,992,245,687 1,942,218,187 1,939,270,422 1,778,062,694 





Stocks of other companies 169,898,359 169,347,438 168,855,388 168,692,888 
Notes of and advances to 

associated companies... 239,663,053 328,655,978 316,577,487 320,628,940 
Notes of and advances to 

other companies--.___- 21,632,000 34,512,000 51,197,000 50,995,500 
Long lines plant.....--- 453,975,369 453,746,050 459,632,582 435,311,016 
General equipment-_-___-_- 1,533 ,682 1,544,784 1,566,814 1,557,021 
Accounts receivable -___- 12,975,761 11,904,722 13,078,792 18,820,368 
Temporary cash invest’ts 175,260,486 140,147,701 233,424,180 351,803,743 
CA a bbbosscebensionsoy 11,384,270 30,490,643 21,043,682 37,054,020 

TOR kiicccsncescecas 3,078,568,666 3,112,567,504 3,204,646,347 3,162,926,191 

Liabilities— 
Capital stock. .......... 1,866,227,500 1,866,227,500 1,865,836,100 1,795,651,200 
Capital stock instalments 12,405,181 13,766,587 72,339,276 111,463,036 
Total funded debt. ----_- 445,056,400 447,335,400 458,300 900 462,615,700 
Re ee 11,022,113 14,436,507 13,122,615 11,545,213 
Divideod payaole Jan__. 41,990,119 41,990,119 41,981,294 40,401,814 
Accounts payable______-_ 8,400,655 16,961,901 17,514,835 23,910,053 
Int. & taxes accr.,notdue 10,730,332 10,771,326 12,395,177 13,027,008 
Reserve for depreciation. 76,645,411) 128,978,340 129,093,640 122,811,093 
Reserve for contingencies 64,664,444/ 
Premiums on stock-_----- 268,749,078 268,749,078 268,568,584 259,131,603 
WORE ccc dnceainocews 272,677,434 303,350,743 325,493,926 322,369,470 


PN aia sa nema 3,078,568,666 3,112,567,504 3,204,646,347 3,162,926,191 

Note.—On Dec. 31 1933 the American Telephone & Telegraph Co. was 
surety on a bond for $13,112,669, executed by Ohio Bell Telephone Co. as 
principal, providing for the refund by that company to telephone users of 
sums, if any, which may be found to have been collected under rates in 
excess of those ultimately held legal. The company was also surety on a 
similar bond of the Southwestern Bell Telephone Co. in the amount of 


$3,000,000. ; 
BELL SYSTEM BALANCE SHEETS DEC. 31. 
1933, 1932. 1931. 1930. 
Assets— $ $ $ $ 
Telephone plant _-______4,238,646,324 4,188,749,128 4,195,063,589 4,043,421,739 
Supplies, tools, &e____-- 53,564,348 96,070,139 95,708,659 102,727,264 
Investments. .........-- 293,422,810 303,378,025 305,214,657 283,752,088 


Accounts receivable -__-__- 77,223,958 
Temporary cash invest’ts 181,548,715 


109,128,152 
144,418,899 


138,519,006 
239,289,893 


151,178,536 
354,774,712 








| A TESS ERE SPIN 37,371,120 59,771,569 50,239,747 64,341,462 
Misceil. current assets - —- Dn) cutuesesod \makaawaa ~_dimdigiteeee 
Deferred debits......-.-- DOT. §«Gkiséedhoue \.secenaease anne 

J ee ee 4,907 ,676,603 4,901,575,912 5,024,335,551 5,000,195,S01 

Liabilities— 
Am. Tel. & Tel. Co. stock _1,866,227,500 1,866,227,500 1,865,836,100 1,795,651,200 
Assoc. cos. common stock 133,147,743 133,182,443 136,731,443 137,590,943 
Pref. stock assoc. cos._... 97,937,600 97,937 ,600 97,990,600 110,347,547 
Instalm'ts A. T.&T.Co. 12,405,181 13,766,587 72,339,276 111,463,036 
Premium on capital stock 268,333,447 268,333,447 268,152,953 258,715,776 
Mtge. bonds assoc. cos__ 466,728,230 472,503,079 487,179,595 559,364,397 
Collateral trust bonds— 

Am. Tel. & Tel. Co__._ 66,389,000 66,690,000 75,951,500 77,384,500 

Associated companies... ....--.... 380,450 388,850 414,330 
Convertible bonds— 

Am. Tel. & Tel. Co... 12,923,000 12,923,000 12,923,000 12,923,000 
Debentures and notes— 

Am. Tel. & Tel. Co__. 376,182,513 381,592,908 382,028,515 383,359,914 

Associated companies... 112,550,867 109,383,149 95,801,069 82,146,082 
Real est. mtges. assoc .cos. pe 8 eee ere 
MiscelJaneous notes --_--- 312,000 435,000 ReGen §$acuchasken 
Bills payable____.___-_-_- \ 49,306,050 { 568,873 937,000 975,000 
Accounts payable_____-- f 149,911,465 79,292,391 73,280,770 
Acer. liabilities not due_._ 113,843,205 117,894,089 125,983,017 130,913,631 
Deferred credits -------- DUEEIE. “scsenssake  -asecketcen <cwonnmme 
Depreciation reserve__.. 891,437,886) 
Contingent reserve__---- 88,972,546 }1,309,846,322 1,322,248,242 1,265,665,675 
| et er eee 345,908,069) 

es ale 4,907 676,603 4,901,575,912 5,024,335,551 5,000,195,801 


—V. 138, p. 502. 


(The) Brooklyn Union Gas Co. 
(Annual Report—-Year Ended Dec. 31 1933.) 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 














1933. 1932. 1931. 1930. 
Males Of eens jo od $22 802.585 $23,974,269 $24,965,000 $25,472,254 
Miscellaneous revenue-- 316,148 275,98 0,585 225,942 
Total oper. revenues_$23,118,733 $24,250,255 $25,295,585 $25,698,196 
Operating expenses._... 10,736,826 11,205,689 12,357,328 12,944,785 
Maintenance. ._....---- 894,074 2,117,274 2,241,206 2,034,435 
Prov. for retirement _--- 614,363 641,585 659,495 669,318 
Uncollectible bills. ----- 212,238 218,38: 151,463 135,510 
TAU 2 sa cbskewonewne 2,530,972 2,552,466 1,847,368 2,101,888 
Oper. inc. applic. to 
corporate properties $7,130,259 $7,514,859 $8,038,724 $7,812,257 
Inc. from non-oper. prop. 47,702 37,040 28,275 
Non-oper. rev. deduct-- 4.816 5,223 4,551 3,623 
Non-oper. income- --- $42,886 $33 322 $32 489 $24,652 
Gross corp. income... $7,173,145 $7,548,180 $8,071,213 $7,836,909 
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1933. 1932. 1931. 1930. 
Int. on long-term debt-. 2,525,525 2,247,784 2,028,533 1,659,061 
Misc. int. deductions ___ 60,021 243,318 373,598 820,621 
Amort. of debt disc.& exp 28,719 20,529 5,323 4,794 
Amort. of prem. on debt 
ME ead win cee 4,800 4,800 4,800 4,800 
Int. during construct—Cr SL) oy) aaaee Ss -eecwiia- eed 
Misc. deduc. from gross 
corporate income__-_-_ 7.866 3,756 2.502 





5,862 
Net income $4,587,142 be 3 5480 $5,664 ,802 KotH 732 


5,035, 
Bal. at beginning of year 21,740,199 20,916.348 19,569,434 17,997,611 
Misc. prof. & loss items. Dr13,065  Dr505.344 Dr613, 869 path 086 


(eee ee 19318. 276 $25,446,490 at oa0 e87 $23 ,263 ,257 





Div. approp. of surplus. 3,708,598 3,706,291 3,704,020 3,693,822 
Adjust. of emergency 
anthracite stock____ WEG: 2. Giwanke 





Balance at end of year$22,512,148 $21,740,199 $20,916,348 $19,569,434 
Shs. cap. stock outstand. 


(no par) 








euinase mame 742,084 741,480 741,086 740,186 
Berns per share on cap. 
ara $6.18 $6.79 $7 .64 $7.23 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $s 
Fixed capital _..111,873,198 110,427,737 |x Capita stock__ 37,104,200 37,074,000 
i 3,688,654 5,646,839] Long term debt. 49,264,200 49,294,400 
U. S.Treas.bds. 1,004,688 -..... Accounts pay -- 635,634 579,571 
Notes receivable 455,268 526,691} Consumers’ de- 
Accounts receiv 3,147,769 2,881,652 ee 1,989,184 2,029,220 
Interest & divs. Matured interest 
receivable____ 40,746 24,479 unpaid _-.--. 56,268 48,329 
Mater. & supplies 2,716,406 2,819,178! Divs. declared__ 896,562 928,753 
Prepayments _ __ 45,901 79,893 | Mat. long term 
Special deposits - 259,843 279,066 debt unpaid - - 700 800 
Unamort’d debt Miscell. current 
_ disc. & expense 619,349 644,206 liabilities .__- 46,501 90,523 
Unbilled gas re- Taxes accrued__ 1,042,315 1,021,063 
a 1,246,944 1,240,153 | Interest accrued 895,139 1,183,531 
Miscell. suspense 126,206 103,946 | Miscell. accrued 
liabilities ___-. 10,094 3,805 
Retirem. reserve 1,432,036 1,633,065 
Casualty and in- 
surancereserve 786,042 795,333 
Unamort. prem. 
on debt... -_-- 64,000 68,800 
Contributions for 
extensions - --_ 560,108 552,870 
Conting. reserve 6,100,429 6,100,429 
Replacement of 
coke ovens re- 
Bs nisms a 979,017 871,336 
Pensions reserve 
as provided by 
company -_._. 814,245 627,620 
Misc. unadjusted 
credits ...... 36,148 30,192 
Profit and loss 
surplus_--.._. 22,512,148 21,740,199 
EY Gibcems 12 5,224,971 971 124, ,673,840 SOG ciudacs 125,224,971 124,673,840 
3 Sapcaies 742,084 no par shares in 1933 and 741,480 in 1932. 
—_ 7, p. 26 


Peoples Gas Light & Coke Co. of Chicago. 
(Annual Report—Year Ended Dec. 31 1933.) 
RESULTS FOR C. LENDY AR YE. 1RS (COMPANY ONLY). 


: 1931. 1930. 
Operating rev enues__.-_$30,7 735,202 $33,427,338 $33,738,058 $35, 969, 186 
Operating expenses _-_-___ 19,258,061 19,968,548 "18,235,133 19.925.042 
Rent of leased facilities. $$ -.....  --.--- 515,902 532,121 
Depreciation _—______.. 2,735,281 565, 965 2,237,520 2,361,805 
_ Net oper. revenue___. $8,741 860 $10, 892, 825 $12,749,502 $1 3, 1 50, 218 
Uncollected oper.rev_-.  ..---- 230,191 249,639 
 _*: eee 3, 293, 137 3,172,984 2,843, 228 3,228, 709 
Net oper. income_-_- $5 448, 723 $7,719,841 “$9, 676, 084 $9.67 1 869 
Other income_________- "S68. 272 1,080, 524 1,300,642 566,576 
Total income______-_- $6,316,995 $8,800, 365 ) $10, 976, 726 $10,238,445 
Interest Aer, ae 4,307 ,664 4,370,495 3,499,256 3,075,583 
Miscellaneous deducts 196 ,647 267, 186 678,535 475,020 
Net income. _____--- $1,812,683 $4,162,683 $6.798.935 $6,687,842 
Diveaemes. nce, 1, 597, 208 4,085, 363 5,390,738 4, 893, 020 
Surplus for year_-___-_- $215, 475 5 $77, 320 “$1,408,197 $1, 794, 822 


Previous surplus _ 


3,804,306 29,480,426 
Reserves transf. to surp_ 


x5,081,179 
$9,100,960 


26,689,268 
L 507, 529 
$29, 604, 989 % 
124,563 


24,995,994 


Total surplus. _...... $29,557,746 
Sundry charges__-__-_-_-_-_ 457 
Cancell. of debt due from 

P.G. Subsidiary Corp. 
Inventory reserve___-__- 
Res. for losses on emp). 

investment fund _-_--_-_ 
Amt. transferred to capi- 

tal surplus_________-_ 6,437,1 
Prov. for net loss of subs. 715,1 
Service annuity 
Reserve for tax and other 

sundry reserves 


3.000.000 
,000 ,000 


' 

' 

' 

‘ 

i 
—" 
nNm> 


~— 
— 
> 
—) 
al 
— 
——) 
= 
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3,900,000 


945,000 
450,780 


to 


Profit and loss surplus’ $1, 648,7 7 18 “$3, 804, 306 $29, 480, 426 $26, 689, 263 
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625,400 


Shares capital stock out- 
standing (par $100) -- 707,481 671,938 690 ,000 
Earned per share___--_-- $2.56 $6.20 $9.85 $10.69 
x Special adjustments authorized by directors as of Dec. 31 1933: Re- 
serves transferred to surplus—Peoples Gas Bldg. retirement fund income 
reserve $236,184, portion of reserve for contingencies $1,844,995, service 
annuity (pension) reserve $3,000,000 total as above. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31 
(INCLUDING a ae “taeees 3). 


1933. 1932. 1930 
Operating revenues- - - -- $31,710,904 $34,129,606 $38. n08, 370 $39, pork 628 

















Operating expenses _ - - - - 19,141,384 20,154,533 4,330 23,444,869 
Depreciation. -....... 2.961.682 2.697.645 70-960 '839 2'583 "810 
Net oper. revenue___- $9,607,838 $11,277,428 $13,444,601 $13,851,949 
Ceeea SOVONGE..  —¢ Ghicwis .ekenns 252,536 299,028 
Qi era 3,463,637 3,193,544 3,404,152 3,806,153 
Net oper. income__-- $6,144,200 $8,083,884 $9,787,913 $9,746,767 
Other income-_-_-_.____-- 837,405 955.204 2,280,588 1,302,261 
x Total income_-_-_-_-_- $6,981,606 $9,039,087 $12,068,501 $11,049,028 
eae 4,806,755 4,582,552 4,014,663 3,567 ,997 
Other deductions_ _-___- 213,876 293,853 471,351 283 ,958 
Net income________- $1,960,974 $4,162,683 $7,582,487 $7,197,072 
DEE ME caads . See | -~ 2 ieee eee. . ii Geanens 
DI VIGUN. Gove cnenne 1.518.207 3,937,447 5,390,738 4,893,020 
Surplus for year_-_--_-- $442,767 $225,236 $2,170,844 $2,304,052 
Shares capital stock out- 
standing (par $100)-- y676,210 671,938 690,000 625,400 
Earned per share_____ ~~ $2.89 $6.20 $10.96 $11.51 


x Includes $299,159 stock dividends in 1930 and 1929 taken in at paying 
companies’ distributive values. y Does not include 34,801 shares acquired 
by Peoples Gas Subsidiary Corp. 


BALANCE SHEET DEC. 31 (COMPANY ONLY). 











1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
Property, plant Capital stock... 71,150,478 71,052,000 

& equipment_154,412,358 154,107,845] Cap. stk. subscr. 353,000 68,600 
Inv. in affil. cos. 25,625,543 27,334,052] Funded debt... 82,586,000 85,147,000 
x Empl.inv.fund Retirement res. 23,992,355 22,111,661 

i Pere 2,004,103 2,281,794] Insurance res... 2,376,333 2,240,891 
Empl.savingsfd. ___... 1,201 | Miscell. reserves 861,734 871.934 
Deps.on debt, ,&c 850,762 1,216,672 | Contingency res. 1,013,705 2,858,699 
Insurance res _ __ 376,333 2,240,891|Serviceann.res. ------ 3, ,000 
Prepayments... ...... 158,999|} y Def. credits... 2,053,051 2,331,348 
Unamort. debt Accts. payable.. 1,046,543 944,618 

disc. and exp. 4,088,299 4,342,085) Divs. declared._. -...-.- 888,150 
Expend. in gas Due subsidiaries 

conversion... 1,446,886 1,613,273 ee 717,036 502,912 
Unamort. rents. 2,313,294 2,522,570} Matured bond 
Unamort. space Re. Uke = eatune 1,083,466 

heating expen- Consumers’deps. 881,626 90,872 

ditures___._- 1,098,746 i -..... Taxes accrued_. 7,881,684 7,019,284 
Miscell. deferred Oblig. to em- 

eee 673,885 487 ,632 ployees’ inv. - 

Miscellaneous - - 259,230 307,225 savings funds_ 500,000 540,000 
eae 2,207,433 4,121,583] Interest accrued 581,957 639,220 
U.S. Lib. bonds ok Zs Sundry current 
Accts. receivable 3,121,069 3,154,249 liabilities _ . -— 124,954 196,449 
Matis. & suppls. 1,938,755 1,724,451! Earned surplus. 1,648,718 3,804,306 
Ine. @ GO. TO. 8 la wsins 25,885 Capital surplus_ 6,573,297 136,172 
Tax warrants... 1,163,821 1,087,177, 

ee 204,342,470 206,727,583 TOMB asasec 204,342,470 206,727,583 


x After reserve, including 11,394 in 1933 and 10,358 in 1932 shares of 
company’s own stock. y Inc luding $1,214,521 due employees’ investment 
fund in 1933 ($2,197,559 in 1932). 








CONSOLIDATED BALANCE SHEET DEC. 31: (INCL. SUB. COS.). 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Property, plant Capital stock... 67,670,378 67,193,800 
& equipment_ 167,522,815 167,105,792 | Cap. stk. subser. 684,000 2,261,200 
Investments -_. 19,402,150 20,359,566| Funded debt... 92,401,800 95,006,200 
b Reserve funds 5,253,083 6,050,754) Notes payable-- 24,480 24,480 
Amortiz. on gas Accts. payable__ 1,794,255 1,544,218 
Cnarge.......- 1,446,886 1,613,273 | Divs. declared... ------ 839,922 
are 3,355,732 5,393,127} Mat’d bond int. -----.- 1,084,841 
U.S. Lib. bonds Qe! Zr Consumers’ deps. 881,626 890,872 
Accts. receivable 3,467,022 3,354,864| Obligs. to em- 
Int. & divs. rec. $$ ...-... 89,814 ployees’ inv. & 
Matis. &suppls. 2,089,963 1,928 ,443 savings funds_ 500,000 540,000 
Tax warrants._ 1,163,821 1,119,227 | Taxes accrued__ 8,072,545 7,082,561 
cDue from office Interest accrued 665,780 681,078 
& employees_ 113,757 203,438|Sundry current 
Due from affils. 3,220,704 3,232,895 liabilities - — — - 125,749 226,465 
Cap. stk. subscr. 640,262 1,661,912} Due employees’ 
Prepayments... _.--.-- 169,398 invest. fund_. 1,214,521 2,197,559 
Unamort. disct. 4,128,500 4,399,515 | Sec. delivered to 7 
Unamort. rents. 2,313,294 2,522,570 affiliated cos. 3,220,704 i .--.-.- 
Unamort. space oe ee 3,232,895 
heating cam- Retirement res. 26,101,431 23,962,955 
paignexpenses 1,098,746 i -.--..- Insur. fund res. 2,376,333 2,240,891 
Miscell. deferred Conting. reserve 1,013,705 2,858,699 
| ees 727,299 587,667 |Serv.annuityfd.  ---.-- 3,289,237 
Minority int--- 19,472 17,762 
Miscell. reserves 73,653 882,734 
Capital surplus. 6, 573. 297 136,172 
Deferred credits 843,538 133,788 
Earned surplus. 1,648,718 3,463,924 
Z| 216,705,987 219,792,256 | 216,705,987 219,792,256 





a Including $2,491,449 of cash and securities in hands of trustees. 
b Including $2,004,103 in 1933 ($2,281,794 in 1932) for employees’ invest- 
ment fund and $2,376,333 in 1933 ($2, 240,891 in 1932) of insurance fund. 

c After allowing for reserve for losses of $1,925,876 in 1933 ($1,910,576 
in 1932) .—V. 138, p. 861. 
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STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 10.—Ten-year rail loans urged 
by Chairman Jones of pews tells Senators lines must meet $400,000,000 
maturities soon, p. 974 


Canadian Pacific Ry.—No Dividends for 1933.—The 
directors on Feb. 12 decided against the declaration of divi- 
dends on either the pref. or common stocks for 1933. The 
last regular semi-annual dividend of 2% was made on the 
4% non-cum. preference stock. No payment has been made 
on the common stock, par $25, since April 1 1932 on which 
date a quarterly dividend of 3114 cents per share was paid. 

An official statement read: 

While the directors are naturally gratified at the improvement in the 
company’s earnings which began in December last, the results of the opera- 
tions of the year 1933 do not warrant the declaration of dividends on the 
preference or ordinary stocks of the company for the year. 

It is encouraging to note that from the beginning of the year 1934, 
the company’s traffic earnings have shown continued improvement over 





= 


those of the same period last year and that present indications point to the 























probability of this improvement being maintained.—V. 137, p. 3145. 

Green Bay & Western RR. —Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings.___----- $1,094,302 $1,166,241 $1,416,363 $1,769,231 
Operating expenses _-- -- 922,558 967 ,419 1,165,008 1,309,698 

Net revenue_-_-.--.---- $171,744 $198, 822 $251,355 $459,532 
Other income---------- 32,319 58,245 §7,141 96,219 

Total income_-_---.--- $204.064 $257 ,067 $338,497 $555,751 
Tax renw, B&G... .--... 95,332 114,791 115,714 185,260 

Net income... _-..-..- $108, 731 $142, 276 $222,783 8370. 491 
Deb. A dividends ------ (3)18,000 (244) 15 9,000 (5)30,000 (5)30,000 
Common dividends ---_ (3)75,000 (244)62,500 (5)125,000 (5)125, ‘000 
Des: Givi a ewes *™! “Gagaee “A? nawnes 70,000 
Reserve for additions & , 

Deeerenth ese a ees | eeu cwe * -upaene 42,300 125,000 

Balance, surplus --.-- $15,731 $64,776 $25,483 $20,49 
Profit & loss surplus---- 486,455 471,645 410,102 386,79 


























7 . 
1228 Financial 
Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— x bd 
Investments in: Capital stock. _..-. 2,500,000 2,500,000 
ar 10,239,023 10,183,780 Fund. debt unmat. 7,600,000 7,600,000 
Equipment .... 1,661,811 1,657,546 Due to railroads -. 18,811 6,983 
Miscell. phys. prop 14,932 21,755 Audited accts. and 
Investments in af- wages payable_- 77,320 81,304 
p filiated cos...-.- 296,205 295,166 Miscell. accts. pay. 2,035 2,195 
CRs Ww atesue souw 274,471 207,352 Mat. payments on 
Special deposits - - . 34,420 32,359 deb’s unclaimed 6,441 8,151 
Due from railroads 50,191 31,927 Other current liab. 947 1,044 
Due from agents --. 9,955 10,738 Sundry def. liab-- 10,509 12,198 
Miscell. accts. rec. 35,943 35,833 Tax liability. ...- 8,202 10,513 
Mat’ls & supplies. 280,526 306,967 Contingency res... 4,970 12,699 
Other curr. assets. 870 13 Accrued deprec’n. 645,823 597 ,004 
Working fund adv. 154 154 Oth. unadj. credits 4,952 5,986 
Projects under con- Additions to prop. 
struction. _..-.- 5,882 40,696 through inc. and 
Other unadjusted Ps 2 newness 1,451,777 1,406,831 
en 22,743 29,932 Approp. surpl. not 
specifically inv 15,884 60,163 
Dividends & other 
payments..__-_-. 93,000 77,500 
Profit & loss_...-.. 486,455 471,645 
po Re 12,927,126 12,854,217 aaa 12,927,126 12,854,217 


—V. 138, p. 857. 


Halite & Northern RR.—Ahandonment.— 

The I.-S. C. Commission on Feb. 9 issued a certificate permitting the 
abandonment, as to inter-State and foreign commerce, (a) by the company 
of its entire railroad, which extends from Halite to Coverdale, 3.197 miles, 
all in Livingston County, N. Y., and (b) by the Genesee & Wyoming RR. 
of operation thereof. 

The railroad was constructed in 1911 and 1912 to furnish an outlet 
for salt from a mine at Halite, and has since been operated by the Genesee 
& Wyoming, as lessee. Operation of the salt mine was discontinued on 
Aug. 15 1930, and will not be resumed. The only traffic handled on the 
railroad has been freight incidental to operation of the salt mine. The only 
traffic since Aug. 15 1930, consisted of some material salvaged from the 
— of the saJt company. No statement of past results of operation of the 
ine,is of record. 


Illinois Central RR.—Pledge of Equity.— 


The I.-S. C. Commission on Feb. 5 authorized the company to pledge 
with the Railroad Credit Corp., as additional collateral security for loans, 
its equity in certain of its bonds now pledged with the Reconstruction 
Finance Corporation. 
le The Commission modified its previous orders so as to permit the pledge 
with the Railroad Credit Corp. of the company’s equity in $6,925,000 of 
Yazoo & Mississippi Valley RR. gold improvement bonds.—V. 138, p. 678, 


International-Great Northern RR.—No IJnterest on 
Adjustment Mortgage Bonds.— 
le No interest on the adj. mtge. bonds will be payable April 1 1934, it is 
announced. 
we From Oct. 1 1928 to and inel. Oct. 1 1930 the company paid 3% each 
six months on the above-mentioned issue: none since.—-V. 138, p. 149. 


ts New Orleans Texas & Mexico Ry.—WNo Interest.— 

No interest on the 5% non-cumul. income bonds, series A, will be pay- 
able April 1 1934, it was announced on Feb. 14. 

The last semi-annual payment of 244% was made on this issue on Oct. 1 
1932.—V. 137, p. 4009. 


New York New Haven & Hartford RR.—$3,500,000 
Notes Authorized.— 


FP’ The I.-S. C. Commission on Feb. 4 authorized the company to issue 
$3,500,000 4% registered serial collateral notes to evidence a loan of like 
amount from the Federal Administrator of Public Works. 

m The report of the Commission says in part: 

The notes are to be issued to evidence a loan of like amount, application 
for which has been made under Section 203 (a) (4) of the National 
Industrial Recovery Act. ‘The proceeds of the loan will be used for repairs 
and improvements of passenger cars of the applicant and its subsidiary, 
the New York Westchester & Boston Ry. 
te The agreement made by the applicant with the United States of America, 
represented by the Federal Emergency Administrator of Public Works, 
is dated Jan. 22 1934 and provides for the purchase by the Government 
of not exceeding $3,500,000 of the applicant’s registered serial collateral 
notes, to be issued pursuant to the provisions of that agreement. The 
agreement provides that the Government will deposit funds from time to 
time, but not exceeding a total of $3,500,000, as shown to be required 
for the proposed maintenance, to the credit of the applicant, or to its 
order, with a bank or trust company designated by the applicant and 
acceptable to the Government, or it will remit to the applicant a check for 
the amount of funds required, which will be so deposited. As the appli- 
cant has already started on the proposed repairs and improvements in 
anticipation of the execution of the agreement, using its own funds therefor, 
the agreement provides that the applicant may, at its option, use from 
time to time its own funds for financing these expenditures and reimburse 
itself on account of its own funds as set forth in the certificate of esti- 
mated costs filed with the Government. The agreement further provides 
that the funds so paid or deposited shall be applied to the payment of 
costs of labor and material necessary in connection with the repairs and 
improvements described therein and no part of the funds shall be used 
for interest, depreciation, or general overhead expenses, or for any ex- 

not attributable to such repairs and improvements under the 
accounting rules of this Commission. 

The agreement contains a provision that at the expiration of 18 months 
after the date of delivery by the applicant to the Government of the notes 
delivered against the first payment or deposit of funds by the Govern- 
ment, and upon the request of the Government, the applicant will cause 
that agreement to be supplemented by a trust indenture with a trustee. 
The indenture will provide for notes of like tenor and of the same aggregate 
princi amount to be exchanged for notes issued under the agreement 
and then outstanding, to be in the form required by the Government 
subject to agprovel by this Commission or other regulatory body as may be 
required. e collateral pledged under the agreement will be delivered 
to the trustee upon the execution of the indenture and will be held for 
the benefit of the noteholders. Provision is also made for the substitution 
of other collateral for that pledged under the agreement. Against the 
deposits or payments e by the Government the applicant will execute 
and deliver to the Government or to the bank or trust company in which 
the funds are deposited, as agent for the Government, notes in the order 
of their maturity, in denominations of $1,000 or any multiple thereof 
in aggregate principal amount equal to the amount of the payment or 
deposit against which the notes are delivered. 

he notes issued under the agreement will be registered as to principal 
and interest, will be dated as of the date of the respective payments or 
deposits against which they are issued, payable to the Federal Emergency 
Administrator of Public orks, or registered assigns, will bear interest 
from and after one year after their respective dates at the rate of 4% per 
annum, payable semi-annually on Jan. 1 and July 1, and will mature 
serially as follows: $100,000 every six months beginning Jan. 1 1937 
and ending Jan. 1 1938, $125,000 every six months beginning July 1 1938 
and ending Jan. 1 1940, $300,000 on July 1 1940 and Jan. 1 1941, $350,000 
every six months beginning July 1 1941 and ending Jan. 1 1944. The 
notes will be redeemable in whole or in part on any semi-annual interest- 
yment date at their principal amount and accrued interest to the date 
esignated for redemption. Upon redemption of less than all the notes 
outstanding, the notes redeemed will be of the latest maturity or maturities 
outstanding and notes of prior maturities may not be called in for redemp- 
tion until the notes of all later maturities have been, or are simultaneously 
therewith, redeemed. All, but not a part, of the notes of each maturity 
are subject to redemption in accordance with the provisions of Section 12 
of the agreement. he Government or any registered owner of the notes 
— surrender the notes to the applicant for cancellation and receive 1n 
exchange therefor notes of the applicant of the same tenor, same aggre- 
gate principal amount and of the same maturity but of such denomination 
or denominations of $1,000 and multiples thereof as the Government or 
other registered owner may designate. 








Feb. 17 1934 


As collateral security for the notes given to evidence the loan the appli- 
cant will deposit with the Government the Connecticut Co.'s registe 
6% gold debenture, dated July 1 1931 and due July 1 1935, in the principal 
amount of $5,000,000. This debenture will be renewed or extended to 
July 1 1944 at the option of the applicant or upon request of the Govern- 
ment. All the stock of the Connecticut Co. is owned by the applicant, 
and the debenture to be pledged has priority in respect of payment thereof 
by the Connecticut Co. by virtue of a covenant contained in the agreement 
above decribed and an endorsement to that effect is to be placed on thet 
debenture.—V. 138, p. 501, 324. 


Pennsylvania RR.—Places Order for Steel.— 

Moving rapidly forward on the various phases of its comprehensive 
employment and improvement program financed by the Public Works 
Administration, the Ponusrivanis RR. on Feb. 14 placed orders for more 
than $3,000,000 of steel to be used in the construction of 7,000 new freight 
cars in its shops at Pittsburgh, Altoona and Harrissurg. 

Involving 72,000 tons of steel bars, plates, sheets, wheels, axles and 
miscellaneous shapes, these orders were distributed among 21 companies 
and represent one of the largest steel purchases made by any railroad in 
recent years. A 

Combined with steel orders released on Feb. 13 by the Pennsylvania 
for roadway electrification work, the releases on Feb. 14 bring the rail- 
road's total order for steel] in these two days to well over $4,000.000. 

In addition to increased employment in the industries, more than 1,200 
railroad men are returning to active duty in the railroad shops to build 
the new freight cars. ' 

The following steel companies shared in the order placed Feb. 14: Ameri- 
can Sheet & Tinplate Co., Pittsburgh, Pa.;: Apollo Steel Co., Apollo, Pa.; 
Armco Railroad Sales Co., Butler Pa.; Bethlehem Steel Co., Johnstown, 
Pa., and Buffalo, N. Y.: By-Products Steel Corp., Coatesville, Pa.; Carnegie 
Steel Co., Pittsburgh, Pa.; Central Iron & Steel Co., Harrisburg; Corrigan- 
McKinney Steel Co., Cleveland, Ohio; Jones & Laughlin Steel Corp., 
Pittsburgh, Pa.: Lukens Steel Co., Coatesville, Pa.; Otis Steel Co., Cleve- 
land, Ohio; Phoenix Iron Co., Phoenixville, Pa.; Republic Steel Corp., 
Youngstown, Ohio, and Buffalo, N. Y.; Sharon Steel Hoop Co., Sharon, 
Pa.; Superior Steel Corp., Carnegie, Pa.; Weirton Steel Co., Weirton, 
W. Va.; West Leechburg Steel Co., West Leechburg, Pa.; Wheeling Steel 
Corp., Steubenville, Ohio; Alan Wood Steel Co., Conshohocken, Pa.; 
Worth Steel Co., Claymont, Del., and Youngstown Sheet & Tube Co., 
Youngstown, Ohio.—V. 138, p. 1039. 


Pittsburgh & West Virginia Ry.—To Buy Three Loco- 
motives .— 

The company has applied to the I.-S. C. Commission for approval of 
the proposed purchase of three freight locomotives to cost $345,000 or less. 
The road intends to sellits 4% equip. trust certificates to the Public Works 
Administration in financing the new equipment.—V. 137, p. 4697. 


St. Louis-San Francisco Ry.—Sceeks Loans to Pay Bonds. 

The trustees have applied to the Federal court in St. Louis for permission 
to apply to the Reconstruction Finance Corporation for funds to meet the 
maturity of $3,323,000 4s and $3 572,000 5s of the Kansas City, Birmingham 
& Memphis Ry. on March 1. The action was taken after consultation with 
RFC Officials, it is said. 

The bonds are obligations of the Frisco. The security for the loan 
probably would consist of the mortgages underlying the bonds, which would 
permit the RFC to buy the bonds as they matured. The prior mortgages 
+ Ae Dest the Frisco represent a low figure for each mile of line.—V. 

38, p. 1039. 
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Southern Pacific Co.—PWA Loan Approved.— 

The I.-S. ©. Commission on Feb. 9 approved the company’s application 
for authority to borrow $12,000,000 from the Public Works Administration. 

The report of the Commission says in part: 

The company on Jan. 11 1934, applied under Section 203(a) (4) of the 
National Industrial Recovery Act for approval of certain railroad mainte- 
nance hereinafter described, which it proposes to finance in part by a loan 
of not exceeding $12,000,000 from the Federal Emergency Administration 
of Public Works. 

The proposed maintenance will require the purchase and installation of 
1,820,000 ties and 40,000 tons of new rail and the necessary fastenings, 
estimated to cost $2,414.500 and $3,051,785, respectively. It is also pro- 
yosed to repair various bridges, trestles and culverts at a cost of $1,305,700. 

here are 748 locomotives to be repaired, of which 384 are to receive class 2 
and class 3 repairs, and 364 class 4 and class 5 repairs. The cost of the 
repairs is estimated at $3.364,100. Various locomotives are to be improved 
by being equipped to burn heavy fuel oil, by the application of power 
reverse gears, kotow flexible staybolts, and spark arresters and by minor 
improvements. The cost of these improvements is estimated at $245,200, 
which makes the total expenditures for locomotives $3,609.300. Heavy 
repairs are to be made to 3,811 freight-train cars of various classes, 300 box 
cars are to be equipped with automobile loaders, 150 are to be converted 
into stock cars, 660 are to have steel ends installed, and freight cars, the 
number of which is indefinite, are to receive minor improvements. The 
proposed expenditures for freight cars are given at $1,523,500. Various 
classes of passenger-train cars, totaling 406 units, are to receive heavy 
repairs, 67 passenger cars are to be modernized, and an indefinite number is 
to receive minor improvements. The cost of maintenance to be applied to 
passenger equipment is $1,065,950. The total cost of the proposed mainte- 
ance is $12,970,735, of which $4,917,360 is for labor and $8,053,375 for 
material.—V.138, p. 1039. 


Texas & Pacific Railway.—To Pay Interest on Incomes. 


Interest of 5% will be paid on March 1 1934 on the 2d mortgage 5% 
income gold bonds, due 2000, on presentation of coupon No. 46.—V. 137, 
p. 3146. 


Wabash Ry.—To Pay Bond Interest.— 

Federal Judge C. B. Davis has authorized tne receivers to pay $60,000 
of semi-annual interest due March 1 1934 on $3,000,000 4% 1st mtge. bonds 
of the Toledo & Chicago Division.—V. 138, p. 502. wal 


> — 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ 4 Feb. 10.—(a) Production of elec- 
tricity higher, p. 936. (b) American Water Works & Electric Co. files for 
registration with Federal Trade Commission under ties Act proposed 
——- aor bond issue of $15,000,000 and 2,500,000 shares of common 
stock, p. x 


Altoona & Logan Valley Electric Ry.— New Company of 
Same Name Succeeds Old Company—Distribution of New 


Securities Ready. — 

The bondholders’ protective committee, in a notice to holders of certifi- 
cates of deposit for consol. ge 4%% gold bonds due Aug. 15, states: 

“The committee acquired the } niger gered and franchises of the former 
Altoona & Logan Valley Electric Ry. at the judicial sale thereof on Dec. 8 
1933 and after confirmation of the sale transferred the title to said properties 
and franchises to a new company which the committee organized under 
the same name as the predecessor company, to wit, Altoona & Logan 
Valley Electric Ry. 

‘ The organization of the new company and the issuance of its securities 
have been approved by the P. 8S. Commission of Pennsylvania and the 
new securities are now ready to be distributed to depositing bondholders 
in accordance with the plan of reorganization dated June 15 1933, as 
amended, on surrender of their respective certificates of deposit. Each 
de iting bondholder is entitled to receive for each $1,000 principal amount 
of bonds represented by his certificates of deposit, the following securities: 
$600 in principal amount of Ist lien & coll. trust 4% bonds and a voting 
trust certificate representing four shares of the common stock (without 
par value) of the new Altoona & Logan Valley Electric Ry. Holders of 
certificates of deposit representing bonds in the denomination of $500 will 
receive proportionate distribution.—V. 138, p. 502. 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the compeny © electric properties for the 
week ended Feb. 10 1934, totaled 35,156,000 kwh., an increase of 25% 








over the output of 28,203,000 kwh. for the corresponding period of 1933. 
Comparative table of weekly output of electric energy for the last five 
years follows: 
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Week Ended— 1934. 1933. 1932. 1931. 1930. 
Jan. 20_.-.--.-33.056,000 27,932,000 30,540,000 32,972,000 38,397,000 
Jan. 27.-.-----32,957.000 27,657,000 29,991,000 33,477,000 38,810,000 
Feb. 3--.------33,939,000 27,438,000 30,629,000 33,685,000 38,273,000 
Feb. 10_~-.----35,156,000 28,203,000 31,195,000 34,656,000 38,681,000 


—V. 138, p. 1040. 


Associated Gas & Electric Co.— January Output.— 


The Associated System on Feb. 10 reported its net electric output and 
gas sendout for the periods listed in the following tabulation: 


—Net Electric Output—- ———Gas Sendout—— 


Period— Units (Kwh.) Increase. Cubic Feet. Increase. 
Week of Feb. 3_----- 53,659,246 10.0% 439,334,500 21.9% 
Month of January... 234,061,829 10.4% 1,714,795,900 11.8% 
Year ended Jan. 31---2,641,860,531 6.0% 16,825,654,900 0.0% 


The increase in net electric output for January compares with similar 
increases shown during the summer months, in that the greater sales 
have been principally to the heavy manufacturing industries which use 
power in the lower rate brackets. In addition, of course, numerous rate 
reductions explain the fact that as recently as figures are available, they 
reflect continued lower revenues, announces the company. 

Gas sendout was up because of the exceptionally cold weather this 
year.—V. 138, p. 1040. 


Bell Telephone Co. of Pa.—Earnings.— 


























Calendar Years— 1933. 1932. 1931. 1930 
Operating revenues _--_-_$59,203,962 $64,877,566 $73,200,094 $75,031,230 
Operating expenses___._. 44.274,704 46,985,680 51,644,593 53,827,087 
Taxes and uncollectibles 2.891.304 3.415.315 3,467,098 3,357,614 

_ Operating income_-__3$12,037,955 $14,476,571 $18,088,403 $17,846,529 
Non-oper. revenue (net) 266 962 382,638 638,478 639,427 
Gross income_________-_ $12,304,917 $14,859,209 $18,726,881 $18,485,956 
Interest charges, &c__.. 6,394,537 7,972,639 7,814,059 7,984,145 

Pe $5.910.380 $6,886,570 $10,912,822 $10,501,811 
Preferred dividends__._ 1,300,000 1,300,000 1,300,000 1,300,000 
Common dividends paid 8,800,000 8,800,000 8,000,000 7,200,000 
it vache . Geadew |“ cwawse “ Pdueaca 10,000 

Balance, surplus__-_def$4,189,620def$3213 ,430 $812,822 $1,991,811 
Shares of common stock 

outstanding (par $100) 1,100.000 1,100,000 1,100,000 900.000 
Earned per sh. on com_. $4.19 $5.08 $8.74 $10.22 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $3 
Telephone plant Common stock.110,000,000 110,000,000 

& equipment.313,485,296 313,148,629 | Preferred stock. 20,000,000 20,000,000 
Other invest___ 735, 84,300|Prems. on cap. 

Mise. phys. prop 1,243,292 1,283,149 a 95,237 95,237 
Marketablesecs. _____-_ 37,262! Funded debt. _..121,062,681 118,418,352 
Cash & deposits. 2,074,742 1,445,453 | Accts. payable. 3,109,962 2,667,741 
Bills receivable_ 488,175 604,625 |Subscrib. dep_. 1,457,665 1,502,509 
Accts. receivable 5,224,939 5,356,679 | Accrued liab. not 

Mat’'l & supplies 3,819,055 1,293,284 due_...._.... 4,188,220 4,864,853 
Accr.int.notdue --____- 1,125 | Oth. def. credits 170,028 81,299 
Sink. fund assets 1,003,045 902,529 | Reserve for accr. 

Prepayments... 628,401 886,042| depreciation. 56,256,597 50,994,789 
Unamort. debt Res. for amort. of 

disc. and exp. 2,253,451 2,378,536 intangiblecap. -.---- 354,529 
Other def. debits 219,287 949,143 Corporate surp. 14,834,711 19,991,445 

| 

i ee 331,175,102 328,970,754| Total... .-. 331,175,102 328,970,754 


—V. 137, p. 3325. 


Bronx Gas & Electric Co.—City’s Plea for Gas Rate Cut 
Refused.— 

The New York P. S. Commission has denied a motion by the City of 
New York and consumers for a temporary rate for gas furnished by the 
Bronx Gas & Electric Co., a subsidiary of the Consolidated Gas Co. of 
New York, pending the final outcome of a rate proceeding now before the 
Commssion. A temporary rate of $1.15 a thousand cubic feet was asked, 
as compared with the present rate of $1.45 a thousand cubic feet. 

In denying the motion the Commission approved an opinion of Com- 
missioner George R. Van Namee which states that the Commission would 
1 ot be justified in ordering a temporary reducton by the evidence received 
at present, and that the company is entitled to be heard on contentions 
made by the City of New York before an order could be made. 

It also is stated that profits from the electric department of the company 
cannot be taken into consideration in fixing rates for the gas department, 
as is indicated by the opinion and decision of the Court of Appeals in the 
Municipal Gas Co. of Albany vs. the Public Service Commission. In 
addition, the profits from the electric department of the company already 
have been taken into consideration in another case where a temporary rate 
has been fixed for electricity, which is lower than the rate previously 
charged for that commodity.—V. 133, p. 3462. 


Brooklyn-Manhattan§Transit Corp.—Collateral Re- 
leased.—*®* —— fier 

The New York Stock Exchange on Feb. 5 received notice from the 
trustees of the Rapid Transit Security 6% s. f. gold bonds, series ‘‘A,”’ 
due July 1 1968, that the following described collateral has been released 
at the request of the above corporation: $487,000 principal amount of 
New York Rapid Transit Corp. ref. mtge. 5% sinking fund gold bonds, 
series ‘‘A,’’ due July 1 1958.—V. 138, p. 859. 


Canada Northern Power Corp., Ltd.—Policy on Interest 
Payments .— 


The following notice has been received by the New York Curb Exchange 
from the above corporation regarding the payment of interest on its 5% 
collateral trust sinking fund gold bonds, series A, due May 1 1953: 

‘‘In reply to your recent letter with reference to the payment of interest 
coupons on the 5% collateral trust sinking fund gold bonds, series A, 
due May 1 1953, of this company, would say there is no coupon payment 
due until May 1 and, in view of the present unsettled monetary conditions, 
it is not possible to give an unqualified statement as to the procedure to 
be followed at that time. Under laws and regulations already in force, 
in the countries in which this company’s interest coupons are payable, 
it is not possible for us to make payments in gold. 

“If the coupons were due to-day, however, U. 8S. currency would be 
available for payment of any coupons presented in New York, Canadian 
currency would be available for payment of any coupons presented at any 
of the paying offices in Canada, and sterling at the fixed rate of exchange of 
$4.86 2-3 would be available for payment of any coupons presented in Lon- 
don. Barring some major change in condition saffecting payments, we have 
no reason to believe that the same option will not be available in the future.”’ 
—V. 137, p. 4188. 


Central States Power & Light Corp.—£arnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, pD. 2633. 








Central States Utilities Corp.—Earnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4458. 


Cincinnati Street Ry. Co.—Earnings.— 
For income statement for month ended Jan. 31, see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 138, p. 503. 


Columbia Gas & Electric Corp.—Floating Debt Paid Off 
—Earnings.—Philip G. Gossler, President, says in part: 

In gross earnings reported for the fourth quarter of the year, there is 
included approximately $335,000 collected for gas sold during the earlier 
months of the year but which had not previously been credited to earnings 
while rates for natural gas were being negotiated. Settlement of certain 
rates during the fourth quarter established this credit to earnings. 

When municipalities adopt ordinances fixing rates for gas and electric 
service which involve reductions so drastic that the operating companies 
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cannot accept them and must defend their properties against confiscation, 


appeal is taken to the public regulatory bodies or courts having jurisdiction 
for determination of just and reasonable rates for the services. Financial 
statements of the company include as earnings, in such cases, only the 
earnings resulting from the ordinance rates, even though such ordinance 
rates may be confiscatory, until such time as the reasonable rates for 
these services are established upon final review. Therefore, the reduction 
in earnings resulting from such rate ordinances is reflected in the financial 
statements before the proper rates are finally determined. 

Recent actions of some municipalities attempting to establish drastically 
reduced rates for electricity and natural gas in this manner are thus aggra- 
vating the decline in net earnings caused by increased taxes and operating 
expenses more than offsetting the slight increase which has been realized 
in gross earnings. Therefore, the dividend rate declared on the common 
stock, as above reported, should not be regarded as establishing a basis for 
future dividends, which must be determined by future conditions. 

During the month of January, the United Fuel Gas Co. and Ohio Fuel 
Gas Co. each disposed, at private sales, of $6,000,000 of 5% serial notes 
guaranteed by Columbia Gas & Electric Corp. Funds resulting from these 
transactions were utilized to reduce the obligations of these subsidiaries 
to Columbia Gas & Electric Corp., which in turn used part of the funds 
so received by it to pay off its remaining floating debt. {Corporation, it is 
said, has paid off the entire amount of the $8,500,000 bank loans remaining 
at the end of 1933 and has $15,000,000 cash in its treasury, comparing with 
$10,000,000 at the close of 1933. This represents the repayment of $19,- 
500,000 bank loans in 13 months and of $44,000,000 bank loans in 25 
months. The greater part of the refunding of the loans may be attributed 
to conservation of cash through the payment of common dividends in con- 
vertible preference stock since the beginning of 1932.| 

Earnings.—For income statement for 3 and 12 months ended Dec. 31 
see ‘‘Earnings Department’’ on a preceding page.—V. 138, p. 860. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Rev. from electric sale. .x$17954,966 $17,754,957 $18,454,778 $18,370,668 
809 = 8,7 7 36,248 326,980 

















Rev. from gas sales____ x8 ,5¢ :769,276 136, * 
Miscell. oper. revenue _ _ 356,205 435,062 437 ,O76 454,009 
Rev. from steam sales __ 561,465 547,236 471,146 ___ 430,766 
Gross oper. revenue _x$27 ,465,444 $27,506,531 $28,499,248 $28,582,423 
Operating expenses -__-_-_. 13,071,090 13,334,263 13,702,518 14,322.085 
Retirement expense__.. 2,385,842 2,270,418 2,181,189 2,074.525 
PO atieddudteeee ia 3,491,183 3,110,526 2,963,383 2,922 .052 
Net oper. revenue__-. $8,517,329 $8,791,324 $9,652,158 $9,263,760 
Miscell. non-oper. rev _- 152,342 262,298 575,569 776.603 
Net revenue......... $8,669,671 $9,053,621 $10,227,727 $10.040,363 
Fixed charges_.....--. 2,952,575 2,901,066 3,030,244 2 777.746 
Net income. ____..-- $5,717,096 $6,152,555 $7,197,483 $7,262,617 
Preferred dividends... 1,157,447 1,145,868 1,123,407 1, ,260 
Common dividends----- 4,202,629 4,202,459 4,198,896 4,082,973 
Surplus, Dec. 31_---- $357 ,020 $804,228 $1,875,181 $2,069,384 
Profit and loss surplus__ 10,764,668 11,299,993 15,811,309 14,802,555 
Shares com. stock out- 
standing (no par)___. 1,167,397 1,167,397 1,167,137 1,164,897 
Earnings per share__-_-_ $3.90 $4.29 $5.20 $5.28 


x Affected by rate reductions made during 1933. 
electricity and gas amounted to $516,000. 


Balance Sheet Dec. 31. 


Total reduction for 











1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— ’ $ 
Fixed capital_..122,104,725 126,973,240| x Com. stock... 39,414,813 39,414,813 
Miscell.invest_.. 3,489,005  6,141,998/| Pref.stk.ser.A- 17,415,600 17,263,200 
Marketable sec, - .--- 43,906 | Pref. stk. ser. D 2,750,000 2,750,000 
Invest. in Safe Pref.stk.ser.E. 2,250,000 2,250,000 

Har. Wat. Pr. EES 64,420,400 63,198,000 

oo 6,000,000 4,043,310) Cap.stk.subscr. 17,100 68,400 
Int. & divs. rec. 50,310 54,923! Premium on cap. 
Specialdeposits. 1,918,006 1,912,827 ESOS 182,199 181,398 
rer 4,004,870 4,747,100) Accr. liabilities. 1,538,455 1,668,805 
Accts. and notes | Accts. payable. 914,967 717,863 

receivable.._.. 4,427,647 4,762,609| Othercurr.liab. 4,022,584 2,031,377 
Material&supp. 2,082,972 2,243,594/| Sundry res., &c. 1,304,945 1,322,749 
Prepayments ___ 52,996 92,045 | Deprec. reserves 10,382,015 8,921,824 
Misc. cur. assets 115,474 233,806 | Contingent res- 738,379 866,055 
Subscr. to stock 7,248 22,487 | Unadj. credits__ 381,100 350,887 
Sinking fund - - - 80,524 50,233 | Surplus........ 10,764,668 11,299,993 
Amort. discount 

prem. & exp. 

incur’d on bds le 
Hydro equaliz _ - 473,706 690,957 
Withheld dep. in 

closed or re- 

ome, Gee... ~ LBELSTS... .wenuwe 
Deferred charges 74,287 292,331 

TOO. cictnen 156,497,223 152,305,364 _ | | eee 156,497,223 152,305,364 





x Represented 
—V. 138, p. 860 


Derby Gas & Electric Corp.—Earnings.— : 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 2634. 


by 1,167,397 in 1933 (1,167,137 in 1932) no par shar 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 138, p. 1042. 


Diamond State Telephone Co.--Barnings.— 























Calendar Years— 1933. 932. 1931. 1930. 
Telephone oper. revenue $1,826,802 $1,869,855 $1,994,227 $1,978,539 
Telephone oper.expenses 1,213,335 1,161,278 1,268,718 1,303,035 
Uncoll. oper. revenues - - 10,998 26,140 11,095 11,929 
Taxes assignable to oper. 153 ,082 152,348 150,005 134,394 

Total oper. income__. $449,387 $530,089 $564 409 $529,182 
Net non-oper. income-- def4 ,701 5,234 3,65 9,782 

Total gross income__. $444,686 $535,324 568,040 $538,964 
Rent & miscellaneous - - - x 56,942 54,699 40,156 
pO Eee ee 28,696 36,413 38,68 130,310 

Net income_....---- $415,990 $441 ,968 $474,653 $368,498 
Preferred dividends ---- 32,500 32,500 32,500 32,500 
Common dividends (8%) 400,000 400,000 400,000 260,000 
Other approp. ofincome  £..-.-- _—_..---- __..-.-- 5, 

Bal. for corp. surplus_ loss$16,510 $9,468 $42,153 $70,098 

x Included in expenses. 

Comparative Balance Sheet Dec. 31. 

Asselts— 1933. 1932. Liabilities— 1933. 1932. 
Land & buildings. $646,002 $629,326|Common stock. --.$5,000,000 $5,000,000 
Telephone plant & Preferred stock... 500,000 500,000 

equipment. ---_- 7,233 ,486 hn 1h gt yy gh cap. rome 1,764 1,764 
General equipment 128,671 126,12 v. from system 
Other iavestabents 180,558 180,369 corporation.... 245,000 405,000 
Cash and deposit. 23,351 OF Tees PION ve a Go dese 197,009 180,744 
Accts. receivable... 198,897 179,609 | Accounts payable. 69,627 93,477 
Mat’'ls & supplies. 92,493 30,368 | Subscribers’ deps. 

Prepayments _-__-. 28,404 15,929 and service billed 
Other def. debits-- 430 31,688 in advance- _-_-- 70,895 71,046 
Accrued liabilities 
wes Gus: . issn 96 ,387 92,181 
Def’d credit items_ 19,298 15,613 
Reserve for accr’d 
depreciation... 1,331,257 1,110,261 
Res. for amort. of 
intang. capital... «W<e«s- 19,953 
DI oe chuneee 1,001,052 1,022,926 
| a ere $8,532,289 $8,512,967! Total.......-... $8,532,289 $8,512,967 


—V. 137, p. 4188. 
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Eastern Iowa Electric Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 137, Dp. 2634. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output of three major affiliates of the Electric Bond & Share 
System, for the week ended Feb. 8 compares as follows (in kilowatt hours): 


1934. 1933. Increase. 
American Power & Light Co--.---- 75,619,000 69,783,000 8.4% 
Electric Power & Light Corp------- 32,951,000 31,821,000 3 5% 
National Power & Light Co-------- 60,453,000 59,122,000 2.3% 


—V. 138, p. 860, 1042. 
Empire Gas & Electric Co. (& POUR. )»— Sar nengs 
33 

















Calendar Years— 933. 1932. 
SEE och ne onenintsdenncdeneietaenee $2,231,782 $2,251,301 
FOUR oi an kas Rew beadckovnneéuwad Seubas 793,298 884,278 

Total operating revenues. ...........-------- $3,025,080 $3,135,580 
OCUEPSHIEE GEDONGES 6 on once ncnsccsnnanesasisass 1,696,109 1,593,277 
MIEERONOB a icccmcsaetnnenvitensaxvecssennwans 279,347 288,003 
Provision for retirement-renewals and replacements 244,929 253,242 
DN Sbakiat catanetsaed rb ssnoensabnceneesen 236,021 266,435 

I (ONO aa on bebe nc ceeessacnssccnas $568,674 $734,622 
GEE PRC 6 a ich cewdnccwebisenesiennecepia® 3,791 3,328 

Co ar $572,465 $737,950 
SEs Ge CD Gb ck onsiwscnnsctewsocass 8,990 269,010 
Interest on unfunded debt. .........-..-..-..-- 108,844 147,327 
Amortization of debt discount and expense- -- - - - - 26,393 26,393 
Interest during construction -...........-------- 17 443 Cr10,757 

Balance of income-........-.-. dh ed ee leg te te i $175,681 $305,977 
PERE BOSE EVES cc cebvecddsecesdackue 174,430 174,440 

RIS ob cna cnadnagasicusacénccnanesnnavin $1,251 $131,537 


Note.—Preliminary for the year 1933, subject to annual audit and sundry 
book adjustments incident to closing for fiscal year. —V. 137, p. 4361. 


Federal Public Service Corp.— Deposits Urged.— 

The reorganization committee (Mord M. Bogie and Charles H. Bliss) in 
urging the holders of first lien bonds who have not deposited with the 
committee to do so without delay states that approximately 80% of the 
$10,500,000 first lien bonds have now been deposited under the plan of 
reorganization (V. 137, p. 4012). Such support the committee states 
ndicates that the plan will be successfully consummated. Just how long 
a period, however, must elapse before the plan can be declared operative, 
and the new securities issued and interest payments begun, depends primar- 
* en ae 1% with which remaining holders deposit their bonds.—V. 

’ Pp. 4 , . 


Fitchburg & Leominster Street Ry. Co.—Farnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1214. 


Greater London & Counties Trust, Ltd.—EZarnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 
Condensed Consolidated Balance Sheet Sept. 30 1933. 


Assets— Ltabtlities— 
Property, plant & equipment.£17,584,436 | Ordinary stock (par £1)____- £1,200 ,000 
Excess cost over book value_. 2,612,913|Subsidiary & controlled cos.: 
Market. secur’s (not pledged) 1,895,478 Pref.—in hands of public... 4,432,271 
is ay a6 th osetad ibkh seems ae 657 ,663 Ordinary—in hands of pub. 1,305,658 
Accounts receivable-----.-- 646 ,245 | Surplus—operating: 
|” ER eee 354,372 Applic. to minority stock of 
Deferred charges -_.....----- 688,714 controlled companies -_-_ 726,523 
Deferred income.........-.. 22,019 Applic. to stock of G. L. & 
LS 8S ee eS 2,648,163 
Funded debt______- ial a ieke 6,449,421 
Unfund. debtinhds.ofpublic. 1,774,830 
Accounts payable___..____- 389,031 
Interest on debentures- _-___- 59,473 
Miscellaneous accrued items _ 83,702 
Dividends accrued——not due- 35,827 
Consumers’ deposits__-_-_-_- 35,966 
Due to affiliated company___ 1,822,104 
Reserves: 
Depreciation, &c____._... 3,040,162 
| ee 337,486 
Conting. & invest. reserve_ 121,219 
PE vccihebahinaemine aint £24,461,842 : | ae ee ee £24,461,842 





—V. 137, p. 2634. 


Indianapolis Power & Light Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2635. 


International Ry. Co. (Buffalo).—Earnings.— 











Calendar Y ears— 1933. 1932. 1931. 1930. 
Operating revenue_.-_-__ $5,755,020 $6,399,974 $8,100,045 $9,699,071 
Operation and taxes._._.._ 4,969,487 5,497,737 6,858,525 8,273,012 

Operating income_.._. $785,533 $902,236 $1,241,520 $1,426,058 
Non-oper. income_ -_-_-_-_ 15,548 492 29,810 87,250 

Gross income_-_--_--_-- $801,082 $925,728 $1,271,330 $1,513,308 
Fixed charges_-.---... 1,144,489 1,187,485 1,232,697 1,252,393 

Net income - - - - .._.-def$343,407 def$261,757 $38,633 $260,916 


—V. 137, p. 3842. 


Interstate Power Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘“‘Earnin 
Department’’ on a preceding page.—V. 137, p. 4189. ” 


Laclede Gas Light Co.— Earnings. — 


For income statement for 12 months ended Sept. 30 1933 see “Earnings 
Department” on a preceding page.—V. 138, p. 1043. 


Laclede Power & Light Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earni 
Department” on a preceding page.—V. 137, p. 2635. — 


Maritime Coal, Railway & Power Co., Ltd.—Earnings. 
For income statement for 12 months ended Sept. 30 1933 see ‘*Earnings 
Department” on a preceding page.—V. 137, Pp. 2635. 


Massachusetts Northeastern Street Ry.—Sale Con- 
firmed .— 


Pursuant to the decree of the Court, on July 31 1933, public sale of the 
we porns took place Jan. 5 1934. The remaining property including the 
us operations was bid in by representative of the reorganization committee 
of the bondholders. The sale was confirmed by the Court Jan. 15 1934 and 
the receiver conveyed the property to the new company known as the 
Massachusetts Northeastern Transportation Co. on Jan. 31 1934. 
No distribution of the funds from the sale of assets or foreclosure sale 
has been made as yet.—V. 137, p. 3842. 


Massachusetts Northeastern Transportation Co.— 
Acquisition.— 
See Massachusetts Northeastern Street Ry. above. 


Montaup Electric Co.—To Refund Note Issue.— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company of $3,000,000 five-year none interest bearing 
note or notes to be used in renewal of a note of the same amount due March 
25 ieee" now held by tne Blackstone Valley Gas & Electric Co.—V. 136, 
p. 4086. 


——_"S 
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Michigan Bell Telephone Co.—LEarnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Telephone oper. rev----$29,673,231 $33,514,630 $38,831,493 $41,502,997 
Telephone oper. exps_.. 20,815,404 24,160,681 27,968,182 30,579,662 

Net telep. oper. rev.. $8,857,827 $9,353,949 $10,863,312 $10,923,335 
Uncollectible oper. rev_- 950,000 888,000 544, 535,166 
yy 3,649,852 3,320,109 3,672,267 4,104,311 

Operating income..-. $4,257,974 $5,145,840 $6,647,045 $6,283,858 
Net non-oper. revenues_ 22,918 147,055 270,802 368,010 

Total gross income_.. $4,280,892 $5,292,895 $6,917,846 


$6,65] ,868 
621,969 























Rent & misc. deductions x 632,592 371,617 . 
Interest deductions -- ~~~. 2,262,015 2,546,802 2,616,210 2,472,217 

Net InC0M®.....s.656 $2,018,877 $2,113,502 $3,930,019 $3,557,682 
DINER. cise ndancsn ae 1,650,000 2,750,000 4,400,000 5,000,000 

Balance, deficit - - ---- sur$368 ,877 $636,498 $469,981 $1,442,318 
Shares of capital stock 

outstanding (par$100) 1,100,000 1,100,000 1,100,000 1,100,000 
Earns. per sh.on cap.stk. $1.83 $1.92 $3 .57 $3.23 

x Included in expenses. 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— 3 3 Liabilities— $s $ 
Telep. plant__..171,358,263 174,783,854 | Capital stock. ..110,000,000 110,000,000 
Invest. securities 569 ,362 511,458 | Bonds. ........ 1,326,100 1,329,600 
Miscell. invest_. 1,003,393 939,583] Land contracts. -...-.. 34,719 
Cash & deposits 525,205 438,725) Advs. from sys- 

Marketable secs. --..--- 19,808 tem corps.... 32,300,000 36,100,000 
Bills receivable. 374,506 es LE ae 4,095,608 3,668,628 
Accts. receivable 3,241,715 3,161,653) Accts. payable... 1,353,733 1,242,184 
Mat'ls & suppl’s 2,225,936 528,075 | Subscribers’ dep. 
Accrued income, & serv. billed 

__. a 179,997 in advance... 640,663 710,261 
Sink. fd. assets. 37,740 27,370 | Accr’d liabilities 
Prepayments -_~. 132,321 185,138 not due____-- 3,831,764 3,955,340 
Other deferred Def’d cred. items 117,139 119,343 

ee 330,908 256,258 | Res. for accrued 

depreciation... 24,339,080 22,676,442 
Res. for amort. 

ofintang.cap. ....-. 68,533 
Corp. surplus... 1,795,262 1,453,607 

De tiioniwn 179,799,348 181,358,657 BOUMstecasnen 179,799,348 181,358,657 
—V. 136, p. 1375. 

New Jersey Bell Telephone Co. —Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues-_-_-_-$41,447,455 $45,001,385 $49,519,852 $49,870,453 
Operating expenses ----- 30,150,071 30,634,023 33,464,722 34,533,758 

Net oper. revenues --_$11,297,384 $14,367,362 $16,055,130 $15,336.695 
Uncollect. oper. revs_-- 389,494 59,622 337,177 367.779 
Taxes assignable tooper. 4,275,430 4,673,252 4,651,977 4,465,589 

Operating income... $6,632,461 $9,234,488 $11,065,976 


$10,503 ,328 
Net non-oper. income. 401,304 474,149 303 ,166 238,187 

















Gross income___-_--- $7,033,764 $9,708,637 $11,369,142 $10,741,515 
Rent & miscell. deduct- x 677.971 760,63 767,771 
oS ee eee 2,264,639 2,190,971 2,144,354 2,061,850 

Balance, net income.. $4,769,125 $6,839,695 $8,464,157 $7,911,893 
Dividends paid___..--- 4,280,412 8,728,652 8,831,616 8,031,616 

Balance deficit___-.. $2,454,587 $1,888,957 $367 ,459 $119,723 

x Included in expenses. 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $3 Liabilities— 3 3 
Fixed capital. __194,511,642 195,227,561|Common stock.120,395,200 120,395,200 
Other investm’ts 6,587,815 185,298 | Long-term debt. 40,971,359 40,165,048 
Cash & deposits 1,326,152 1,682,851] Accts. payable_-. 1,410,136 1,404,094 
Temporary cash Subscr. dep. and 

investments - ROR éésten service billed 
Marketable se- in advance... 1,186,636 1,225,560 

SE cacs \wamenin 2,136 | Accrued _liabil- 

Bills receivable_ 5,090 5,302,472 ties not due-_- 858,002 1,106,192 
Accts. receivable 4,067,400 4,212,272] Def. credit items 21,008 50,486 
Materials & sup. 2,281,666 702,358 | Fixed cap. res._. 38,651,141 35,256,411 
Accrued income Corporate surp. 

EGGbssascs: <tssne 82,434 unapprop.... 5,801,173 8,259,825 
Deferred debit 

eee 314,889 465,434 

ON a wu ioe: 209,294,655 207,862,816 WO ciacaeue 209,294,655 207,862,816 





—V. 137, p. 3149. 


Newport Electric Corp.—Earnings.— , 

For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2636. 

New York Central Electric Corp. —Earnings.— 

Calendar Years— 1933. $1 1932 











I I oro on een ctees dc Seceueleus $1,625,342 630,851 
ee I ee 8 on wccknweanccesks 119,139 96,55 
Steam beating seovenues......................s 44,608 47 AT7 
Total operating revenues________.__.-.------ $1,789,090 $1,774,884 
Ce I oo Sohal oekmunsn bess 35, 915,479 
po Re Se ere ie ie eee 138,406 98,006 
Provision for retirement, renewal and replacements 35,877 79,494 
WG is oS nccincuk tenths cnstaeeneaawe se 123,850 125,047 
CNS. 55 ce cann acuenceas axe $555,159 $556 ,857 
OR I eo cect cnncsnhanrdeece's 2,895 136,458 
ee CR nn een enue ntabes sneaw ee $558,054 $693,315 
Interest on funded debt. ..........------------ 238,298 226,287 


Interest on unfunded debt-__.....------------- 
Amortization of debt discount and expense- - - --- 
Interest during construction__.......----------- 


157,575 180,154 
17,121 17,1 
Cr7,173 Cr7,979 


Bilanee O THOOIO. |. case censes nna eneense een $152,233 $277,748 

Note.—Preliminary for the year 1933, subject to annual audit and sundry 
book adjustments incident to closing for fiscal year. 

The above statement does not as yet given full effect to a reduction in 
rates made effective March 1 1933. In addition, beginning Sept. 1 1933, 
the corporation was required to absorb the 3% electrical energy tax.— 
V. 137, p. 4361. 


New York Edison Co.— New Director.— 

James H. Perkins, Chairman of the board of the National City Bank, 
has been elected a director to fill the vacancy caused by the resignation of 
Charles E. Mitchell.—V. 137, p. 4699. 


New York & Harlem RR.—Abandonment of Street Rail- 
way Lines Authorized.— 

Tne stockholders on Feb. 19 authorized the abandonment of the street 
surface railway routes, or any portion or portions thereof, acquired from 


this company by the New York Railways Corp., pursuant to agreement 
dated Oct. 10 1932.—V. 138, p. 682. 


New York Steam Corp.—January Output Up 10%.— 

The unusually low temperature of Feb. 9, last, resulted in the greatest 
output of steam ever experienced in the history of any district heating sys- 
tem, according to the above corporation, which reported an output of 122,- 
465,000 pounds of steam for the 24-hour period. Expressed in gallons of 
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water evaporated, this would approximate 15,330,000 gallons.. On the 
morning of Feb. 9, the corporation’s output in one hour was 6,927,000 
pounds of steam, which would be equivalent to burning approximately 650 
tons of coal in the average heating boiler in one hour. 

From the corporation's records, its output in January 1934 exceeded 
any previous January with a total of over 2,000,000 pounds of steam, an 
increase of 10% over the output for January of last year. The average 
temperature for January 1934, was 10% above normal, but 23.7% below 
January 1933.—V. 137, p. 4189. 


New York Telephone Co.— Station Losses Decline.— 

The company for the week ended Feb. 7 lost 638 stations compared with a 
loss of 7,287 in the corresponding week of 1933 and with 8,209 stations in 
the week of 1932. For the current year to Feb. 7, the company lost 549 
stations compared with 25,616 stations in the corresponding period of 
1933 and 21,652 stations in the same period of 1932.—V. 138, p. 151. 


Northern States Power Co. (Del.).—Class B Dividend 
Omitted.— 


The directors recently decided to omit the quarterly dividend ordinarily 
payable about Feb. 1 on the class B common stock, no par value. On this 
issue, the company has already paid the following dividends: 20 cents per 
share each quarter from 1924 to and incl. A t 1932; 15 cents per share in 
November 1932 and in February 1933, and 10 cents per share in May, 
August and November 1933.—V. 137, p. 4699. 


Ohio Fuel Gas Co.— Sells $6,000,000 5% Serial Notes at 
Private Sale-—See Columbia Gas & Electric Corp. above.— 
V. 129, p. 281. 


Ontario Shore Gas Co., Ltd.—Earnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2637. 


Pacific Lighting Corp.—Pays Regular Dividend.— 

The corporation on Feb. 15 paid the regular aggre | dividend of 75 
cents per share on the common stock, no par value, to holders of record 
Jan. 20. This payment was authorized at an adjourned meeting of the 
board held early this year. 

Quarterly distributions at the above rate have been made on the com- 
mon stock since and incl. Feb. 1928.—V. 138, p. 853. 


Radio Corp. of America.—Patent Suits.— 

The corporation states that suits have been brought under its patents 
and a number of patents under which it holds licenses against two of the 
companies associated with the International Telephone & Telegraph 
Co., namely the Mackay Radio & Telegraph Co., Inc., and the Federal 
Telegraph Co. of Newark, N. J. 

The position taken by the Radio Corp. of America is that these agso- 
ciated companies of the International Telephone & Telegraph Co. are 
infringing gry owned by the Radio Corp., as well as others under 
which RCA holds licenses. The suit against the Mackay Radio & Tele- 
my Co. in the United States District Court, Eastern District of New 

ork, claims infringement of six United States patents relating to radio 
inventions used in marine, transoceanic and domestic radio communication. 
The suit against the Federal Telegraph Co. in the District of New Jersey 
es a os of six United States patents relating to radio tubes. 
—Vv. +p. > 


Sioux City Gas & Electric Co.—Transfer Agents.— 

The company is maintaining a stock transfer department for its 7% 
pe. stock at the offices of the company, 515-517 Fifth St., Sioux City, 
owa.—V. 136, p. 3723. 


Southern New England Telephone Co.—Report.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Telephone oper. revs_.-$14,978,846 $16,111,823 $17,619,179 $17,559,296 
Telep. oper. expenses... 10,373,831 10,881,165 11,824,184 12,062,627 

_ Net oper. revenues... $4,605,015 $5,230,658 $5,794,995 $5,496,669 
Uncollectible oper. revs- 133 ,294 167,018 105,416 67,119 
a ere 1,031,521 1,142,788 1,176,020 1,126,142 

Operating income___. $3,440,200 $3,920,852 $4,513,559 $4,303,408 
Other income__.________ 25,790 85,731 180,113 157.864 

Total income____.._- $3,465,990 $4,006,583 $4,693,672 $4,461,272 
Cs iS x 223 857 235,838 230,125 
Interest ____ sa aan Su sg le 1,061,584 1,063 ,413 903 ,629 96,455 
Other deductions___-___ x 23,752 24,751 23,361 

Net income... ...... $2,404,406 $2,695,561 $3,529,454 $3,411,331 
Dividends. ______.___- (6)2,400,000 (8)3200,000 (8)3,200,000 (8)2,900,000 

Balance, surplus -____ $4,406 def$504,439 $329 454 $511,331 
Shares outst'’g (par $100) 400,000 400,000 400 ,000 400 ,000 
Earnings per share_-_-__-_ $6.01 $6.74 $8.82 $8.53 
x Included in expenses. 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities — 3 $ 
Land, bidgs., plant, Capital stock _-_--- 40,000,000 40,000,000 

equipment, &c.76,609,181 77,462,125] Prem. on cap. stk_ 36,080 36,080 
Investment securi- Funded debt. _--. 11,000,000 11,000,000 

aa 169,241 51,126 | Advances from sys- 

Miscell. invest’ts. 725,052 228,680 tem corporations 6,300,000 7,500,000 

Cash and deposits$ 570,497 eg” Ee 1,863,658 1,694,209 

Accts. receivable... 1,749,794 1,843,623] Accounts payable. 1,381,689 1,315,676 
Mat’s and supplies 795,813 537,175 | Service bills in ad- 

Prepayments __-_-_-_ 162,704 187,914 , 383,118 400,611 

Det’d debit items_ 62,976 101,954] Acer. liab. not due 1,130,476 1,382,062 

Advances to sys- Ins. & casualty res. 101,757 103,889 

tem companies. ..-.-. 91,000} Def. credit items_ 10,630 6,503 

Res. for deprec’n_ 14,692,824 13,693,368 

Res. foramortiza’n - __--- 242,647 

| RE 3,945,026 4,028,708 

ME wivcuecae 80,845,258 81,403,755 ee 80,845,258 81,403,755 





—V. 138, p. 151. 
Twin City Rapid Transit Co. (& Subs.).—Earnings. — 




















Calendar Years— 1933. 1932. 1931. 1930. 
Rev. from transport’n_. $8,030,929 $9,032,748 $10,515,314 $12,210,248 
Other i. aa 45,603 84,611 115,807 114,074 
™ Total oper. revenue__. $8,076,532 $9,117,359 $10,631,121 $12,324,322 
Way and structures__-_- 888,490 952,192 955,671 1,076,717 
Equipment___._______- 708,739 750,232 868,131 77,905 
. See 795,403 1,003,755 1,087,192 1,107,720 
Conducting transport’n. 2,300,782 2,975,205 3,671,442 4,029,683 
, si A ier aalienaat 49,319 55,898 54,557 40,942 
Motor bus expenses---_- 637 ,589 672,139 838,608 931,214 
General and miscell_-_-_- 817,004 815,909 934,497 1,031,117 

_ Total oper. expenses__ $6,197,326 $7,225,328 $8,410,097 $9,195,298 
Net operating revenue_. 1,879,206 1,892 ,031 2,221,024 3.129,024 
SS oo kb cu SceSen 693 ,883 666,899 721 ,853 875,167 

_ Operating income____ $1,185,322 $1,225,132 $1,499,171 $2,253,857 
Non-operating income-_ 96,630 124,828 138,024 138,465 

Gross income________ $1,281,953 $1,349,960 $1,637,195 $2,392,322 
Interest on funded debt. 1,170,611 1,174,446 1,185,280 1,208,415 
Miscellaneous. _...--.-- 60,906 . 62 ,23 56.786 24,153 

Net income... $50,436 $113,280 $395,129 $1,159,754 
eee. cewiaenan (7%)...  - <eecss . waenee 210,000 210,000 
pe hl = ieee eee aah Se, 880,000 


280 $185,129 $69,754 


x220,000 x220,000 
$0.84 $4.32 


Balance, surplus_-_--- $50,436 
Shares of common out- 
standing (no par)___- 2 
Earns. per share on com. $0.23 
x Par $100. 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ 3 
Road & equipment 59,131,421 58,993,099] y Common stock..11,000,000 11,000,000 


Trust fund for se- Preferred stock... 3,000,000 3,000,000 
cured div. notes Funded debt un- 


and scrip ctfs... 880,000 880,000} amortized._.... 21,769,000 21,818,000 
Misc. phys. prop... 5,771 5,771| Secured div. notes 
Other investments 984,888 335,192} andscripctfs.... 880,000 880,000 


Deposits in lieu of Audited accts. and 


mtgd. prop. sold 14,727 14,727] wages payable__ 17,044 35,519 
CORR s cncrcscsins ,200,388 1,172,216] Miscell. accts. pay. 1,193 791 
Loans & notesrec. 139,522 143,726} Accrued interest 
Int. & divs. receiv. 41,535 24,293 (not due)...... 190,612 190,623 
Misc. accts. receiv. 50,747 110,560| Tax liability... 645,358 609,147 
Material & supp_. 690,288 775,616 | Reserve for injuries 
Injuries and dam- and damages... 292,706 285,044 

agesreservefund 107,265 107,265] Reserve for depre- 

Rent and insurance ciation........ 16,078,214 15,463,894 

paid in advance. 41,917 59,415] Unadjusted credits 143,094 145,385 


Disc. and exp. on x Capital surplus.. 8,710,779 8,724,412 
fund. dt. amort. 1,331,393 1,404,915] Profit and loss.... 1,891,762 1,873,980 


er 64,619,862 64,026,795 Fa cwseeued 64,619,862 64,026,795 

x Created by change from $100 par value per share to stock without 
par value with a stated value of $11,000, , the number of shares remaining 
unchanged. y 220,000 shares no par.—V. 138, p. 683 


Southern Colorado Power Co.—$1 Preferred Dividend. — 

The directors on Feb. 15 declared a dividend of $1 per share on the 7 a 
cum. pref. stock, par $100, payable March 15 to holders of record Feb. 28. 
A like amount was paid on this issue on June 15, Sept. 15 and Dec. 15 last, 
as compared with $1.25 per share on March 15 1933 and $1.75 per share 
previously each quarter.—V. 137, p. 4700. 











Utilities Power & Light Corp.— Earnings. — 


Earnings for 12 Months Ended Sept. 30 1933. 
{Exclusive of Greater ndon & Counties Trust, Ltd., and its subsidiary 


and controlled cos., and fully owned non-utility ae cos. 
CE EE SVE oa pe ncncdenncedesencaudcenewacsube $27,933,796 
TEE COVEN 6 5 ct ccnccnskuseeunsabnGecdéoueddakan 241,593 
pe en eee Ore Te” $28,175,389 
COR BI io os os 6 a wa ccnadcencncnscdcccsccccaccuseuats 10,105,601 
he IN os oe a GENRE H ce Eco teKesenededonsepueneee 1,956,435 
Taxes, exclusive of income taxes..._....-.-----.---.------.- 2,399,722 
ee ee a eee rrr ee 6,975,902 
pe ee ye oe eee rr 68,672 
Amortization of debt discount & expense--..-.-.----------- 421,996 
Normal and State taxes on bond interest and other charges--- 145,498 

Net income, after fixed charges__-......--.-.-.--.-------- $6,101,563 
ec Divs. on pref. stocks of sub. & controlled public utility cos.. 1,624,754 
Net income accruing to minority interests, after providing for 

depreciation and income taxes____.....-.---------------- 146,792 


Net income of subsidiary and controlled public utility cos... $4,330,016 
Utilities Power & Light Corp.— 


Income—Interest, discounts, dividends & miscellaneous--- ~~~ 592,775 
Siege stock divs. from fully owned non-utility sub. cos-- 560,000 
TOE. . . come adkedobbeesstnadansbectdccs aebs Leeeasewnus $1,152,775 
Operating Gxpemee. ....... ~~ 2-2 on ee ccc enw wccccnccccss 590,847 
Net loss on foreign exchange--.....-..--------- Cuetec eeeneee 104,378 
ad i RR eee ae ae re ee eer er eee rt $695,224 
Net income of Utilities Power & Light Corp------.-.-------- 4,787 ,567 
Fixed charges of Utilities Power & Light Corp: 
eee ee ee ee er er re $2,570,000 
Interest on unfunded debt... .. 2.2.2 ncn ccc cc weccccccs 142,377 
oe aa eae eS ee oe Tt $2,712,377 
Less interest during construction capitalized-----.-.-------- 17,073 
Wien 2 FS codec wbuaweweed se i se Sd ea sel ie ob el es ear a $2,695,304 
Amortization of debt discount and expense------------------ 182,904 
Normal] and State taxes on debenture interest----..-.------- 28,477 


Total net income before deprec., depletion & income taxes- - $1,880,882 


b Provision for depreciation & depletion.---.--.------------ 1,766,336 

Provision for income taxes.........----------------------- 127,414 
d Net loss before considering net income applicable to in- 

vestment in Greater London & Counties Trust, Ltd-e---- $12,868 


a Maintenance requirements, where stipulated in bond indentures of 
subsidiary companies, have been complied with. b Requirements for 
renewals and replacements, where stipulated in bond indentures of sub- 
sidiary companies, have been complied with. c Cumulative dividends, 
for the 12 months ended Sept. 30 1933 on preferred stock of subsidiary 
companies in hands of public, which were not declared or accrued, amounted 
to $1,366,528. A portion thereof in the amount of $377,106 was earned 
by the subsidiaries and has been included as a deduction in the above 
statement. The balance, amounting to $989,422, has not been included 
as a deduction. d Includes net earnings of Canadian subsidiaries stated 
in Canadian dollars in the amount of $100,113, which if converted to Ameri- 
can dollars at the average rate of exchange during the period, would result 
in an increase in the net loss of $13,084. e Does not include net income 
of Greater London & Counties Trust, Ltd., applicable to stocks owned 
by Utilities Power & Light Corp., as certified to by Graham, Smart & 
Annan, chartered accountants, amounting to £222,950 for the 12 months 

nded Sept. 30 1933. ae 
’ Note. This statement is exclusive of fully owned non-utility subsidiary 
companies, except as to dividends received from them, and is therefore, 
comparable with statement of June 30 1933, but is not comparable with 
statements prior to that date. 

Consolidated Balance Sheet Sept. 30 1933. 

[Exclusive of assets and liabilities of Greater London & Counties Trust, 
Ltd., and its subsidiary and_controlled companies, and fully owned non- 
utility subsidiary companies.] 

Assets— 

Property, plant, invest., &c_$240,845,139 
Special deposits. ......---- 877,563 


Liabtlities— 
Utilittes Power & Light Corp.: 
Preferred 7% cumulative.. $18,053,400 





TRVOUGIAEEION « 5. onc cecnenss 16,864,407 | Class A (par $1)_-.-------- 1,635,229 
ri pa aR AS ee ae 6,108,699 Scrip (7,760.4075 shares) - 7,76 
Marketable securities - ----- 200,300} Class B (par $1,---------- 1,197,779 
Notes receivable__..------ 149,675 Scrip (102.6695 shares) - - 103 
Accounts receivable -- 4,744,386 | Common (par $1)--------- 2,239,523 
Value of policies........--. 42,811 Scrip (10,161.089 shares) - 10,161 
pO >) eee 2,055,966 Sub. & Controlled Cos.: 

Due from sub. & assoc. cos. 15,266,543) Preferred_.....---------- 37,161,363 
Deferred assets._.....---- Rg ile rr 1,746,220 
Deferred charges-_-_-------- WR Ro eee 27,512,989 


Debs. of Utilities P & LCorp 50,000,000 
68,805 | Bonds of sub. & contr. cos.. 133,415,899 
Contracts payable for pur- 


Treasury securs. of Utilities 
Power & Light Corp----- 


chase of properties.-_----. 114,601 
Int. & divs. payable & other 

eR. 6 i cccccnnsen nw 741,989 
INOGGE DATRDIO. « ocondoces= 132,032 
Accounts payable.....-.-.-- 826,574 
Int. & divs. accrued ------.- 2,152,214 


Dominion inc. taxes----- 2,405,853 








Miscell. accrued items_ - ~~ 117,987 
Due to non-utility sub. cos- 223,139 
Consumers’ deposits - -- ---- 1,036,522 
Deferred liabilities._....-- 971,395 
TERIOR VES S . . civia neem tepe rhe 24,583,864 
en eee $306, 286,597 TOA cicaskveuneubitianwe $306 ,286,597 


Cumulative dividends on preferred stocks of Utilities Power & Light 
Corp. and its subsidiary companies in hands of public, payment of which 
has been deferred, would, if declared, amount to $2,744,852 at Sept. 30 1933. 
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Balance Sheet Sept. 


Assets— ' Ltabiltties 

Furniture and fixtures, &c.. $223,070! Preferred 7% cumulative. $18,053,400 
Special deposits....-- — 157,415, Class A (par $1)_.......-. 1,635,229 
Interstate Pr. Co. pref. stk. Scrip (7,760.4075 shares) - 7,760 
held for exch contra 900 | Class B (par $1)_-..-.---- 1,197,779 
Investinents.....- aE 62,154,648! Serip (102.6695 shares) _- 103 
oO RR SSE as Cr 532,228 | Common (par $1)__--_- — 2,239,523 
Marketable securities. __..- 567,687 | Scrip (10,161.089 shares) - 10,161 
Notes & accts. receivable. 28,938,928 in . 
Value of policies__...--- 42,811 Total capital stocks_.... $23,143,955 
Deferred assets_.......-. 609,202 | Capital surplus.......-.--- 13,032,885 
Deferred charges_.......-- 3,429,187 | Operating deficit.......--- 974,892 
Treasury securities_......-. 68,805 | a. ee 50,000 ,000 
| Int., divs. & normal tax pay. 148 469 

| Notes & accts. payable & 
accrued items........-- 1,867,785 
Deferred liabilities......-.. 408,021 
ear eaee e 9,098 ,657 
(. er .-. $96,724,880 IIE vi od sh ikk, sn Se ea $96,724,880 





Earnings for 12 Months Ended Sept. 30 1933 (Not Consolidated). _ 
TROPORE GE GIVIGRRES . occ ci cccccnncenpachwonactscacnaenas Sa Oenee 


Pees OE: TORE GRUNGE, ccc cnc dnscesnesceascssbeeesneneabous 16,000 
Total income (of which $2,521,279 was received or accrued me 
on stocks, bonds or indebtedness of subsidiary cos.) ------ $2,616,953 
NGt 1088 ON foreign SXCHANGS... . 2.2.20 2cnrccceccsccnesseces 104,374 


a Oe a a sees) ane en eeeree 
Provision for abandoned developments-_-_.........---------- 
Amortization of loss on investments................-....--- 17, 
teat A PE eee ree 49,944 
i SEs chivath ae bb kbnecachceakewuspobekeuemun s 2,961,298 
POV Seer GTO +. hdc bide ne bbenessctissudeanes 23,015 
Ee eee ee eee eee Seen $1,062,583 
Note.—This income account includes interest received or accrued on 
indebtedness of certain subsidiary companies for the three months ended 
Dec. 31 1932, the operations of which resulted in losses for that period. 
Harley L. Clarke, President states that that corporation’s subsidiary 
Greater London & Counties Trust, Ltd., has sold ‘‘at a substantial profit’”’ 
its investment in the Northern Metropolitan Electric Power Supply Co., 
Fs amen applied the proceeds to a reduction of its bank loans.—V. 
37, p. 3498. 


United Fuel Gas Co.— Sells $6,000,000 5% Serial Notes 
at Private Sale-—See Columbia Gas & Electric Corp. above. 
—V. 119, p. 1637. 


United Gas Improvement Co.—Electric Output.— 


Week Ended— Feb. 10 '34. Feb. 3 '34. Feb. 11 °33. 
my ces oo I System (kwh.). 74,614,774 73,322,546 66,263,471 
ee Dd. oO. 


Western Union Telegraph Co., Inc. —Farnings.— 
For income statement for 12 months ended Dec. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 138, p. 683. 


West Ohio Gas Co.— New Trustee.— 

The National Bank of Lima, Ohio, has been —. trustee of an issue 
of ist & ref. mtge. gold bonds dated Dec. 1 24, to succeed tne Lima 
First American Trust Co., effective Jan. 25 1934.—V. 138, p. 683. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 10.—(a) The new capital flota- 
tions in the United States during the month of January, p. 922. (b) Text 
of report on Stock Exchange regulation transmitted to President Roosevelt 
by Secretary of Commerce Roper; letter of Secretary Roper summarizing 
recommendations; letter of President Roosevelt to Chairman of Senate 
Banking Committee, p. 925. (c) Report on Stock Exchange regulation 
transmitted to President Roosevelt by Secretary of Commerce Roper; 
recommendations would require exchanges to obtain Federal license; 
also call for establishment of administrative authority for enforcement of 
regulations; rules of administrative agency would govern pools, margin 
trading, &c.; report also proposes division of stock exchange powers and 
co-ordination with Federal Reserve banks; views regarding commodity 
exchange regulation, p. 930. (d) Automobile financing during December 
1933, p. 940. (e) Renewal of tin restriction agreement of International 
Tin Committee accepted by participating countries; statistics for Decem- 
ber, p. 949. (f) Slab zinc output continued higher during January; ship- 
ments lower than in preceding month, but still exceed correspondi: g period 
a@ year ago; inventories again gain, p. 949. (g) Offerings of copper increase 
as code deliberations lag; zinc again advances, p. 949. (h) Steel operations 
continue to increase; now at approximately 38% of capacity; railroad and 
automobile buying give market added buoyancy; ] prices unchanged, Dp. 950. 


——_—_—_—_——— uw "ae - ee 
» Abbott Laboratories, North Chicago, 1ll.— Extra 
Distribution .— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 50 cents per share on the com- 
moe or 4 7 Yalan both payable April 1 to holders of record March 15. 


Acetol Products, Inc. (& Sub.).—Earnings.— 























Calendar Years— 1933. 1932. 
Income from operations... .......<.<.-..-<.s.-- $4,606 $13,936 
Prov. for deprec. & obsolescence of plants & equipt. 10,717 11,765 

I a def$6,111 2.17 
Interest on securities, bank balances, &c________- 3;060 $3510 

gE a an re loss$3 ,051 $6,08 
BIEN OF TONDIET oso sk cna oe ce kcd 18.767 i7't03 
Additional assessm’t Fed.inc. taxes, prior year__..  __.___ 1,149 
MARU EEE ORI oo ono os eas a seb on oc owed en). wae 

PEW MOM aheGcs awed ew enwonwedatwncednacanc $31,819 
SI iia cakancudnabubaccceaae cnc 146,392 734290 

NAN RE elo aa rcwdio dane wkicsns caw m ce $178,211 $146,392 

Consolidated Balance Sheet Dec. 31. 
FP” Assets— 1933. 1932. Liabiltties— 1933. 1932. 
oP $63,908 $80,208 | Payable to E.I.du 
Marketable securs. 74,846 74,958 Pont de Nemours 
Accounts receiv __ - 27,230 23,111 Mahe when one $18,410 $5,938 
Inventories _ ___ _- 97,558 84,718} Accounts payable_ 1,289 746 
Miscel!. securities _ 23,105 23,340] Oblig. for royalty 
Plants & props__-. 176,294 176,020 pay. under li- 
Good-will& pats.. 142,943 142,942 cense agreement 10,000 20,000 
Min. royalty pay. Res. for deprec. & ' 

(less amortiz.) __ 8,712 17,479 | ae ee 58,965 48,551 

Unexpired insur__ 1,707 1,840] Res. for bad debts_ 6,783 6,707 
Res. for conting_-_ OGG 20 kw een 

x Capital stock... 539,068 539,068 

Initial surplus---_- 150,000 150,000 

| eee 178,210 146,392 

(| eee eee $616,305 $624,617] Total________- $616,305 ~ $624,617 





x Represented by 60,000 conv. A stock (no par, having priorit iquida- 

<5 sae dege ve ay ge mr “vane & $2.40 per mane pote phe Tin mec 
are at election of company), and : mm 

stock (no par) .—V. 137, p. 138 als eer eee sy 





» Addressograph-Multigraph Cor .—Shipments Gained in 
Last Half of 1933.— 4 . ges 
President Joseph E. Rogers, Feb. 13, stated: 


*‘U. 8. and Canadian business of this corporation, as reflected in shi 
ments, showed an increase of 31.7% in the last six mnths of 1933 as pi 
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pared with the first half of the year, and a gain of 23.7% over the last six 
months of 1932. As compared with the full year of 1932, shipments for 
all of 1933 declined 6.3%, due to the reduced volume in the first half of 1933. 

“June 1933 witnessed a turning point in the sales volume of this cor- 
poration from depression levels. ; 

“Total new business in January 1934 in the United States and Canada 
exceeded all previous months since January 1932, with the exception of 
April 1932 and October 1933. New business for January exceeded the 
record for January 1933 by 117%. Taking the two divisions separately, 
Addressograph showed an increase of 146% and Mlutigraph an increase 
of 83%. 

‘Indicative of what might be expected in the first quarter of 1934, new 
business received during January exceeded the monthly average for the 
first quarter of 1933 by over 94% and the first quarter of 1932 by 16%. 
New business for January showed an increase of 49% over the monthly 
average for the year 1933 and an increase of 42.7% over the monthly 
average for the year 1932. 

‘‘All figures are exclusive of replacement supplies.” 

An official announcement follows: 

‘‘Foreign business of this corporation (exclusive of Canada) showed an 
increase of 12% in 1933 as compared with 1932. Sales volume in 1933 was 
~_ # 4 % below the high point reached by Addressograph-Multigraph 
in 1930. 

‘‘While part of the increase in our company’s foreign business last year 
might be attributed to the decline of the dollar in foreign exchange, and to 
certain tariff adjustments, in reality it is attributable to the educational 
campaign we have carried on with our foreign dealers, the strengthening 
of our foreign sales organization and the development in foreign fields of 
a greater interest in office equipment.’’—V. 138, p. 683. 











Allen Industries, Inc.—Income Account Year Ended 
Dec. 31 1933.— 
Gross profit from sales before ded. selling & admin. expenses. ----- $392,690 
Selling and administrative expenses.._...............-.-------- 199 408 

Boe | are 
i eee en eae ae ee 37,28 
Estimated provision for Federal income tax__..__.__...--------- 25,250 

TE Seek ai ekchanidnhneeawes Dkeidestacenensecsmtas $150,745 
Pa SE, chads kbaws wh ke ede cher avachscesdenuneunee 83,679 

eee ee Oe cnn a ee, Sra mee per Nee $214,425 
Less reserve for retirement (no par) preferred stock.___...------- 48,745 

BUrisun; 1900; Si 1G exewusccnuwadsdkdsacdasadstoscdnaceens $165,679 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabtlities— 1933. 1932. 
Cc dawn meine & $7,466 $18,960} Accounts payable. $67,486 $36,627 
z Accts. receiv’le. 131,893 62,117} Accrued expenses - 2,906 2,652 
Inventory ....-.-- 224,331 75,177] Pays. on mtge.due 
Other assets_____- 51,816 51,980] within one year- 10000  <sieas 
y Perman't assets. 671,774 746,512 | Federal income tax 95.360 . s«ssese 
Deferred charges - - 23,911 19,215] Long-term debt --- 90,000 119,516 

Reserves. -_....-. 19,022 642 
x Capital stock... 730,847 730,847 
BS eer 165,679 83,679 
BUR ebbetued $1,111,189 $973,963 ee $1,111,189 $973,963 


x Represented by 10,126 shares $3 pref. stock in 1933 (13,683 in 1932) 
and 66,000 shares common stock of no par value. y After allowance for 
depreciation of $441,897 in 1933 (1932, $382,412). z After allowance for 
doubtful accounts of $25,200 in 1933 ($8,067 in 1932.)—V. 138, p. 1044. 


Allied-Distributors, Trust 
Hold Steady.— 


Investment trust securities in general ruled steady during most of the 
week ended Feb. 9 and sold off only slightly toward the close. The average 
for the common stocks of the ten leading management trusts, influenced 
by the leverage factor, as compiled by this corporation, stood at 16.27 as 
of Feb. 9, compared with a revised figure of 16.83 on Feb. 2. 

The average of the non-leverage stocks stood at 16.75 as of the close 
Feb. 9, compared with 17.04 at the close on Feb. 2. The average of the 
mutual funds closed at 12.98 compared with 11.75 at the close of the pre- 
vious week.—V. 138, p. 862, 1044. 


American Bakeries Corp. (& Subs.).—Balance Sheet, 
Dec. 31.— 


Inc.—Investment Averages 








Assets— 1933. 1932. Tiabdtlittes— 1933. 1932. 
0 pee $163,433 $382,318} Accounts payable 
U.S. Treas. bonds 2,591 2,591 and accrued lia- 
U. 8. Govt.securs. 181,537 }#=-<..... eee $105,931 $60,864 
a Customers’ accts. Reserve in lieu of 

receivable_____- 96,909 64,215 salesmen’s fidel- 
Sundry accts. rec. 3,615 19,232 ity bonds____-- 1,761 1,258 
Inventories _-_._.- 282,756 183,801] Provision for Fed- 
Prepaid expenses - 30,925 28,372 eral taxes__.--- 50,445 15,743 
Am. Bak. Co. 7% 7% cum. pref. stk. ‘wa 

pref. stk. (cost). e23,826 32,994 ofsubsidiary co. 535,000 554,800 
Am.Bak.Corp.stk. 416,757 367 ,366|7% cum. pref. stk. 2,100,200 2,100,200 
Other stocks___ - 600 600|c Class A stock... 2,582,510 2,582,510 
Service deposits - - oe. | weacan ddClass Bstock-.. 270,000 270,000 
b Plant & equip. 2,892,570 2,966,688 | Surplus._...--.--- 583,883 596,269 
Good-will........ 2,133,744 2,133,467 

TOM ctndimne $6,229,728 $6,181,644 i EE $6,229,729 $6,181,644 


a After reserve of $5,880 in 1933 and $10,000 in 1932. b After reserve 
for depreciation of $1,527,599 in 1933 and $1,385,772 in 1932. c Repre- 
sented by 58, no par shares. d Represented 7 90,000 no par shares. 
e 250 shares (345 in 1932) held for retirement. 2,235 shares 7% pref. 
stock (2,210 in 1932): 4,913 shares class A stock (1,350 in 1932); 11,430 
shares class B stock (10,000 in 1932). 

Our usual comparative income statement for the year ended Dec. 31 1933 
was published in V. 138, p. 1044. 


American Business Shares, Inc.—2-Cent Dividend.— 

The directors have declared a distribution of two cents per share, payable 
March | to holders of record Feb. 15. This is the fifth cash distribution to 
be made to holders of these shares and is the same amount that was dis- 
tributed on Dec. 1 1933.—V. 138, p. 684 


American Colony Insurance Co.— Merger Approved.— 

The stockholders of the American Colony Insurance Co., the American 
Merchant Insurance Co. and tne Colonial States Fire Insurance Co. have 
approved the consolidation of these three companies into a new company 
to be known as the American Colony Insurance Co. The boards of direc- 
tors previously ratified the deal. xt b 

The actual merger now awaits the final approval of the New York State 
Superintendent of Insurance. : : 

Such a merger was announced with the publication of the annual report 
of the Equity Corp. (see V. 138, p. 1050), which revealed that as of Dec. 31 
1933 the three companies had had an excess of assets over liabilities of 
$1,177,219.—-V. 138, p. 863. 


American Investors, Inc.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Cash divs. and bond int. 7 

(excl. of stocks divs.) $188,156 $229,925 $321,961 $371,817 

nt. on bank bals., &c_- 1,115 3,443 3,59 16,305 

Miscellaneous income-- - 21,395 11,825 18,800 45,656 

Total income__-__---- $210,666 $245,193 $344,351 $433,775 
Administrative expenses 31,084 31,837 32,070 34,863 
GES a a eae 5 1,779 14,510 
Taxes and legal expenses 3,124 4,865 10,409 13,757 
Stock transf.& stock ctfs. vod 

Ne ee ee 5,842 © 6,000 6,500 10,998 
Def. charges written off 

a 27,072 
Oe 10,177 
Webicee On GRID CR BOCUTE 8 nwwew eee eee leew x93 ,230 

Balance to surplus_-. $170,616 y%$202,487 $293 ,592 $229,170 


x After crediting $160,185 proceeds on sales of certain stock dividends 
received in 1930 and prior years. y Net losses from security transactons 
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amounting to $1,639,254 were charged against reserve for depreciation 
during 1932. 

Surplus and Securities Reserve Accounts. 
Capital surplus, Dec. 31 1932 and 1933 


$1,089,287 


Balance of operating income at Dec. 31 1932......-..-------- $706,086 
Net operating income for year 1933..._.....__._..__.-.---- 170,616 
EBERT ae. ease eee rn Me ee $876,702 
Dividend for 12 months on $3 pref. stock paid and accrued to 
PGE LU0Dsné odnesbe +atninddpundagesneusaueedentséone 81,286 
Write-off of organization expenses____.__________..__- .--- 344 


Balance of operating income at Dec. 31 1933 


$793,072 
Securities reserve provided from capital surplus: 
Balance at Dec. 31 1932, after deducting net losses on sales of 


JEECEen BUCS DARI Gh. UGG h is wen anccienswes«necccawse $8 333 ,664 
Net loss on sales of securities during 1933, based on average 

DP bsicavna tavbbcnk weeded dinda sine saad abe ehastant 4,375,724 

I A a eee $3,957,940 


Note.—The excess of cost over the amount of securities priced at Dec. 30 
1933 closing market sale or bid prices was $3,444,757 as compared with 
$8,316,236 excess at Dec. 31 1932. 
ve Closing market sales or bid prices for securities owned Dec. 31 1933 were 
$513,183 higher than the net book values at which they are carried in the 


balance sheet. 
Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash and secured Taxes accrued---- $728 $3,318 
demand loans__ $170,952 $456,648 Divs. unclaimed_- 285 60 
Divs. rec. and int. Accrued dividends 10,176 10,685 
—., a 23,105 26,951 Accrued oper. exps. es eae 
Due from brokers- oo Capital surplus... 1,089,287 1,089,287 
aNet book value of Earned surplus... 793,072 706,086 
securities. ___ _. 3,976,398 3,627,028 b Preferred stock. 1,356,900 1,356,900 
Deferred charges_-. 723 3,152 c Common stock... 947,441 947,441 
Total. ..._....$4,199,590 $4,113,770 Qe $4,199,590 $4,113,778 


a Securities owned at cost, less reserve for depreciation, of $3,957,940 in 
1933, and $8,333,664 in 1932. The market value of securities owned 
Dec. 31 was $4,489,581 in 1933, and $3,644,456 in 1932. b Represented 
by 27,138 no par shares. ec Par value $1.—V. 137, p. 491. 


American Express Co.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Gross income. ......... $5,131,093 $4,954,699 $5,846,188 $6,967,861 
Oper. exps. (less taxes)__ 3,826,381 3,867 ,896 4,697 ,652 5,218,602 
EGP GS,, Backs = bencnn i. #seowka 47,594 451,763 

So | a $1,304,711 $1,086,802 $1,100,942 $1,297,495 
Dividends (6%) ------- 1,080,000 1,080,000 1,080,000 1,080,000 

Surplus for year_____- $224,711 $6,802 $20,942 $217,495 
xShs. stk. outstanding _- 180,000 180,000 180,000 180,000 
Earned per share_____-_~_ $7.25 $6.04 $6.12 $7.21 

x Par not fixed, treated as $100 per share. 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ b Liabilities— $ $ 
Real prop.& equip. 6,058,072 6,057,129|x Capital_.....-- 18,000,000 18,000,000 
Cash............ 3,477,576 2,080,439 | Reserves......... 1,040,674 1,010,088 
Demand loans___. 6,592,472 17,486,955| Divs. payable._.. 270,000 270,000 
Working funds._- 1,515,719 1,391,206} Funds of subsid’s. 6,427,527 11,670,891 
U.S. Govt.& other Traveler checks & 

securities _ ..__.23,403,760 20,624,730 credit letters. ..23,971,253 22,391,849 


Invest. in sub. and Money orders, 











affiliated cos_-_10,355,364 10,516,500 drafte, &c...... 2,360,603 1,986,531 
Acceptances & let- Acceptances & let- 
ters of credit... 257,170 235,275 ters of credit... 257,170 235,275 
Travelers cheques Other liabilities... 1,482,737 1,761,852 
and letters of | RE Sean 2,526,696 5,534,778 
credit, &c_....- 2,354,732 3,154,929 
Accrued int. & ac- 
counts receiv’le. 1,396,245 1,046,038 
Other assets_-_---- 925,550 268 ,062 
Total.._.._._.56,336,661 62,861,264 Total. ....-.---56,336,661 62,861,264 


x Represented by 180,000 shares of no par value.—V. 136, p. 2071. 


American Stores Co.—January Sales.— 

Five Weeks Ended— Feb. 3 1934. Feb. 4 1933. 
eee ey eee $10,602,865 $10,157,087 
—V. 138, p. 506. 


American Woolen Co., Inc.—Balance Sheet Dec. 31— 
{And all subsidiary companies except Textile Realty Co.] 











1933, 1932. 1933. 1932. 
Assets— ’ Liabilities— $ 3 
Se 3,166,693 5,200,739} Bankloans___._-- G.560,000°  kaxnee 
U. 8S. bonds and Accts. payable,&c. 1,863,256 153,468 
treasury certifs. -...... 6,376,984] Reserve for Fed- 
Accts.receivable.. 8,858,565 3,851,879 €ra, income tax. 930,332 -.-.--. 
Inventories - - - - - - 36,437,785 16,928,872| Mtge. pay. secured 
Accr. storage chgs., by Am. Woolen 
rents, int., &c__ 21,365 26,416 Bldg., N. ¥. C- 1,125,000 1,175,000 
Mtge. notes receiv. Reserve for con- 
ondweilings.... 168,127 254,643 tingencies_-___-- 1,023,087 1,095,944 
a Textile Real. Co. 6,290 1,668|7% cum. preferred 
b Mill property, Se ee 39,981,500 41,314,800 
plants & equip. c Common stock... 2,000,000 2,000,000 
& N.Y. real est. 29,628,361 31,084,508] Consolidated sur- 
Unexpired insur. & Gilcasnaensene 25,892,427 18,208,378 
sundry assets... 378,416 221,881 
ol ee 78,665,602 63,947,591 oe 78,665,602 63,947,591 


a The Textile Realty Co., a wholly owned subsidiary, holds inactive 
o, dwellings and miscellaneous properties, with a net k value at 
ec. 31 1933 of $5,999,440. b After reserve for depreciation of $3,423,337 
in 1933 and $1,648,801 in 1932. ec Represented by 400,000 no par shares. 
Our usual comparative income statement for the year ended Dec. 31 1933 


was published in V. 138, p. 1045 
To Reduce Preferred Stock.— 


The stockholders will vote March 27 on reducing the authorized 7% 
me ee stock, par $100, to $39,981,500 from $41,314,800.—V. 13 
Pp. : 


American Smelting & Refining Co.—VFederal Trade 
Commission Charges Company with Clayton Act Violation. — 


The Federal Trade Commission Feb. 15 announced issuance of a formal 
complaint charging the company, said to be the largest non-ferrous smelting 
enterprise in the world, with violation of Section 7 of the Clayton Act in 
acquiring the capital stock of Federated Metals Corp., a New Jersey corp- 
oration alleged to be a competing concern. 

This acquisition resulted from a reorganization agreement of Sept. 30 
1932, between the two companies in which a new company bearing the name 
of Federated Metals Corp., of Del., was formed, the Commission charged. 
American Smelting acquired all capital stock of the new company by ex- 
changing therefor its own $3,500,000 first mortgage 30-year gold bonds and 
approximately $2,129,555 worth of warehouse certificates representing 
pt ee , lead and spelter (zinc) in marketable form, according to the 
complaint. 

The original Federated Metals Corp. then transferred to the new company 
all its business, assets and good will, the Commission explains. As a 
result of the two exchanges, the new company is said to be controlled by 
American Smelting. : 

Acquisition by American Smelting of the new company’s capital stock, or 
share capital, is alleged by the Commission to cause a substantia] lessening 
of competition in inter State and foreign commerce between American 
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Smelting and the Federated Metals Corp., of Del., and its predecessor, 
Federal Metals Corp., of New Jersey, in the sale and distribution of non- 
ferrous metals. by products and mixed metals, including copper, lead 
spelter, zinc dust, lead and tin pipe, and tends to create a monopvuly in 
American Smelting & Refining Co. 

The original Federated Metals Corp. of New Jersey, owned the Great 
Western Smelting & Refining Co., Chicago; Duquesne Reduction Co., 
Pittsburgh; Union Smelting & Refining Co.; Trenton Smelting & Refining 
Co., and Eagle Smelting & Refining Works at the time of the acquisition. 

American Smelting owns smelters and refining plants in Baltimore, 
Denver, Omaha, San Francisco, El] Paso, Maurer, N. J., Alton, Ill., 
Reading, Pa., East Helena, Mont., Garficld, Utah, Sand Spring, Okla.. 
Hayden, Ariz., Leadville, Colo., Durange, Colo., Murray, Utah, Amarillo, 
Texas and Tacoma, Wash. The company also has producing interests in 
Mexico, Peru, Newfoundland British Columbia. 

7% 5 te s given 30 days in which to file answer to the complaint. 
—v. > as ; 


American Yvette Co., Inc.—Earnings.— 




















Years Ended Aug. 31— 1933. 1932. 1931. 
ACs Wind pondkine eer eee Not { $2,133,298 $2,710,572 
Department operating costs....__-- J available | 1,879,186 2,292,078 
ea hat grees PROT ie serra cnncncave $175,820 $254,112 $418,494 
General and administrative expenses_ 82,743 162,401 191,129 
po a ae 165,642 99,513 100,539 
RAED GR SEO MOO. ccacccdececscan BAUe . ~\eeenee! o<peuwene 

I ill SAA A ts ld n't i tea ees $126,372 $7,801 pf$126,826 
Preferred dividends. _._.......---- . raae 5,237 73,484 

Bee ne ee 372 $44,038 sur$53,342 
Earnings per share on 468,210 shares , 

common stock (par $1)________--- Nil xNil x$0.11 

x Shares of no par value in these years. 

Balance Sheet Aug. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
aFurn.fixt. & eqp. $661,394 $1,120,200] Preferred stock - -- saa5 one b$25,000 
CAS xs caencuen 37,900 28,132|Common stock... d468,210 
Accounts receiv _ __ 553 2,124] Notes payable-_--_- 2,108 10,696 
Merchandise inven 147,118 163,840} Accounts payable. 18,906 42,684 
Stock subscrip. rec —___-.-. 11,245 | Accr.salaries, com- 

Pee 34,209 21,487 missions & exps- 11,321 11,594 
Prepaid expenses _ 15,079 7,809 | Deferred liabilities 452,606 542,432 
Leases, contracts & Paid in surplus... 750,544 1,219,604 

locations. ...... 450,060 450,061 | Earned surplus - - .def340,641 34,863 
Patents and trade- 

| A 4,966 30,000 
Adv. for new de- 

Partm’t constr_-_ LOW - senaee 
Reorganiz. exps--. 35,674 51,976 

SOM ccuakaue $1,388,054 $1,886,874 FOO sv sedsaces $1,388,054 $1,886,874 

a After depreciation of $585,782 in 1933 and $577,270 in 1932. b Rep- 


resented by 36,358 no par shares of preferred stock and 468,210 no par 
shares of common stock. c Represented by 36,358 no par _ shares. 
d Represented by $1 par value shares.—V. 137, p. 1414. 


Anglo American Corp. of South Africa, Ltd.—Earns. 
Results of operations for the month of January 1934 follow: 
South African Currency 








Company— Tons Milled Total Rev. Costs. Profit. 
Brakpan Mines, Ltd_-_-_- 121,000 £239,875 £119,870 £120,005 
Daggafontein Mines, Ltd 64,500 147,718 5,15 72,560 
Springs Mines, Ltd___-_- 84,500 231,570 88,020 143,550 
West Springs, Ltd-__---- 88,000 99,788 70,777 29,011 


Note.—Revenue has been calculated on the basis of £6 9s. per ounce 
fine. —V. 138, p. 1045, 506. 


Anheuser-Busch, Inc.—Ohbituary.— 
President August Anheuser Busch died on Feb. 13.—V. 138, p. 684. 


Argonaut Mining Co., San Francisco. —Resumes Div.— 

A dividend of 25 cents per share has been declared on the common stock, 
par $5, payable Feb. 24 to holders of record Feb. 16. The last payment, 
amounting to 20 cents per share, was made in 1930. 


Associates Investment Co.—Larnings.— 


Calendar Years— 1933. 1932. 1931. 193 
Gross receivables purch_$36,264,175 $23,378,980 $33,064,010 $30,569 
Gross income......__.-. 2,861,15 2.604 ee 3,026,308 2,97 


ld 
wtb 8 =&>aeweacae 


3,54 
$2,559,501 $3,026,308 


$2,864,691 
1,425,531 1,367,460 1,983,353 


0. 
,086 
370 


Other income. ......... 





Total income........ 
po ea ee 
Int. inc. comms. & exps. 


$2,976,370 
1,882 ,892 











on coll. trust notes_-_- 395,034 7° »siawes  aextwae 
Oo. eaymes. GE G6r. MC.0 282s ewwnnn a = =6splC ce d60C 
Sundry deductions_--_-- 5,947 Dare 6° Seawcaw”  * wedeee 
Spec. charges (net) _---- SGama: keaauex cee -  <eenoue 
Federal taxes_....._.-- 169,568 107 ,234 126,817 130,909 

Net income____-__-- $866,537 $613,011 $916,139 $962 568 
Preferred dividends. -_- 91,000 90,991 90,975 90,972 
Common dividends ----- 320,000 320,000 311,794 309,350 

Balance, surplus -_---- $455,537 $202,020 x$513,369 $562 ,247 
Shares common _  stoc 

outstanding (no par)- 80,000 80,000 80,000 77,972 
Earnings per share____-_ $9.70 $6.52 $10.32 $11.18 


x Before charging stock dividends of $339,686. _y Special provisions for 
losses on receivables and on claims against closed banks. 


Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— 3 3 
Inv. in cap. stk. of Preferred stock... 1,300,000 1,300,000 
Assoc. Bldg. Co. 295,000 295,000 |x Common stock_. 2,271,956 2,268,561 
Furn. & fixtures 31,588 33,873| Collateral trust 
Prepayments. -.-- 46,764 27,300 SE ee 9,303,000 4,527,900 
CE Sh koi anaes 2,982,138 2,169,914) Funds withheld 
Notes receivable. _13,963,528 9,111,906 from auto 
Notes rec. secured 14,400 33,715' dealers...---.-- 274,643 197,611 
Claims agst. closed Reserve for losses. 350,447 202,872 
OO ae : eee Deferred income.. 704,293 563,995 
Accts. receivable--. 14,085 11,934| Accounts payable. 177,889 125,881 
Repossessed Cars - _ 19,528 34,291] Earned surplus... 2,990,225 2,534,687 
Cash surrender val. 
insurance policy 5,420 3,574 
PE Ss nities 17,372,468 11,731,807" Totel...s<cc<- 17,372,453 11,721,507 


x Represented bu 80,000 shares no par stock.—V. 137, p. 3843. 


Batavian Petroleum Co.—Debentures and Interest Pay- 


able in Dollars.— 
See Royal Dutch Co. below.—V. 126, p. 3453. 


Belding Heminway Co.—Larnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 138, p. 865. 


Bemidji Wood Products Co. —Earnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2641. 


Bloomingdale Bros., Inc.—To Reduce Capitalization.— 

The stockholders will vote May 1 on reducing the authorized 7% cum. 
pref. stock, par $100, to $3,160,000 from $3,400,000.—V. 138, p. 1046. 

Bucyrus-Erie Co.—50-Cent Preferred Dividend.— 


A dividend of 50 cents per share has been declared on the 7% cum. pref. 
stock, par $100, payable April 2 to holders of record March 15. Similar 


distributions were made in each of the four preceding quarters, compared 
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with $1 per share on Jan. 3 1933 and $1.75 per share previously each quar- 
ter.—V. 137, p. 3679. 


Blue Ridge Corp. (& Subs.).— Earnings. — 





Calendar Years. di933. 1932. 1931. 1930. 
Cash dividends....---- $1,332,741 $2,403,240 $3,415,544 $4,735,327 
OS eee ay 372,675 416,974 458,661 879,579 
Miscellaneous income. - - tht prone 30,000 104,488 

Total cash income... $1,705,416 $2,820,214 $3,904,205 $5,719,395 
TOE cccosscaeness 8 =©_eeeere 06 eee 8,225 20,630 
pO PP Oe 395,962 255,005 269,978 276,529 
200i psatiteationasss weebee 39,357 42,716 59,834 
Prov. for contingencies. $$------ #£------ 78, 80,000 





Net cash inc. carried a 
to oper. surplus... $1,309,454 
Divs.—On opt. 6% conv. 
preferred stock: 
Pele (0 CREE. «202000» 
Paid in com. stk. (see 


$2,525,852 $3,504,541 $5,282,402 


e2,227,518 b2,626,421 a%3,211,414 


ee Pree a 2,030 b5,340 a48,718 
Divs. m. stock paic 
nah... . = aia 8 ae a ee ee Oe 1,497 ,003 


a Maximum cash option would have been $3,332,703. b Maximum 
cash option would have been $2,639,622. c Maximum cash option would 
have been $2,231,871. d Stock dividends received during the period, 
amounting to $95,430 (priced at market quotations as at Dec. 30 1933) 
are not included in income, having been applied in reduction of average 
book value of investments.—V. 135, p. 685. 


Borne-Scrymser Co.—Balance Sheet Dec. 31.— 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant, equip., &c. $732,470 $731,112 Capital stock_--.-- $1,000,000 $1,000,000 
Merchandise - - 266 ,067 293,082 Accts. payable--_- 7,100 5,754 
Notes & accts. rec. 71,592 102,690 Accrued expenses. 210 163 
eae 57,061 73,027 | Reserves........ 475,881 445,550 
Treasury stock - - on; «casi PRE dswadine 198,275 262,742 
Other investments 514,145 514,145 
Prepaid items---- 3,042 154 

yee ee $1,681,465 $1,714,211 SOMA Sod wi Sue $1,681,465 $1,714,211 


a 3,701 shares.—V. 136, p. 1019. 
Bulolo Gold Dredging, Ltd.— January Output.— 


Further information on the ——— new ore strike is revealed in the 
monthly earnings statement issued by Secretary H. A. Gould. 

“The deep drilling on the original Bulolo area has increased the width 
of payable deep gravel to 1,600 feet,’’ says Mr. Gould. ‘‘The average 
depth of payable values across that width appears to be about 60 feet and 
the lower —— average about 30 cents a cubic yard with gold at $35. 
Drilling will now be continued upstream and then downstream to discover 
the extent of these lower gravel ends.’’ 

The company reports January production from dredges Nos. 1 and 2 
at 6,832 ounces of fine gold, from 380,000 cubic yards. stimated working 
profit was 5,348 ounces of fine gold. At $35 Canadian an ounce of fine 

ld, this represents a working profit of $187,180 Canadian. Dredge 

o. 1 is being equipped with pontoons and will be out of production for 
12 days. Dredge No. 3 recovered 1,621 fine ounces from 251,200 cubic 
yards on the Bulowat area.—V. 137, p. 3152. 


(H. M.) Byllesby & Co.—To Reduce Authorized Stock.— 


The stockholders will vote March 5 on ratifying a proposal to amend 
the certificate of incorporation of the company so as to decrease the total 
number of shares of all classes of stock which the company shall have au- 
thority to issue from 5,000,000, without par value, divided into 1,000,000 
shares of pref. stock, 2,000,000 snares of class A common stock and 2,000,000 
shares of class B common stock, to 1,350,000, without par value, divided 
into 150,000 snares of pref. stock, 600,000 shares of class A common stock 
and 600,000 shares of class B common stock. ; 

This proposed reduction will affect only the amount of authorized shares, 
and will not in any way change the terms nor the number of the shares of 
stock outstanding. 

The adoption of the proposal will enable the company to effect a sub- 
wants saving in taxes, President John J. O’Brien announced.—V. 136, 
p. 2248. 


Byrndun Corp.—T7o Vote on Agreement.— 

The stockholders on Feb. 20 will vote on approving the execution and 
delivery by the corporation of an escrow and extension agreement between 
it, the holders of its notes and the creditors’ committee representing such 
noteholders, and the deposit in escrow or (or) pledge of certain shares of 
stock as security for said notes pursuant to said agreement. 

The stockholders will also vote on approving the execution and delivery 
by the corporation of a first mortgage on its so-called Dunlap or No. 2 
factory property located in Brooklyn, N. , aS security for such sums 
up to $75,000 as it shall btorow to enable it to comply with the aforesaid 
agreement and for its other corporate purposes.—V. 138, p. 153. 


Campbell Soup Co.— New Construction.— 

The company announces that specifications for bids had been released to 
—— for the construction of a $1,030,000 addition to the company’s 

itchens in Chicago. Construction will start as soon as possible and it is 
planned to have the unit in operation early in the summer. 

An official of the company says: ‘‘Last fall we undertook the largest 
advertising campaign in the newspapers and magazines which we ever 
released for Compbell’s Soups. The results of these increased activities 
have been very gratifying, reflecting, as they do, both the lift given our 
ow bosiness on the marked improvement in general business conditions.”’ 
eet i) < »DdD. . 


Canadian Bronze Co., Ltd. (& Subs.).—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 

x Oper. profits from subs. $94,947 $105,895 $180,945 $287,051 
Net revenues from inv., 

interest and rentals_-__ 15,494 15,973 17,432 21,740 

ME $110,441 $121,868 $198,377 $308,792 
Preferred dividends_--- 50,400 50,40 50,400 53,392 
Prov. for sk. fd. fer red. 

of preferred stock- - -- 6,004 7,146 14,798 25,540 
Common dividends -- _-_ 48,000 100,000 175,000 200,000 

Balance, surplus__-_--__ $6,037 def$35,679 def$41,821 $29,860 
Earns. per sh. on 80,000 

shares common stock_ $0.67 $0.89 $1.85 $3.19 

x After depreciation and taxes. 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabiliiies— 1933. 1932. 
>. —__=er $727,548 $745,774] Accounts payable_ $87,010 366,369 
Investments_-__ 232,201 229,520 | Dividend payable_ 24,600 37,600 
Accts. receivable _-_ 152,268 130,204 | Insurance reserve-_ 12,457 12,029 
oo Re: ee 43,543 34,928|y Preferred stock. 720,000 720,000 
Inventory--...-.-- 344,281 345,716 | z Common stock__ 197,395 197,395 
Deferred charges __ 1,380 1,469 | Surplus_..___..-- 325,374 325,187 
Good-will_....--- 1 1|Pref.stocksk.fund 134,385 129,031 

2 ee $1,501,222 $1,487,613 yp | ee $1,501,222 $1,487,612 





x Includes real estate, buildings, machinery and tools, plant, patterns, 
office furniture and fixtures less depreciation of $461,844 in 1933 (1932, 
$431,984). y Represented by 7,200 shares in the hands of the public. 
z Company has 80,000 shares (no par) common stock issued.—V. 138, p. 153 


Canadian Fuels, Ltd.—Earnings. — 

For income statement for 12 months ended Sept. 
Department’’ on a preceding page.—V. 137, p. 264 

Canadian Power & Paper Investments, Ltd.— Deben- 
tureholders’ Committee .— 


The committee for the 5% 30-year debentures series A, due Feb. 1 1958 
consists of J. A. Raymond, Montreal, Chairman; E. R. Bremner, Ottawa; 
C. W. G. Gibson, Hamilton; J. E. McConnell, London, Ont.; Sidney T. 


$0 1933 see ‘‘Earnings 


Smith, Winnipeg with R. M. H. Duboyce, Secretary, care of Mont 
Trust Co., Montreal.—V. 138, p. 1047. . more pere 








Chronicle Feb. 17 1934 
Canadian Industrial Alcohol Co., Ltd.—Larnings.— 
Years Ended Sept. 30— 1933. 1932. 

Re ee er ee ae ree x$198,477 loss$10,352 

Overhead expenses of own and associated com- 
panies’ non-operating plants________________- 50,868 102,683 

pg Ree arene eee 157,174 161,104 

Interest on sales tax claim, bond issue expense, &c ------ 6.156 

Add’] res. against inventory of mat’] and supplies_- 12,000 12,000 

Maintenance of stocks of spirits................ -.---- 77 145 
NID be teinn sts east as ists ba pte acts A te a te ei atlas a $21,565 $369 440 


x After crediting withdrawal from inventory reserve of $75,000 and 
administration fees and expenses charged against associated company, 
and before making any provision for depreciation. 


Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 

Assets— x b Liabilities— 3 & 
Fixed assets...... 5,150,924 5,151,524| Bank loan____... 2,160,820 2,672,518 
x Investments._... 977,119 1,294,229) Sundry credits_-__- 79,095 104,966 
POE 6,133,117 6,298,694| y Capital stocks__13,482,840 13,398,700 
Deferred charges - - 29,516 21,224| Prof. & loss deficit 3,432,077 3,410,512 

, | ee ae 12,290,678 12,765,672 <a 12,290,678 12,765,672 

x Shares in associated companies and other investments. y Repre- 


sented by 988,480 voting shares in 1933 (969,480 in 1932) and 123,435 
non-voting shares.—V. 138. p. 153. 


Caterpillar Tractor Co.—Larnings.— 

Current assets as of Jan. 31 1934, amounted to $24,031,637 and current 
liabilities were $957 ,369, compared with $23,678,261 and $753,779, respec- 
tively, on Jan. 31 1933. 

For income statement for month ended Jan. 31, see ‘Earnings Depart- 
ment on a preceding page.—V. 138, p. 686 


Century Ribbon Mills, Inc. (& Subs.).—arnings. — 











Calendar Years— 1933. 1932. 1931. 1930. 
% INO6 CRED . 2 once ose $2.114,810 $1,999,024 $2,512,091 $2,570,200 
Genera] & selling exps - - 535,950 601,132 622,925 695,790 
Cost of goods sold (net). 1,060,136 1,208,495 1,313,937 1,626,829 
Other expenses - - - ----- 254,071 293 ,847 315,175 318,417 
Depreciation - - - .._-.-- 79,607 94,938 103,892 102,000 
Federal income taxes - - - ee 3 eee tape 

DG Ms heb Seen ce prof$157 ,445 $199,389 prof$156,163 $172,835 
Preferred dividends - . - - 62,258 72,791 81,249 90,741 

ne er eee $95,187 $272,180 sur$74,914 $263,576 
__ x Including other income of $294,108 in 1933; $265,265 in 1932; $294,467 
in 1931; $315,616 in 1930. 

Consolidated Balance Sheet Dec. 31. 

Assets-— 1933. 1932. Liabilities— 1933. 1932. 
y Plant, eq't, &c__$1,665,805 $1,868,494 Preferred stock... $813,400 $996,500 
NE be bi ccs wwe du ha 527,679 £31,267 x Common stock_. 2,000,000 2,536,814 
Notes rec.—cust’er 20,523 10,540 Notes payable__.. 500,000 500,000 
Accts. receivable__ 1,391,887 1,230,987 Acceptance against 
Inventories -_ _-- -- 1,247,134 1,182,937 letters of credit - C8005 «sane 
Deferred assets - - - 15,137 12,923 Accounts payable. 581,538 410,056 
Prepaid expenses - 22,004 16,436 Surplus__....---- 929,731 411,213 

PO cece ee cee 24,890,170 $4,854,583 WOU sakes can $4,890,170 $4,854,583 


x Represented by 100,000 shares of no par value. y After deducting 
$975,897 reserve for depreciation in 1933 and $1,116,145 in 1932. 

To Reduce Preferred Stock.— 

The New York Stock Exchange has received notice from the above cor- 


poration that the latter proposes to reduce its authorized pref. stock from 
9,965 shares to 7,499 shares.—V. 138, p. 1048. 


Charlton Mills.—Zarnings.— 
Earnings for Year Ended Dec. 30 1933. 





SESS a i mE 
STII "TORII ooo sks chs mete w bs ks Se Se cn dle als esd 907 ,997 
a es ad ae 0 Gat ce cg a de ava ah sib es ia ag Ws a enh ae 40 ,000 
I I ae a ale nd ht bc ak Gel wack oon ot dp rad oon ces ar Bri h W 29,291 
ED NNR oe iiadacdecknnetentatebandakackebeacsed 27,348 
IE te eh in kd et chip cca tak alec es ncnak eo a patie ada me he te ew $67 474 
Balance Sheet Dec. 30 1933. 
Assets— | Liabilities— 
x Real estate and machinery_. $651,180) Capital stock..._.....------ $1,200,000 
Cloth, cotton, stock._._..--- 487 ,890/ Profit and loss...........--- 274,845 
ere ee ae 119,471 
Accounts receivable__...___. 115,242 
Re Sock non 101,063 | 
Ee ae ee OS Re ) a a ae $1,474,84 
x After depreciation of $1,077 ,982.—V. 137, p. 3331. 
Chesebrough Manufacturing Co. Consolidated. — 


Declares Extra Dividend of 50-Cents.— 

The directors on Feb. 15 declared an extra dividend of 50 cents per 
share in addition to the regular quarterly dividend of 41 per share on 
the outstanding $3,000,000 common stock, par 325, payable March 30 
to holders of record March 10. In March, June and September of each 
year from 1929 to and incl. 1933, the company paid an extra dividend of 
like amount, while in December of the same years an extra distribution of 
$1 per share was made.—V. 137, p. 3679. 


Chicago Electric Mfg. Co. —50-Cent Class A Div.— 

The directors have diclared a dividend of 50 cents per share on the $2 
cum. class A stock, no par value, payable March 5 to holders of record 
Feb. 23. A similar distribution was made on this issue on Jan. 12 last. 
Previously regular quarterly dividends of this amount were paid up to and 
incl. Jan. 3 1928. 

Accumulations on the class A stock, after the March 5 payment, will 
total $9 per share.—V. 138, p. 153. 


Chrysler Corp.—Common Stock Placed on a $1 Annual 
Dividend Basis.—The directors on Feb. 9 declared a quar- 
terly dividend of 25 cents per share on the common stock, 
par $5, payable March 31 to holders of record March 1. 
The company on Dec. 31 last paid a dividend of 50 cents 
per share and on Sept. 15 last a special dividend of like 
amount, making in all a total of $1 per share for the year 
1933. From Jan. 2 1931 to and inel. Dec. 31 1932 quarterly 
distributions of 25 cents per share were made, as compared 
with 75 cents per share each quarter from April 2 1926 to 
and inel. Sept. 30 1930. 


Dodge Output Advancing.— 

Dealers’ orders received by the Dodge Bros. Corp. up to Feb. 1, since 
introduction of the 1934 lines at the New York automobile show, call for 
shipment of 43,835 units, of which 37,199 are passenger cars and 6,636 
trucks, according to A. Vanderzee, General Sales Manager, Dodge pro- 
duction is advancing at a steady rate, he said. 

During the week of the Chicago Auto Show Dodge sold 418 passenger cars 
one 7 a total of 108 cars and trucks during the 1933 show. 
—V.138, p. 1 f 


Clark Equipment Co. —20-Cent Dividend. — 

A dividend of 20 cents per share has been declared on the common stock, 
no par value, payable March 15 to holders of record Feb. 28. Dividends 
on this issue were resumed on Dec. 28 1933 by the payment of 25 cents 
per share, which was the first since Dec. 1931 when a quarterly of like 
amount was paid.—V. 137, p. 4193. 
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Claude Neon Electrical Products Corp., Ltd.— Special 
Dividend on Common Stock.— 


The directors have declared a special dividend of $1 per share on the 
common stock, payable March 15 to holders of record Feb. 21. 

Quarterly distributions of 25 cents per share were made on this issue from 
Oct. 1 1932 to and incl. Oct. 2 1933. A quarterly payment of like amount 
was also paid on Jan. 19 1934. 
The company has called for redemption on March 31 the outstanding 
9,273 shares of 7% cumul. pref. stock at $23 a share and accrued dividends. 
Cash on hand on Dec. 31 totaled $1,074,000. The pref. stock redemption 
will require $213,270.—V. 137, p. 4533 


Colombia Syndicate.— To Dissolve.— 

A special meeting. of stockholders will be held March 26 to vote on dis- 
solution of the company and distribution of assets. The company’s one 
jee fee that on the Valenzuela property in Colombia was abandoned 

uly ° 

President F. D. Mooney states that the company has no assets except 
approximately $38,000 cash. On the basis of present estimates, he says, 
there wiil be available for final distribution to stockholders, if dissolution 


is effected at once, approximately 114 cents a share on the 2,560,000 shares 
outstanding.—V. 126, p. 875 


Commercial Solvents Corp.—Closes Plant.— 

The corporation is shutting its Terre Haute, Ind., plant, which has been 
producing grain alcohol at capacity since Oct. 1 1933, but is continuing 

roduction at its Peoria, Ill., plant at a rate slightly larger than the Terre 
aute rate. Sufficient supplies have been built up to take care of imme- 
diate needs, it is announced. 

One of the reasons for closing the Terre Haute plant is to complete a 
survey and to make the changes necessary to convert this plant into a 
whiskey distillery if this appears expedient. 

It has n the corporation’s policy to keep operations on a flexible 
basis, shifting production from industrial solvents to grain alcohols as 
need arises. 

The Terre Haute plant was running at a rate of about 15,000,000 gallons 
annually, or about 1,250,000 gallons monthly.—V. 138, p. 1035. 


Consolidated Film Industries, Inc.—Resumes Div.— 

The directors on Feb. 16 declared a dividend of 50 cents per share on the 
$2 cum. & partic. pref. stock, no par value, payable April 2 1934 to holders 
of record March 9. Regular quarterly payments of like amount had been 
made up to and incl. April 1 1932; none since. V. 137, p. 3153. 


Consolidated Oil Corp.—ZJnitial Dividend.—To Retire 
$5,000,000 of 7% Bonds.—The directors on Feb. 14 declared 

; La 
a “recovery dividend”’ of 28 cents per share on the outstand- 
ing 14,218,835 shares of common stock, no par value, payable 
April 7 to holders of record March 10. This is the first 
dividend on the junior issues of the present corporation, 
which represents the consolidation of the Sinclair Consoli- 
dated Oil Corp., the Prairie Oil & Gas Co. and the Prairie 
Pipe Line Co., approved by the stockholders on March 1 
1932 (see V. 132, p. 1780). The last dividend payment by 
the Sinclair company on its common stock was one of 25 
cents per share on April 15 1931, which followed one of like 
amount on Jan. 15 1931. During 1930 the latter company 
paid four quarterly dividends of 50 cents per share. 

_ At the same time the board adopted the following resolu- 
tin evidencing its intention to distribute to common stock- 
holders substantially all the net earnings for the year 1934, 
as determined by the directors after providing for all charges, 
adequate reserves and preferred dividends: 

It is the intention of this board that if expectations are realized and 
conditions justify, to declare (a) another dividend as of Aug. 31 1934 on 
the common stock, and (b) after the operations of the corporation for the 
entire year 1934 are known and its net earnings for the full year have 
been determined by the board of directors, after providing for all charges 
and adequate reserves, to declare a final dividend ——— to the policy 
embodied in this resolution on the common stock of substantially all such 
net earnings after deducting therefrom the amount of all dividends paid 
during the year on the preferred and common stock. 

H. F. Sinelair, Chairman of the executive committee, 
further stated: 


Future conditions will necessarily determine whether or not this procedure 
will be continued. The action now taken is expressly limited to this year. 

The corporation has ample cash and does not anticipate any large ex- 
perce for improvements and betterments this year. It was therefore 

lieved, in view of present earnings and the improved prospects for stable 
conditions in the industry, that the board was justified in approving at this 
time the plan here outlined. Another reason for the action now taken was 
the desire to contribute in a practical manner to the recovery program. 

In contrast with the demoralized conditions in the first half of last year, 
earnings began to be made in July and have since continued. Our volume 
of sales has been well maintained, so that the corporation is in a position 
to profit from the better outlook. 

It was emphasized, however, that any further dividends from this year's 
earnings will necessarily depend upon the success of the industry, supple- 
mented by governmental co-operation, in maintaining a price structure 
upon which profits can be made. 


Initiating the reduction of its funded debt by retirement 
before maturity, the board on Feb. 14 authorized the calling 
of $5,000,000 of the corporation’s 7% bonds.—V. 137, 
p. 4194. 


Courtauld’s, Ltd.—Final Dividend Increased.— 

The company has declared a final dividend of 44%, tax free, on the 
ordinary stock. This makes a total of 6% for the year 1933, an interim 
payment of 144% having been made six months ago. For the year 1932, the 
company paid an interim of 144% and a final of 2%%, making a total of 

%, as compared with a total of 5% paid for the year 1931 and 6% for the 
year 1930.—V. 137, p. 2642. 


Curtis Publishing Co. (& Subs.). —Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. rev. from all 

sales, incl. circulation, 

advertising, &c______$36,006,317 $42,883,352 $62,843,267 $78,769,922 
Production, sell., pub- 

licity, gen. & admin. 

0 a eae 34,840,964 37,272,986 49,353,383 57.327,973 
Depreciation. _.______- 453 ,046 453 ,046 1,075,587 1,169,187 
Prov. for Federal & State 

SEO 470,500 766,791 1,766,994 2,762,287 

NS ee $241,807 $4,390,529 $10,647,303 $17,510,475 


Income from investm’ts. 1,071,770 1,177,376 1,569,985 1,610,551 

Profits avail. for divs. $1,313,577 $5,567,905 $12,217,288 $19,121,026 
Undiv. profits & contin- 

gent res. at start of yr. 18,460,192 20,992,287 21,974,989 21,753,963 
Res. for pref. divs. re- 

stored to surplus-_-_--__ 1,575,000 








ae $21,348,768 $26,560,192 $34,192,277 $40,874,989 
Dividends, pref. stock... $$ _.-.-. 6,300,000 6,300,000 6,300,000 
Dividends, com.stock.. = _____- 1,800,000 6,899,990 12,600,000 





Undivided profits & 
contingent res. at 
One Gf Fear... <<< $21,348,768 $18,460,192 
Shares com. stock out- 
standing (no par)_--- 1,791,228 1,791,353 
Earnings per share-_ ---- $0.73 Nil 


$20,992,287 $21,974,989 


1,800,000 1,800,000 
$3 .29 $7.12 
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Consolidated Balance Sheets Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabilities— $ z 
QU A Guidweccien 3,438,821 2,952,328] Accounts payable. 2,494,453 2,234,848 
Accts.receivable.. 308,191 309,307 | Notes payable__.. 750,000 1,000,000 
Notes receivable _ _ 26,343 31,545] Wages earned but 
Collateral notes of not due........ 118,329 108,427 
employees -___. 124,314 127,749} Pref. div. payable 
Inventories. ____- 4,459,664 4,268,988] Jan.11933.... -...-- 1,575,000 
Investments_-___.- 20,527,375 20,736,550 | Def. liabilities_... 3,402,721 2,884,463 
Selfins.fundinv.. 489,617 529,967 | Reserves. ...-.--- 14,482,302 16,288,091 
Fixed assets... _.. 24,145,786 24,377,386 | Capital stock -___- 24,676,586 24,749,695 
Deferred assets__. 2,774,048 2,987,896] Conting. res. & un- 
Good-will_......- 10,979,000 10,979,000 divided profits. .21,348,768 18,460,191 
ee eee ee 67,273,161 67,300,718 Total_..-.---.67,273,161 67,300,718 





Total 
—V. 138, p. 867. 


Cord Corp.—Dividend Again Increased.—The directors 
on Feb. 10 declared a dividend of 25 cents per share on the 
capital stock, par $5, payable March 15 1934 to holders of 
record Feb. 28. This compares with 20 cents per share paid 
on Sept. 15 last and an initial distribution of 10 cents per 
share made on March 15 1933.—V. 138, p. 687. 


Croft Brewing Co. —Earnings. — 

For income statement for month of January 1934 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

According to R. P. Bischoff, President, sales for January totaled 22,508 
barrels, or a =. of 864 barrels, compared with sales of 13,900 
barrels in December. 

‘Since the registration of the company’s stock under the Federal Securities 
Act,’’ Mr. Bischoff states, ‘‘Messrs. Fenner & Beane have exercised their 
options upon an additional 150,800 shares of stock and the company has 
paid all of its demand notes, which covered money borrowed to meet its 
requirements pending that registration, so that there is now outstanding, 
aa of treasury stock, approximately 1,350,000 shares.’’-—V. 137, 
p. 4533. 


Cushman’s Sons, Inc.—Comparative Balance Sheet.— 
Dec. 30°33. Dec. 31'32. Dec. 30°33. Dec. 31°82 





Assets— $ $ Liabilities— $ 
ee 1,163,799 163,748 | Accts. payable and 
U.S. Govt.securs. ...... 878,590| accruedexpenses 182,031 168,940 
Customer accounts Prov. for Federal 
rec., less reserve 172,763 175,034 income tax----- 66,037 106,043 
Sundry trade accts. 12,020 9,167| Mtge.indebtedness , 295,000 346,000 
Flour, ingredients, 7% pref. cum___. 2,265,600 2,361,900 
supplies & prod. b $8 pref. cum____ 3,641,900 3,641,900 
—at cost...... 214,447 208,024} c Common stock... 851,200 851,200 
Invest. and sundry Capital surplus... 201,073 185,855 
sec.—at cost... 402,424 403,064] Earned surplus... 3,940,391 4,815,879 
Balance due from 
assoc. companies 55,202 388,654 
a Prop., plant and 
equipment - _-_- 5,893,070 x6,053,365 
Def. charges, &ec__ 262,430 301,995 
Good-will, tr.-mk. 
& organiz. exps. 3,266,077 3,266,077 
i. ee ee 11,443,233 11,847,718 TOR sak cticanne 11,443,233 11,847,718 





a After depreciation of $2,257,511 in 1933, and $2,129,510 in 1932. 
b Represented by 36,419 no par shares. c Represented by 100,240 no 
par shares. 

Our usual comparative income statement for the year ended Dec. 30 
1933 was published in V. 138, p. 1049. 

Devoe & Raynolds, Inc.—Eztra Distribution of 25 Cents. 
—The directors on Feb. 14 declared an extra dividend of 
25 cents per share in addition to a regular quarterly dividend 
of like amount on both the class A common stock and the 
class B common stock, no par value, payable April 2 to 
holders of record March 21. Similar distributions were 
made on Jan. 2 last. 

New Director.— 

Wayne Johnson has been elected a director, succeeding James A. Vaughan. 
Mr. Johnson is 4 member of the law firm of Johnson & Shores. 

Consolidated Income Account (Including Subsidiary Companies) . 

Years Ended Nov. 30— 1933. 1932. 931. 930. 
Net sales_-.._____-_-- $8,104,836 $8,065,094 $11,393,501 $13,573,329 
Cost of sales and exps., 




















excl. of depreciation.. 7,260,882 7,904,729 10,655,593 13,002,977 
Operating profit before 
depreciation _-.-_-- $843 954 $160,366 $7 37 ,90 $570 354 
Deprec. of plant & equip. 81,891 89,284 256,762 282,390 
Disc., int. & sundry chrgs 35,397 49,316 113,555 144,101 
Prov. for Fed. inc. tax_- 70,329 ESI 33,000 11,562 
Net income for year_. $656,336 $21,765 $334,590 $132,299 
lst preferred dividends -_ - 85,330 94,628 102,195 111,265 
2d preferred dividends -- 60,706 62,580 63,763 65,485 
Common dividends.-..-___—----- = 45,000 178,847 360,000 
Deficit _ .._.-..___--sur$510,300 $180,443 $10,215 $404,451 
Shares cl. A & B common 
outstanding (no par)_. %*135,000 135,000 150,000 200,000 
Earnings per share - - - - - 3.78 Nil $1.12 ; Nil 
x Includes 116 class A shares and 1,259 class B shares reacquired. 
Consolidated Balance Sheet Nov. 30. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Plant, equip., &c_c3,278,758 3,211,004] a Class A com stk. 3,539,746 3,539,746 
Investments - -__-- 273,510 175,326 | b Class B com. stk. 1,333,333 1,333,333 
Reacquired stock. d104,715 --.--- Ist pref. stock... 1,231,400 1,341,400 
Federal and short 2d pref. stock... 894,000 894,000 
term obligations 402,456 298,216] Accts. payable_ - --) ace | 254,932 
COM Sacaeeeeen 1,170,447 1,532,060) Acer. taxes & exp- | 24,733 
Ist pref. stk. pur. Prov. for Fed. in- 
sinking fund_-_- 68 14,683 Gom t@%....... 70,488 = swene 
Notes receivable_. 225,690 252,567 | Reserve for rent of 
Accts. receivable_. 1,845,330 1,716,699 abandon’d phones’ --.---- 139,833 
Inventories _—-- —- 2,730,324 2,331,217|Surplus._.....--- 2,818,040 2,298,033 
Prepaid insur., &c. 287,579 294,236 
| 10,318,879 9,826,010 TUG 6s éecccce 10,318,879 9,826,010 
a Represented by 95,000 shares of no par value. b Represented by 
40,000 shares of no par value. ec After depreciation of $3,249,145. d Repre- 


sented by 752 shares of Ist preferred stock at $66,459; 294 shares of 2d 
preferred stock at $23,980; 116 shares class A common stock at $1,705, 
and 1,259 shares class B common stock at $12,571.—V. 137, p. 3845. 


Distillers Corp.-Seagrams, Ltd.—Balance Sheet.— 














Oct. 31°33. July31'33. Oct. 31°33. July]31 °33 

Assets— $ b) Liabilities— $ 

Plant, equip., gd.- x Capital stock..-15,000,060 15,000,060 
will. tr. mks. & Accts. pay. & accr. om 
We <a eeceue 14,899,653 14,898,821 liabilities _..--- 639,482 380,351 

Whisky & spirits at Special loans----- 2,550,000 3,000,000 
cost, raw mats., Deprec. reserves... 1,338,687 1,288,016 
barrels, kegs & Conting. reserves- 149,099 149,099 
supplies at cost Profit & loss acct.. 6,470,327 5,937,351 
purchase...__.. 9,634,816 9,736,264 

Investments __.-- 93,945 93,945 

Accts. receivable_. 1,291,824 840,953 

CM. cadaewnees 124,112 128,008 

Prep. ins. & other 
deferred assets- - 103,307 56 886 
0 oe 26,147,656 25,754,879 Total. -_......26,147,656 25,754,879 


x Represented, by 1,500,006 no par shares.—V. 138, p. 1049. 
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Distributors Group Inc.—Stockholders Authorize Segre- 
gation of Company’s Assets and Activities .— 

Stockholders at a special meeting Feb. 14 approved the transference of 
such assets of Distributors Group, Inc. as are not necessary as working 
capital for the sales organization to a new company, which is to assume 
the investment trust sponsorship and management duties formerly carried 
on by Distributors Group. Distributors Group is to continue its activities 
solely as a security distributing and sales organization. : 

The plan as approved contemplates that the entire outstanding stock 
of the new company, to be called Group Assets, Inc., will be distributed to 
the stockholders of Distributors Group on a share for share basis, so that 
each stockholder will have the same pro rata interest in each company. 

It is also expected that the portion of the stock of Distributors Group, 
as distinguished from that of the new company, acquired some time ago 
by interests identified with David M. Milton, President of the Equity 
Corp., will be made available to the management and personnel of the sales 
organization. See also V. 138, p. 868. 


Dividend Shares, Inc.—Earnings.— 


Earnings for Year Ended Dec. 31 1933. 


Cash dividends----.---------.---------------------- --s---- 
Net cash proceeds from sale of 4,333 1-3 shares of Radio Corp. 
common stock received as a distribution on Genera] Electric 


$1,295,532 





£5. COMMIS, SURE Rck nx nckdsvinncocncssshecabuhdanccunncs 19,028 
Interest on bank balance, &c_.-..---.----.-- pas pap & os bk Sab a i 1,205 
Net cash proceeds from sale of regular stock dividends, included = 

per certificate of incorporation .........-.---.-.---------- 7,177 

PEt) INGOTS ccc cineca cdcstas eb denbdeneannbdccsnndnawe $1,322,942 
DRDO 6 os os scwte nd cc cedanaesssncdéwde bocce sensecenene 122,086 

a a eee ye ae dat we eae Os telah $1,200,857 
Balance of distribution account at beginning of year_-------- 194,998 
Received on subscriptions to capital stock to equalize the per 

share amount available for distribution on then outstanding 

ee = eee ad « «neta eae LESS Soe ee re 140,077 
Amounts included in price paid for capital stock surrendered for 

purchase at liquidating value equal to the per share portion ” 

of distribution account at time of purchase__-.....-------- Dr27,018 

NE DINE naw ccd dca daseeees 666s sess Sacbdowscisonee $1 508,914 
Dividends declared on capital stock........-........-.------ 1,185,623 

Balance applicable to quarter ended Jan. 15 1934, included : 

1 GURUS DIINO So ods oe wick Sow ce ccs tcecdsecuassseucs $323,291 
Surplus Account—Year Ended Dec. 31 1933. 

Capital surplus— 

Balance at beginning of year-_...-...--.....-..------------ $7,537,996 
Received on subscriptions to capital stock (not including 

$140,077 credited to distribution account)---.-.---------- 10,943,613 

Os binds n ca cbedn nce eek eee ee Eka pai ewe em cw $18,481,610 


Excess over par value paid to stockholders for shares of capital 
stock surrendered for purchase at liquidating value (not in- 
cluding $27,017 charged to distribution account) ---.--..-- 2,699,055 

Balance of capital surplus at end of year___......------- $15,782,555 
Earned surplus— 
Arising from sales of stocks, computed by the application of 
first costs against first sales: 








es Re Ge IE ks be nccenveeecec cnbondnccasns 96,327 
I A a a a se costs die ee i We op Mh do mit we'd 61,353 
pe 8 er re 9,559 
RN ee oO sins cain a ee ee ne wa $25,414 
Balance of distribution Account... ......ccccccccecccocccens 323,291 
Balance of earned surplus at end of year___.-_-.---------- $348,705 
I CIE RG NN bails Sd deeded ends Mee Weetnosaseun $16,131,260 


x During the year there was a change in the net unrealized appreciation 
and depreciation of investments, as follows: Net unrealized appreciation 
at end of year, after providing for Federal income tax thereon, $3,320,765: 
net unrealized depreciation at beginning of year, $223,922; improvement 
during the year, $3,544,687. 


Balance Sheet Dec. 31. 








1933. 1932. | 1933. 1932. 
Assets— $ $ Liabilities— 3 3 
Invest’ts, com. Due for secs. pur. 
stocks (at cost).20,525,192 9,509,110 | 48 453 
Cash in bank- --.-- 590,036 352,404/| Accts. payable & 
Due from subscr. accrued expenses 2,032 22,125 
to capital stock. ror nene 175,304! Capital stock (25 
Cash divs. rec... 154,797 78,275 cents per share). 5,064,896 2,328,632 
Rec. for secs. sold Pay. for cap. stock 
not delivered. _-_ C8 a purch. for treas- Oe: 
Prepaid expenses __ 5,448 7,551 | Prov. for Fed. cap. 
stock tax...... Cf | ee 
Prov. for transfer 
stamp taxes__.. C200). - weawwn 
Capital surplus_-_.15,782,555\ 7,723,434 
Earned surplus... 348,705/ 
Co 21,331,820 10,122,644 J. SS 21,331,820 10,122,644 





x The aggregate market value of investments at Dec. 31 1933 was 
924.361.4832 (Dec. 31 1932, $9,285,188).—V. 137, p. 1246. 


(E. I.) du Pont de Nemours & Co.:-—T°0 Enlarge Plant.— 

The company on Feb. 9 announced that plans are being made for the 
construction of new buildings and equipment costing $5,000,000 at the 
du Pont Rayon Co.’s plant near Richmond, Va. 

The announcement said the capacity of the plant will be increased and 
that floor space at the factory will be doubled by the project. 

When the construction is in operation, the company said, between 700 
and 800 persons will be added to the payroll.—V. 138, p. 1049. 


Electric Auto-Lite Co.— Stock Increased— Merger Ratified- 

The stockholders on Feb. 14 approved the merger of the Moto Meter 
Gauge & Equipment Corp. with the Electric Auto-Lite Co. on the basis of 
1 share of Electric Auto-Lite common stock in exchange for each 214 shares 
of Moto Meter common stock. 

The stockholders also ratified a proposal to increase the authorized com- 
—— to 1,500,000 shares from 1,000,000 shares, par $5.—V. 138 
Dp. m 


Electric Building Corp. —Earnings.— 


For income statement for 12 months ended Sept. 30 1933 see “Earnings 
Department’ on a preceding page. 


Emerson’s Bromo Seltzer, Inc.—New Director.— 


Henry H. Anderson of New York City has been elected a director.— 
V. 138, p. 689. ’ bail 


(The) Equity Corp.—lIncreases Authorized Capitalization. 
The Stockholders at a special meeting held on Feb. 14 approved an 
amendment to the corporation's certificate of incorporation to provide, 
among other things, for an intrease in the number of authorized shares 
to a total of 10,000,000 shares of the common stock and 500,000 shares of 
fered wad 
e preferred stock is to be issuable in series of which the first series will 
include 150,000 shares of which the $3 convertible preferred stock now 
outstanding will be a part. 
me . pong end, rl the mavens in ye acepertens capitalization is to 
oration to carry out plans for the expansion of its busi ; 
(See also V. 138, p. 868).—V. 138, p. 1050 z yee 
First National Stores, Inc.—Sales Higher.— 
; ——-4 Weeks Ended- —-43 Weeks Ended 
Period— Jan. 27 '34. Jan. 28 '33. Jan. 27 '34. Jan. 28°33. 
So SE een $7,899,714 $7,210,918 $86,956.194 $84,348,390 


For income statement for 3 and 9 months ended Dec. 31 see “E 
Department” on a preceding page.—V. 138, p. 690. arnings 
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Falconbridge Nickel Mines, Ltd. (& Subs.).—Earnings 























Years Ended Dec. 31— 1933. 193 
CONGR SEE RS i A deca Cdn ices eseaneam $2,979,520 .990,540 
Selling and delivery expense__............----- 171,192 202 623 
Decrease in metal inventories.._............ ---- Cr368 ,273 553 473 
Operating costs—mining, smelting, refining, &c.. 1,675,536 1,115,482 
AGministPative CEPONSEE 6 ous c ccc ecdcwccccuces 64,700 55,201 

Operating — before taxes, deferred develop- = 

ment and Gepreciation.. ... 2. .caccccccccce $1,436,365 $1,063,762 
pC eae eee x199,625 22,481 

DOO COT iin kbs « cer edas eens ckisnnivnee $1,635,990 $1,086,243 
ey RES Se ere ee er eae 130,593 71,864 
Deferred development written off............__- - 69,752 40,436 
pO ae eee ae Se 312,646 211,523 

eee ee OE POs ccnnech owed cubenanunns $1,122,999 $762,421 
EIIV RED DERE KOUes) atcastcasadsovandbans wade Sis sie 8 8=«—§ onacee 

DR, ck cnnnsn cobatensppededhwebkeseeas $310,389 $762,421 

x Includes profit on sale of securities $131,819. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
ee $513,812 $1,137,027|x Capital stock. __$6,808,132 $6,670,282 
Accts. receivable_. 221,027 155,827 | Accounts payable- 94,885 58,900 
Securities at cost_. 600,676 362,301} Wages payable_ __ 27,269 26,212 
Amt. receivable on Accts. pay. re new 

investment sold_ 30,000 30,000 Cg 186,597 
Inventory ....... 746,719 378,446 | Unclaimed divs_ -- i = he 
y Property account 4,953,057 4,648,314] Reserve for taxes __ 133,000 76,000 
Deferred charges.. 558,420 523,980 | Commission pay'le 
Special advance -. 176,074 195,503 re overdue sub- 

scriptions ____-_- 30,000 30,000 
Interest not taken 
into revenue_--- 62,579 50,899 
Peto wabanee 642,898 332 ,509 
Total.........$7,799,785 $7,431,398 Total_._....-..$7.799.785 $7,431,398 


x Represented by 3,278,705 shares of no par value in 1933 and 3,195,055 
shares of no par value in 1932. y After deducting reserve for depreciation 
of $849,883 in 1933 and 538,152 in 1932.—-V. 137, p. 4365. 


(M. H.) Fishman Co., 
50-Cents.— 


The directors on Feb. 13 declared a special dividend of 50 cents per share 
on the common stock, no par value, payable March 20 to holders of record 
March 1. An initial special distribution of 20 cents per share was made 
on this issue on March 15 1932; none since.—V. 138, p. 332, 1052. 


500 Fifth Avenue, Inc.—Reduction in Interest from614%4% 
to 4% Asked of Bondholders.— 


The holders of the lst mtge. leasehold 6% % sinking fund gold bonds are 
in receipt of a circular letter signed by Walter J. Salmon asking them to 
agree to a reduction in the interest coupons to 4% for two years beginning 
with the coupons due June 1 1934. 

President Salmon in his letter reporting that a loss of $896,548, after all 
expenses and charges, has been sustained during the 12-month period 
ended Sept. 30 1933, states in part: 

This building enterprise was undertaken during 1929, just prior to the 
commencement of what has since developed into probably the most severe 
economic depression in the history of our country. The building was first 
opened for occupancy in the spring of 1931, by which time business con- 
ditions had already become seriously depressed, making difficult the renting 
of the stores and offices. However, every effort has been put forth to 
develop business; and from that period until the present time there has been 
a steady increase in the quantity of space under rental, about 74% of the 
floor area above the store floor being now under lease. 

But “while space was being rented, the dollar rentals obtainable became 
more disappointing as time went on and as real estate conditions in the 
Grand Central Zone, in which the building is located, became increasingly 
difficult and business stil] further depressed. Receiverships for many of the 
large store and office buildings intensified the rental problem, it being 
difficult to compete with buildings in the hands of receivers and reorganiza- 
tion committees. In addition, the volume of business done by the retail 
store tenants has been relatively small, so that the rental income from 
this class of tenant has been greatly below the estimates. 

In each year, since the building was constructed, the enterprise has 
sustained a large cash loss, which has been met by advances made to the 
company by the guarantor of the bonds 'President Salmon] and other 
interests associated with him in the enterprise. The cash so advanced to 
Sept. 30 1933, amounted to $1,952,077 and since then additional advances 
have been made. Obviously this cannot continue indefinitely. 

From present indications, operations during the next 12-month period 
will result in stiJl another large loss; and we feel that the time has come 
when an appeal should be made to the bondholders for their help and co- 
operation, in an effort to sustain the enterprise until times improve suf- 
ficiently for the building to pay bond interest, or a substantial part thereof, 
out of earnings. Practically all interest payments thus far received by 
bondholders have been made, not out of the earnings of the building, be- 
cause there have been none, but from the advances above mentioned. 

The semi-annual interest coupons which were due Dec. 1 1933, have 
recently been paid in full, although the company earned—after payment of 
ground rent, real estate taxes, building operating and other expenses—only a 
very small percentage of the said interest payment of $220,675; and earned 
actually nothing at all toward interest after depreciation and similar charges. 


Statement of Income—Year Ended Sept. 30 1933. 
Income: Rentals—less reserve for doubtful collections._._.___._-. 


Inc.—Special Distribution of 











pS ee ES, AUS Se ee x 

WE wien oa olla as a habeas nt eee Ne eee ae een eee $1,001,637 
RRR ei ne A eee oman eae eae maw 1,087,121 
Ce 8. ofc n een vben maha adknahwh ks aaa 445,412 
Amortization of bond discount and expense__._.._----------- 41,941 
ey Se eee RRR ERA Rae Man wee aad 4,323 
pg a I ee ee ee eer 15,685 
SE ae tae donne he dawaweneKSSe RbeKSscce eho 4 303,701 

Sa dd aoe ooo eke Bde eeees odes Ramee nsewense $896,548 

Balance Sheet at Sept. 30 1933. 

Assets— Liabilities— 
Leasehold, less depr. & amort $9,722,222) lst mtge. leasehold 6!4s_-_--- $6,790,000 
Bldg. equipment, &c. (less Accounts payable_______-.. 5,401 

depreciation) ...._...---- 190,007 | Accrued items............. 246,260 
CO ee es 107,892 ; Advance rents. -___.___._... 3,325 
Rents rec., less reserve------ 9,252 | Deferred liabilities. _______- 1,952,077 
Accounts receivable... .- 5,003 | Capital stock......._.__--- 5,000 
Rent contingent deposit - - - -- 128,750 | Surp. resulting from appraisal 
Deferred charges.._...----- 511,481 Or MRSGROIG... ... --csccsa 5,493,801 

Operating deficit. .__....___- 3,820,256 
BURR ucaneuuss ouene eas $10,674,608 CS a ee $10,674,608 


129, p. 639. 
Food Machinery Corp.— Sales Continue to Improve.— 


The corporation’s business for the first four months of its new year shows 
remarkable gains over the corresponding period a year ago, President 
John D. Crummey announced on Feb. 13. 

Period Ended Jan. 31— 1934—Month—1933. 1934—4 Mos.—1933. 
Total sales ofall divisions $381,975 $108,138 $1,063,920 $506,652 

Although surveys made in connection with the recent canners’ con- 
vention in Chicago indicated the outlook for spring and summer business, 
which is normally the company’s busy season, was good, Mr. Crummey 
cautioned against any assumption that this rate of increase in sales would 
necessarily continue through those months, as the company’s business in 
1933 showed a marked increase after March 1. 

He also said that owing to the seasonal character of its business, the 
company did not deem it wise to depart from the policy of not publishing 
nterim balance sheets.—-V. 137, p. 4366. 
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Franklin Process Co.— Balance Sheet Dec. 31 1933.— 
Assels— | Liabilities— 
ee ee $168,454 Accounts payable_.......__- $84,759 
Accounts receivable._.....-- 252,669 Dividend payable_.......... 78,947 
eee ee 563,363 Federal taxes (estimated) -____ 36,041 
Cash value officers’ life ins_--- 45,634 Common stock equity, 150,000 
Quick investments at cost_-.-- a i gs ee ee 2,833,450 
Investments in other companies 888,369 | 
Real estate, bldgs. & equip... 984,343 
a ee rt eee 570 
Treasury stock at cost...-.--- 9,249 | 
Deferred and suspense__.---_-_ 29,611) 
co Sere Se Panett) SOU wtietiduatensecensndé $3,033,197 


—V. 137, p. 4704. 
Frontenac Breweries, Ltd.— May Retire Bonds.— 


Negotiations are proceeding and it is understood that a meeting will . 


be held of the first mortgage bondholders to consider an offer to retire 
bonds at par. 

It will be recalled that this company defaulted on its bond interest on 
Dec. 1 last. For several years the company has not been able to earn its 
bond interest while the working capital position has been weakened by the 
existence of large bank loans. Under the terms of the trust deed the bonds 
are callable at 110, but if the expected proposal is approved the bondholders 
will be paid off at par. (Toronto ‘‘Financial Post.’’)—V. 137, p. 4366. 


Gelsenkirchner Mining Corp.—New Refunding Plan 
Offered.— 


The New York ‘Herald Tribune”’ states: 

“The corporation is making two new offers, one Dutch and one Swiss, 
to foreign holders for the refunding of $15,000,000 external 6% notes, due 
March 1, according to cable dispatches on Feb. 13. An offer of last June, 
which would have provided $100 in cash and $900 of ten-year 6% bonds of 
Essen Coal Mining Co. for each $.,000 principal amount of the present 
issue, recently lapsed. 

‘*When the first offer expired, on Jan.2,it was said that negotiations 
were under way for a new offer by the Essen company, which had recently 
acquired the operating ee of Gelsenkirchner corporation. Bond- 
holders whose securities had been deposited were invited to take them out 
of deposit without charge. 

“The Swiss offer will be made by a syndicate headed by the Swiss Kredit- 
anstalt. For each $1,000 bond the syndicate will give 500 Swiss francs in 
cash and 3,200 Swiss francs of a new 5% mortgage bond of the Essen Coal 
Mining Co. The mortgage will contain the same provisions as apply on 
the tranche to be offered to German holders. The bonds have a final 
maturity in eight years, but actually the term will be only six years because 
of the sinking fund requirements. In the United States the offer is equiva- 
lent to $160 in cash immediately and a new bond of $1,024. 

“The Dutch offer will be in the form of a straight extension for three years 
under the same conditions as now prevail. The offering will be made by a 
syndicate headed by the Nederlandsche Handes Maatschappis and Mendels- 
shon & Co. It will expire Feb. 24. 

‘Holders living in Germany will receive 400 marks in cash and 2,600 
marks in 5% lst mortgage bonds.’’—V. 138, p. 869. 


General American Life Insurance Co.—Licensed in 
Eighteen States.— 


The company with home office at 1501 Locust St., St. Louis, Mo., is 
licensed to do business in 18 States. The eighteenth State license was 
received Feb. 12 from the State of Colorado. License was issued by 
ee Cochrane, Colorado State Insurance Commissioner.—V. 
D. > 


General Baking Co.— Stockholders’ Meeting Adjourned.— 

The New York ‘‘Herald Tribune’”’ of Feb. 16 states: 

Altnough tne management possessed proxies representing practically a 
60% majority of all outstanding stock, a legal tecnnicality made it necessary 
to adjourn the regular annual meeting of stockholders scheduled for Feb. 15, 
Frederic H. Frazer, Chairman, said last night. 

He said legal notice was served on Feb. 14 to the effect that associates 
of an attacking committee nad asked the courts for a temporary restraining 
order to prevent the holding of the meeting. On the ground that they were 
substantial holders of preferred stock, the complainants claimed that com- 
mon stockholders snould not have as much voting power per share as the 
preferred stockholders. 

“The technicalities on whicn the application for a temporary restraining 
order was based largely arose out of the reorganization of corporate struc- 
ture ey at the stockholders’ meeting tnree years ago,’’ Mr. Frazer 
said. ‘‘This is tne first time the complainants nave questioned the validity 
of the reorganization plan of 1931." 

When tne feguies annual meeting of stockholders convened, it was found, 
according to Mr. Frazer, that not a single member of the attacking com- 
mittee was present and that no proxies had been submitted to the inspectors 
of election by the attacking committee. 

“A voting quorum was present since the regular committee held a sub- 
stantial majority of all outstanding stock,’’ ne added. ‘‘The meeting was 
adjourned to await word from the Court. On Feb. 15 the Court decided 
to let the matter be heard re 4 anotner Judge on Feb. 20. The meeting was 
adjourned until March 1 1934. 

“The attacking group of stockholders and their attorneys, who have 
recently been seeking proxies, are practically the same as those who con- 
ducted the unsuccessful lawsuit against the company in 1925.”’ 

Comparisons with Competitors.— 

The self-appointed stockholders’ committee recently had addressed the 
following circular to the stockholders: 

“We have been asked the further question, how the operating results of 
Genera! Baking Co. in 1933 compare with those of the other large compet- 
ing baking companies. The figures showing comparison between 1932 and 
1933 are now available: 


’ 


Operating Surplus Earned 

Profit. Net Profit. Earnings. Surplus. 
General Baking-_-_-___-_-- —32.2% —46.3% def.$653,285 —$651,928 
Warm Demime....<..s656 —4.4% —39.6% surp.5,919 —2,674 
Continental Banking... —10.3% +1.1% surl,074,319 +769,285 
Purity Bakeries--_--_--_-- +17.3% +105.3% def.43 ,934 —47,796 


— Decrease. + Increase. 

“The trends in General Banking, not only absolutely but also com- 
paratively, are all downward and confirm the feeling of concern which we 
have expressed. The trend in the last quarter of 1933 is particularly dis- 
turbing. In that quarter the net earnings were $301,583. If from this 
amount is subtracted the bookkeeping deduction in depreciation resulting 
from the management revision of plant values, the balance was not sufficient 
to cover preferred stock dividend requirements. 

‘“‘We apprecate tremendously the confidence expressed by the 4,000 
stockholders who have joined with us.’’—V. 138, p. 870 


General Motors Corp.— Distributes $8,499,670 Cash and 
56,433 Shares to Employees Under Its Savings and Invest. Plan. 
The corporation is distributing $8,499,670 and 56,433 shares of General 
Motors common stock to 28,393 of its employees who invested in the 
Savings and Investment Fund Class of 1928 which matured Dec. 31 1933 
President Alfred P. Sloan Jr. announced Feb. 14. Of the total disburse- 
ment, $5,084,485 represents the employees’ own original savings, and the 
balance represents interest and investment fund benefits paid by the 
corporation. 
ach employee who, in 1928, saved $25 per month, amounting to $300 
for the year, the maximum annual payment allowed in the fund, received 
in this present settlement his original $300, plus $114.35 in interest, plus 
$207.17 in investment fund benefits paid by the corporation. The total 
settlement on the $300 invested amounted to $621.52. The employee's 
$300, invested in 1928, has more than doubled at maturity. The returns 
to those having saved smaller amounts are in the same proportion. The 
Employees’ Savings and Investment Plan was started in 1919 and this 
is the tenth class which has matured. 

The Employees’ Savings and Investment Plan has been modified at 
times, as conditions have changed. Under the plan now in effect, all 
employees of the corporation and its subsidiaries in the United States, 
receiving wages or salary at an annual rate of $4,500 a year or less who 
have been in service for three months, are eligible to participate in the 
savings funds. A new five-year class is formed each year and one matures 
each year. Eligibles may pay in 10% of their annual earnings, not to 
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exceed $300. At the end of each forming class, the General Motors Corp. 

contributes 25 cents to each dollar paid in by employees. The corpora- 

pan 4A contribution accrues to the employees over the ensuing five-year 
od. 

While the individual amounts contributed by employees are small, 
ranging from $5 to $25 per month—through the operation of these funds 
—substantial reserves are built up annually. Notwithstanding the heavy 
withdrawals during the past few years, $34,644,143 remains in the fund, 
representing employees’ savings plus interest and investment fund credits 
by the corporation. 

Mr. Sloan declared, ‘‘the Employees’ Savings and Investment Plan 
has been of inestimable value, particularly during these last few critical 
years. It has proven a profitable investment to our employees and has 
po} ben them a measure of security which probably they would not have had 
otherwise.”’ 

“At the present time,’’ Mr. Sloan also stated, ‘‘despite the great number 
of settlements made during the period through which we have just passed, 
approximately 38,000 employees remain as participants in one or more 
classes. With improvement in employment conditions, the number of 
Participants is beginning to increase again.”’ 


Frigidaire Sales Increased in January.— 

E. G. Biechler, President of the Frigidaire Sales Corp., a subsidiary, 
on Feb. 15 announced that January dollar volume for household electric 
refrigerators was 133% over January 1933, and dollar velume of com- 
mercial refrigeration sales was 43% over the same 30-day period a year 
ago.—V. 138, p. 870, 1053. 


General Refractories Co.—IJnterest on Income Bonds.— 

Holders of five year 6% 1.t mtge. cum. income bonds have been notified 

that on March 1 1934 the company will make interest payment at_ the 

principal office of the New York Trust Co., 100 Broadway, N. Y. City, 

in the amount of 3% of the face value of the said bonds then outstanding, 

a a8 hee for the six months’ period ending on that date.— 
- 138, p. 333. 


General Tire & Rubber Co.—Canadian Subsidiary.— 
The General Tire & Rubber Co. of Canada, Ltd., a new Canadian sub- 


sidiary, has commenced operations with head offices at Toronto, Canada, 
it is announced .—V. 138, p. 690. 


(A. C.) Gilbert Co., New Haven, Conn.—Resumes Div. 

The directors have declared a dividend of 87 % cents per share on account 
of accumulations on the $3.50 cum. preference stock, no par value, payable 
March 1 to holders of record Feb. 21. Regular quarterly distributions of 
like amount were made on this issue up to and incl. Jan. 2 1933; none 
since.—V. 137, p. 1248. 


Glen Alden Coal Co. (& Subs.).—EZarnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
3 0 Sea $37,855,110 $42,724,094 $52,341,613 $73,042,762 
Royalty and rents 394,679 464,254 369,222 373,225 




















Other sales revenue. -__- Ts. advice . subbee —.. gaeene 
Total revenue _._.--- $38,434,860 $43,188,348 $52,710,835 $73,415,987 
Expens., deprec., deple., 
royalties, &c...._.-- 34,320,999 40,497,957 43,808,325 61,891,748 
Operating income... - $4,113,861 $2,690,391 $8,902,510 $11,524,239 
Other income... .-..-- 1,185,459 1,703,032 1,514,782 4,211,782 
Total income______-- $5,299,320 $4,393,423 $10,417,292 $15,736,021 
| | eae 1,919,962 2s 18 2,151,212 2,439,184 
Miscellaneous deductions 40,924 46,856 129,671 19% 
Federal taxes________-- 324,859 320,500 745,000 1,024,000 
Net income. ...-..-.- $3,013,574 $1,791,349 $7,391,409 $12,245,907 
ETE <= Oko cakscue eee. ees 7,377,873 14,755,200 
a $3,013,574 $1,791,349 $13,536 df$2,509,293 
Previous surplus _ _____- 7,236,623 9,913,873 .599,400 7,075,892 
Adjustment tax prior yrs x32 ,683xDr4 468,59 832,533 1,032,801 
Surplus Dec. 31_-_----$10,282,879 $7,236,623 $6,445,469 $5,599,400 
Shs. of cap. stock out- 
standing (no par)... 1,750,487 1,750,337 1,844,537 1,844,400 
Earnings per share. ---- 1.72 1.02 Ol $6.64 


less profit on bonds purchased. Federal 
Consolidated Balance Sheet Dec. 31. 


x Treasury stock adjustment, 
tax refunds, &c. 








1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— 3 3 
c Coal & surface |b Capital stock. 51,416,341 51,408,841 
ee 96,162,542 97,075,617 D. L. & W. Coal 
a Structs.& equip 18,960,950 19,577,878 Co. stock. -..- 10,8 18,300 
3 SRR Ras ,027,446 2,108,143 Funded debt_-- 48,227,200 49,759,700 
Accts. receivable d9,609,239 9,427,452 | Accts. payable. 2,034,895 1,834,075 
U.S.Govt. oblig. 4,157,625 4,157,625 Workmen’s com- 
Int. accr. & un. | pensation(cur) 520,000 450,000 
matured __-__- Ct ia ' Accrued taxes... 2,024,244 1,265,214 
Coa onhand_.. 2,627,378 3,982,334 Unsettled taxes. 1,320,672 1,145,794 
Mats. &suppl’s. 1,113,067 1,116,084 Interest accrued 628,085 677,113 
Stks. of affil.cos 4,086,355 4,315,309 Royalties accr’d 31,964 54,517 
Other securities. 10,564,918 10,667,612 Workmen’s com- 
Deferred assets. 4,327,938 4,344,623 pensation... 1,137,958 1,265,440 
Good-will_.___- 577,740 577,740 | Sundry items- -- 35,893 85,885 
|General insur. 
| reserve.._.-- 289,871 321,174 
Prem. & comm. 
on U. 8S. secs. 47,536 39,423 
Workmen’sCom- 
pensation - - -- 255,572 230,812 
Cont. claims & 
min’g hazards 8,441,861 8,731,428 
Capital surplus. 32,704,776 32,826,076 
Earned surplus. 10,282,879 7,236,623 
| er 159,410,549 157,350,416: Total_.._.-- 159,410,549 157,350,416 


a After depreciation. 
shares of no par value. 
—V. 136, p. 1208. 


Glidden Co., Cleveland.—Common Stock Now on a $1 
Annual Dividend Basis.—The directors on Feb. 10 declared 
a quarterly dividend of 25 cents per share on the common 
stock, no par value, payable April 2 to holders of record 
March 14. A distribution of like amount was made on this 
issue on Dee. 30 last, which was the first payment since 
Oct. 1 1930, on which date a quarterly dividend of 30 cents 
per share was paid. Previously the company distributed 
50 cents per share in cash each quarter. In addition, 1% 
in stock was paid every three months from Oct. 1 1929 to 
and ineluding April 1 1930. 

For income statement for month and 3 months ended Jan. 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 

Conserves Liquid Assets—Sales Show Improvement—New 
Manufacturing Subsidiary Organized.— 

President Adrian D. Joyce stated that the seasonal profits would warrant 
an extra dividend on the common stock, but, in view of the growing volume 


of business, it seemed wise to the management to conserve the company’s 
liquid assets. 

Sales for the first quarter ended Jan. 31 1934 amounted to $6,105,611, 
against $4,345,526 for the same quarter of 1933. 

The Glidden Co. in co-operation with the Metal & Thermit Corp. of 
New York has organized the American Zirconium Corp. for manufacture 
of zinc oxide pigments, zirconium oxide pigments and various titanium 
compounds. 

The company is now engaged in the erection of a new plant to be in 
production in the late spring. Both companies have turned over to the 
new corporation all] their controlling patents and processes.—V. 138, p. 870. 


b Represented by 1,750,487 (1,750,337 in 1932) 
c Less depletion. d Includes notes receivable 
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Globe Knitting Works, Grand Rapids, Mich.—Resumes 


Dividend on Preferred Stock.— 


The directors have declared a dividend of 35 cents per share on the 7% 
cum, pref. stock, par $10, payable Jan. 25 1934. MRegular semi-annual 
distributions of like amount were made on this issue up to and incl. Jan. 
25 1932; none since.—V. 135, p. 994. 


Goldblatt Bros., Inc.— Dividend Ruling.— 

The Committee on Securities of the New York Curb Exchange has ruled 
that the common stock be not quoted ‘‘ex’’ the 100% stock dividend until 
Feb. 23 1934; that all deliveries after Feb. 8 1934 in settlement of trans- 
actions made prior to Feb. 23 1934 must be accompanied by due bills for 
said stock dividend. Due bills will be redeemable on Feb. 26 1934. See 
also V. 138, p. 1053. 


(B. F.) Goodrich Co.—Preliminary Earnings.— 

The following preliminary statement was issued after the regular monthly 
meeting of the board of directors held on Feb. 13 1934. 

The accounts for the fiscal year ended Dec. 31 1933, showed consolidated 
sales of $79,293,495 compared with $74,501,804 in 1932, the increase 
amounting to $4,791,691 or 6.43%. 

Net profit for the year, after provision for depreciation, interest and 
Federal income taxes and deduction of profit applicable to subsidiary com- 
panies’ capital stock not owned by the company, amounted to $2,272,514 
compared with a loss of $6,552,140 in 1932. The difference between cost 
and face value of the company’s bonds and debentures acquired during the 
year and credited to income amounted to $2,374,937 compared with 
$2,500,957 in the prior year. 

Raw materials on hand and material content of unfinished and finished 
goods were valued at the lower of cost or market on Dec. 31 1933. Materials 
on commitment at the end of the year were at prices below market prices 
on that date. 

Total current assets amount to $53 322,766 and current liabilities $8 ,330,- 
854, aratio of 6.4 to1. Cash, short-term deposits and government securities 
amounted to $12,091,364 which exceeded total current liabilities by $3 ,760,- 
510.—V. 137, p. 2815. 


Goodyear Tire & Rubber Co Co., Akron, Ohio.— 
Doubles Quarterly Dividend on Pref. Stock—%$2 Payment on 
Account of Accruals Also Declared.—The directors on Feb. 
12 declared a dividend of $2 per share on account of ac- 
cumulations on the $7 cum. pref. stock, no par value, payable 
March 1 to holders of record Feb. 23. 

The directors also declared a quarterly dividend of $1 
per share on the pref. stock, payable April 1 to holders of 
record March 1. In each of the four preceding quarters, the 
company made a distribution of 50 cents per share on this 
issue, as against regular quarterly payments of $1.75 per 
share previously. 

After the March 1 1934 payments, accruals as of Jan. 1 
last will amount to $3 per share.—V. 138, p. 691. 


Gotham Silk Hosiery Co., Inc.—EFarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Profit after oper. charges $571,464 $472,966 $1,088,609 $273 449 
Inventory write-down... j..<«<=--  |.§«««j.«-- re at ae 
Depreciation... ......-- 314,653 402 ,884 629,319 559,841 
Co ee ee 193,514 213,853 242 365 272,587 

Net oper. income_-___- $63 ,297 loss$143 ,772 $90,370 def$558 ,979 
Discount on debentures 
purchased for retirem't 57,064 51,355 72,319 35,972 
Profit on sale of securities ne  - cities «.tekaes. . aaeeanea 
Gain on foregin exchange EE a ee - 0  oe el 
Res. eliminated previ- 

ously charged against 

DP cick vata aenmkn 9,000 23500 $i «nase 

Ns niece oe eae a $181,063 loss$83 ,416 $187,689 def$523 ,007 
Merchandise loss___ ~~ _- ee) Medea” li aeuwena | 8  _ deontdicnhas 
Reserve against commit- 
of eC ee 576,034 530,000 
Seen, Bee ee Ee lees =©6©6™C~C«C 30,834 106,159 

Et $96,400 loss$83 416 1oss$419,177loss$1159166 
Preferred dividends- -_- 190,428 194,394 229,353 271,922 
ae eee Cea”. «Goa = =Clli § ese weice= 280,550 

i ee ee! ee $94,028 $277,810 $648,530 $1,711,638 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets $s $ Liahbilities— s s 
a’Property account 4,940,938 5,465,410] Preferred stock___ 2,720,400 2,720,400 
Patents & good-will 1 b Common stock. 1,124,707 1,124,707 
Marketablesecurs. 191,750 483,947 | Gold debentures__ 3,017,500 3,430,500 
ik | gf ay MEAS 1,686,376 1,896,402] Accounts payable_ 24,418 61,449 
Accts. receivable__ 583,523 661,651] Accrued interest, 

Inventories. __--- 815,116 666,263] payroll, &c____- 89,448 104,847 
Other assets_____- 718,623 394,174] Dividends payable 47 607 47 ,607 
d Treas.stk.atcost 557,286 557,232| Contingent reserve 354,635 439,005 
Deferred charges __ 127,979 107,682) c Surplus_....... 2,242,876 2,304,246 

ROU S te eaaee 9,621,592 10,232,762 MII a> in. sesh wide 9,621,592 10,232,762 





a After depreciation of $3,579,271 in 1933. b Represented by 449,882 
(no par) shares (including treasury stock). c Includes $557,286 ($557,233 
in 1932) appropriated through repurchase of common shares in treasury. 
d Reprsented by 54,759 shares (54,754 shares in 1931) of common stock. 
—V. 137, p. 1944. 


Graham-Paige Motors Corp.—Schedules Higher.— 

The corporation produced 800 cars in January, carried 1,300 unfilled 

orders into February and has set a schedule of 2,326 cars for the current 
month, according to a dispatch from Detroit. During the week ended 
Feb. 10 daily output averaged around 100 cars, it was stated. 
» To date orders have been received for 3,000 of the 1934 models, of which 
approximately 1,500 already have been shipped. With only 200 of the 
previous models on hand, Graham dealers have virtually cleaned up their 
stocks \of 1933 cars, the dispatch added.—V. 138, p. 333, 1053. 


Grand Union Co.—WStore Sales Increase.— 


Five Weeks Ended— Feb. 3 '34. Feb. 4 '33. Feb. 6 °32. 
RUG) RRIEB Se bos cake cece ea $2,520,428 $2,382,936 $3,006,906 


VY. 168, p. 338. 


Group Assets, Inc.—Organized -— 
See Distributors Group, Inc. above. 


Haloid Co.— Usual Extra Distribution of 25 Cents.— 
i The directors have declared the usual extra dividend of 25 cents per share 
in*addition to the regular quarterly dividend of like amount on the no par 
common stock, payable March 31 1934 to holders of record March 15. 
Similar distributions have been made each quarter since and including 
March 31 1932.—V. 137, p. 4018. 


Hecla Mining Co.—10-Cent Dividend.— 
PA dividend of 10 cents per share has been declared on the capital stock, 
par 25 cents per share, payable March 15 to holddrs of record Feb. 15. 4 
similar distribution was made on Dec. 15 last, the first payment since 
March 15 1932 on which date the last quarterly dividend of 10 cents per 
share was paid.—V. 137, p. 3847. 


Hershey Creamery Co.—New Individual Trustee.— 
Fr Thie company, by an instrument executed by order of its board of 
directors, dated as of Dec. 1 1933, has appointed Augustus C. Downing 
toJact as individual trustee of an issue of lst mtge. gold bonds, dated 
June 1 1927, with the New York Trust Co., corporate trustee, to fill the 
vacancy caused by the death of James Dodd.—V. 125, p. 2676. 
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Holland-America Line.—Purchases Own Ships.— 

Debenture holders of the Holland America Line Mail Service, owners of 
the Statendam and Volendam have been advised by the trustees to accept 
the proposal of the Holland-America Line, to take over the two liners on 
the basis of payment of 300 florins in case and 200 florins worth of Holland- 
American Line shares for each debenture of 1,000 florins, or as an alterna- 
tive, 600 florins of Holland-America Line shares and 20 florins in cash. 

The trustee states that the value of the vessels has been estimated by 
competent ship brokers at 500,000 florins for the Volendam and 2,600,000 
florins for the Statendam, although they did not think buyers could be 
found for the vessels at present. The trustee also reported that efforts to 
interest the Swedish American and Scandinavian Amercia Lines in taking 
over the two vessels met with no success. The majority of the debenture 
holders finally decided to sell the ships to the parent company. (New 
York ‘‘Journal of Commerce’’).—V. 137, p. 3334. 


Hollinger Consolidated Gold Mines, Ltd. —Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Toms MmiN0G....scnasss< 1,727,102 1,754,863 1,640,705 1,625,868 
Avge. recovery per ton_- $7,995 $6.68 $6.417 $6.31 
Value of gold and silver 

PROGUON «oa on dcccne $13,808,218 $11,723,074 $10,528,865 $10,263,505 
Int. on investments, ex- 

change & other inc_-- 133 496 147,166 622.370 639,427 

Total income_-_.___-. $13,941,715 $11,870,240 $11,151,235 $10,902,931 
Oper. expenditure inc. all 

chgs. & allow.fortaxes 7,944,665 7,845,655 7 464,744 6,819,049 

Total profit._.._-.-- $5,997,049 $4,024,585 $3,686,490 $4,083,882 
Paid out in dividends... 4,182,000 3,690,000 3,444,000 3,444,000 

Addn. to surp. before 

depreciation_-—___- . $1,815,049 $334,585 $242 490 $639,882 
LOTTO grececcancs seenen 45,492,076 46,241,688 48,805,685 


—V. 138, p. 1054. 
Household Finance Corp.—Balance Sheet Dec. 31— 


1933. 1932. | 1933. 1932. 
Assets— s $ | TAabtlities— $ $ 
Ce kanctusadbes 4,774,568 6,580,370} Notes payable___. 9,000,000 13,525,000 
a Instalment notes Empl. thrift ace’t- 186,113 195,039 
receivable_ _-~.-- 35,181,863 37,867,302| Dividends payable 662,133 762,724 
Sundry notes and Sundry accst. pay - 7305 «asesex 
accts. receivable -..... 79,779 | Fed. income tax_. 643,277 620,842 
Notes receiv., sale ° Pur. money oblig. 930,333 1,430,333 
of cap. stock to Res. for conting.. 104,363 36,939 
empl. (secured). -—_.--- 148 ,902| Min. int.insub. co Ss ee 
Tax-antic. warr'ts | Partic. pref.stock_10,599,000 10,584,450 
Loans to employees ee” -enwawe cCom.cl. Astock. 4,559,100 4,559,100 
Claims agst. closed d Com. el. B stk__.10,092,700 10,453,375 
rae ok | i Capital surplus... -.....- 64,029 
Other receivables 89,075 45,452) Earned surplus... 3,780,297 2,933,257 
b Office equipment 417,040 443,280 
TUES saewenwan 40,579,758 45,165,086 | eer 40,579,758 45,165,086 





a After reserve of $1,521,812 (1932, $1,500,000), not subject to write-off; 
all known losses written off against operations. b After depreciation cf 
$298,837 ($232,020 in 1932). ec 182,364 shares of no par value. d 403,708 
(418,135 in 1932) shares (no par), éxcluding 52,596 (38,169 in 1932) shares 
held in treasury. 

Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138. p. 1054. 


Hutchinson Sugar Plantation Co.—No Dividend.— 

The directors have taken no action so far this year on the declaration of a 
dividend on the common stock, par $15, it is stated. Distributions of 30 
cents per share were made on July 10 and Oct. 5 last as compared with 45 
cents per share on Jan. 5 1933 and 10 cents per share each quarter from 
December 1924 to and incl. April 1926.—V. 137, p. 1420. 


Illinois Co.—FEarnings.— 

For income statement for 12 months ended Sept. 30 1933 see ‘Earnings 
Department’’ on a preceding page.—V. 137. p. 2644. 

Illinois & Missouri Pipe Line Co.—LFarnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’’ On a preceding page.—V. 137, p. 2644. 


Incorporated Investors.—Farnings.— 
For income statement for 3 months ended Dec. 31 1933 see 
Department”’ on a preceding page.—V. 138, p. 156. 


‘*Earnings 


Indiana Limestone Corp.—Financial Report.— 

A. E. Dickinson, President, states in part: 

Since the company commenced operations on Jan. 1, this first fiscal year 
includes only 11 months. (Ended Nov. 30 1933). 

During the year company paid off the secured bank loan, $645,786, 
which it assumed is part of the purchase price of the assets of Indiana 
Limestone Co. Of this amount $289,723 was obtained by sale of prior lien 
bonds and the balance by liquidation of inventories and reduction of out- 
standing receivables. 

Quarry production for the year totaled 20.6% of estimated normal and 
cut stone operations equaled approximately 20% of capacity. This showing 
is probably as good as could be expected in view of the very small volume 
of building which was less than 15% of normal. 

The deficit for the year did not result in a cash loss due to the provisions 
of the indenture covering the general mortgage income bonds, in accordance 
with which payment of the interest on this issue has been deferred. 

For 1934 we do not anticipate a volume of work as large as that secured 
for 1933. Unfilled orders at Dec. 1 were the lowest in the history of the 
company or its predecessor. We have prepared an operating budget for 
1934, under which we should be able to operate during the year without 
seriously depleting our working capital. In view of the existing circum- 
stances, the company will undoubtedly find it necessary to continue to defer 
the payment of interest on its general mortgage income bonds. 

From the information now available with respect to projects considered 
active, we believe a considerable volume of work will be contracted for in 
the latter months of the year. 


Consolidated Income Statement Jan. 1 1933 to Nov. 30 1933. 


{[Incl. Indiana Limestone Co. of New York, Inc.] 


TEE MAINS ee ol oa Baa oo ok gee bead eb ewok eee $2,880,129 
a ad a nn a. ba ce also aha eile ao aa Sco. ei ah tn te 


Selling and administrative expenecs._......- ~~... .-<.-...-.+.-- 389,310 
Other expenses, $38,340; less other income, $34,374------------ 3,966 
Interest on prior lien 6% sinking fund gold bonds__-----_------ 18,971 
Interest on general mortgage 6% income bonds-____-.-.-------_- 357 ,033 
Se oe SS ae ae nese a wecee ha Bdne asonewanune 160,919 
SIN es Se so eeu a Sc eee eek aided e oe banenh meena 14,309 

ie Se Eo on a er dn ee REM KA Re awa e sab esee Ceaherweusenn es $382,617 

x Exclusive of depreciation upon idle plant ($277,245) which has been 


charged directly against special reserve. 
Consolidated Balance Sheet as at Nov. 30 1933. 


Assets— Liabilities— 
ae Rn re $340,570 Accounts payable, trade__--- $75,134 
Accounts and notes receiv’le. 1,049,570 Other accts. pay. & accruals- 322,795 
ONE. 6. ok ose dnc coke 1,491,399 Notes payable (secured) -__-_- 12,985 
ete coieannes $26 360 | Priof len 66. ..< <2 <cecne 560,650 
a SS ee eee 124,021 Gen. mtge. 6% inc. bonds... 7,108,193 
Land, plant & equipment__.. 10,939,997 Common stock (par $1)__--- 393,305 
Prepaid exps. & def. charges- 25,340 | Capital surplus__......---- 6,308,722 
Operating deficit........... 382,617 
SO ncvuidnuoueaoeue $14,399,165 na watt iia wet iain $14,399,165 


—V. 136, p. 335. 


Insurance Equities Corp.—Receivers A ppointed.— 
Cnancellor J. O. Wolcott in Chancery Court, Wilmington, Del., Feb. 13, 
appointed Philip Cohen and John R. Wilson, both of Wilmington, as 
receivers upon petition of Merton L. Brown, Insurance Commissioner 0 
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Massachusetts. Mr. Brown filed the bill in his capacity as receiver for 
the Underwriters’ Finance Corp. (Mass.). 

Insurance Equities filed an answer denying allegations of insolvency and 
the allegation that it owed Underwriters’ Finance Corp. $4,000. Counsel 
for the defendant moved that they be permitted to withdraw the answer 
and file a new answer admitting all allegations and consenting to appoint- 
ae ofreceivers. The motion was granted and the consent to a receivership 

Insurance Equities Corp. is closely affiliated with Lloyds Insurance Co. 
of America, now under liquidation in New York.—V. 136, p. 335 


Indiana Pipe Line Co.—E£arnings.— 














Years Ended Dec. 31— 1933. 1932. 1931. 1930. 
Operating revenue__-__ $654,029 | 
Operating expenses - —-___ 354,470 | 
Depreciation. ........- 95,442 | 
Net operating revenue $204,118) Not reported. 
Income from investm’ts_ 40,233; 
Misc. non-recurrg. items 59,784 
Total revenue______- $304,135 | 
Local, State & Fed. taxes x131.422| 
Net income......... $172,714 $85,823 $353 ,638 $747 .763 
Ea 120,000 75,000 300,000 825,000 
Balance, surplus- -- ~~ $52,714 $10,823 $53,638 def$77,237 
Previous surplus_..___- 166,491 155,667 203 498 380,734 
Total surplus -___-_--- $219,205 $166,491 $257,136 $303 .498 
Appropriation to reserve __..-.. <« ww. __. 101,469 100,000 
Profit & losssurplus__ $219,205 $166,491 $155,667 $203 ,498 
Shares of capital stock 
wa outstanding (par $10)_ 300,000 300,000 300,000 300,000 
Earns. per sh. on cap. stk $0.57 $0.29 $1.17 $2.49 


dé « 
x Including $65,182 applicable to year 1932 due and paid in 1933. 


Comparative Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Property & plant _x$2,088,492 $2,209,363 Capital stock __-_-_- $3,000,000 $3,000,000 
Other investments 844,575 648,000 | Capital stock re- 


OO Pe 226,538 210,906| duction account 2,132 2,155 
Accts. receivable __ 142,454 154,746 | Accounts payable_ 19,584 30,847 
Cc cac amma 6,297 | Reservefortaxes.. -...-- 29,360 
Materials & supps 4,709 ..----| Res. for fire insur - 317,630 316,102 
Fireinsur.fund__. 317,644 315,644 | Surplus____....-- 219,205 166,491 
Accrued taxes__-_- Genes wdeaus 

. ae $3,624,411 $3,544,957] Total... ... $3,624,411 $3,544,957 


x After accrued depreciation $2,811,725.—V. 137, p. 2280. 


Interlake Iron Corp. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932 


32. 1931. 1930. 
St eee $11,090,846 $8,920,836 $13,399,826 $22,600,173 
Cost of sales 9 ,746,24: 35 1 

















: ee ; a 8,435,021 11,804,697 18,149,005 
Gen. & selling expense_-_ 366,728 389,668 454,784 529,990 
Loss on coal operations. ___--- Soe -—ti—‘“CiC ee | 

Profit from operations $977,877 $39,479 $1,140,345 $3,921,177 
Other income______-__- 75,342 128,379 267 ,921 502,095 

PE Skcanns ccawnce OLA $167,858 $1,408,266 $4,423,272 
ish as ws lear cad 749,685 793,563 767,091 618,756 
Depreciation . __.....-- 999,892 829,972 1,251,777 1,519,644 
Tec. “cinaee # - ae ~ > pee e 218,787 
Adjust. ofinvestments._.. ___ -- 246,137 o60.068 “aseesuw 
Adjust. ofinv. values... __---- 436,111 WOO ueT ~~ seeds 
Fed. cap. stock tax_--_-- ee” - wae “es em 
Bad & doubtful accounts 75,909 se  maon | “eeeratae 
Fed.inc.tax,&c.of prior yr ae “aeetas’ ““Susken “ BSaene 

I 5 ase i ata nice cs $817,331 $2,169,887 $1,357,502 pf$2,066,083 
Gs tccscskwame  nadgcke ‘) —menkpaes 299,955 1,999,716 

Ts a ag ol oe ae $817,331 $2,169,887 $1,657,457 sur$66,367 
Previous surplus-_-_---__- x1,172,999 x3,272,826 4,930,284 4,787 448 
Miscell. surplus adjust-. y230,877 ris w-j{.{<<_<apeeeiases 76,469 

Total surplus-------- x$586,545 x$1,172,999 x$3,272,826 x$4,930,284 
Shs.com.stock (no par). 2,000,000 2,000 ,000 2,000,000 2,000 ,000 
Earns. per sh. on com__-_ Nil i Nil $1.03 


Ni Nil 
x Includes paid in surplus of $1,863,021. y Discount on purchase of 
bonds of parent and subsidiary companies for sinking fund purposes. 


Consolidated Balance Sheet Dec. 31. 





Assets— 1933. 1932. 1933. 1932. 
xLand, plant & e q_ 34,333,851 35,285,744 Liabilities — ~ $ 
) ae 549,700 476,489 | yCapital stock___.52,169,504 52,169,504 
Market. securities __.__- 83,393 | Funded debt ---_-- 13,195,000 13,606,000 
Accts. & notes rec. 1,531,011 1,054,325} Accounts payable- 971,664 476,262 
Tax anti-warrants al aS as. Accrued interest - 89,220 92,857 
Inventories_._._._. 9,080,682 9,856,123] Accrued taxes____ 538,841 554,094 
Inv. in & adv. to Res. for conting., 

oo a as 18,629,942 18,264,542 relining, &c_... 2,958,048 3,031,444 
Coal properties... 1,231,392 1,312,454) Capital surplus... 586,545 1,172,999 
Stocks & bonds of 

other cos_____. 2,702,065 2,583,283 
Adv. to other cos- 18,669 18,454 
Adv. to employees Ne ee 
Bonds of parent & 

subs. held for 

sinking fund__. 565,200 396,100 
zCo.’8s own cap. 

stk. res. foremp! 1,019,651 1,049,651 
Mise. res. fund, 

invest., &c__-_. 23,083 44,843 
Cash in closed bks- | 
Deferred charges _ - 621,134 677,759 

Jf ae 70,508,822 71,103,160 TO, <cnccae - 70,508,822 71,103,160 


x After depreciation of $12,061,899 in 1933 and $11,092,090 in 1932. 
y Represented by 2,000,000 no par shares. z Consists of company’s own 
ee 92,664 shares in 1933 and 94,092 shares in 1932.—V. 137, 
p. 2934. 


International Carriers, Ltd.—Farnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Cash dividends on stocks $104,346 $167,164 $423,412 $658,111 
Interest on bonds-_---_-- 40,867) . .  f.c22-- 12,328 
Interest on cal) loans and t 14,110 : 

bank balances -.--.-_-- 92) { 2,522 ° 11,414 

Total income___--__- $145,304 $181,274 $425,934 $681,852 
I So os oie woo 54,328 51,794 105,045 165,212 

Operating income___-- $90,977 $129,480 $320,888 $516,640 
x Net loss on sales of 

gh, a 2,750,533 1,694,287 1,168,067 1,913,040 








Net operating loss for 7 
Se ae $2,659,556 $1,564,806 $847,179 $1,396,399 
Divs. paid and payable- 111,868 140,005 286 ,067 328,989 
x The basis for computing cost of securities sold is that of average cost. 


Surplus Account for Year Ended Dec. 31 1933. 
Capital surplus balance Dec. 31_1932......-..-------------- $14,137,623 


Operating deficit balance Dec. 31 1932------.--------------- 4,190,494 
Operating loss for year (as above)... .- .-..-. enn enn nece-- 2,659,556 
PE COCLGUOG Ss on cit ktensnee der ceavnnaen sown ae ein 111,869 

NEI, 1906. GE LODR snk once de ncn ccwseeneseesewessecen $7,175,702 
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Balance Sheet Dec. 31. 
1933. 1932. 1933. 193 . 

Assets— $ $ Liabilities— $ 
x Invest. at cost— Dividend payable. 27,967 27,967 

oe rer 6,752,016 9,982,708 | For sec. purch. but 

ae 913,748 461,543| not received... 3,411 37,103 
Cash in bank. _.-. 62,782 90,267 | Miscellaneous - - - - 8,709 5,689 
Dividends receiv— 16,906 23,604|y Capital stock... 559,343 559,343 
Receiv. for sec.sold 2,874 18,642 | Surplus.....--.-. 7,175,705 9,947,129 
Deferred franchise 

a 2,330 468 
Accr. int. on bonds  * + ee 

| 7,775,134 10,577,232 TO catmionun 7,775,134 10,577,232 


x The aggregate market value as of Dec. 31 1933 of securities owned was 
$4.464,.429. At Dec. 31 1932 it was $2,633,103. J. Represented by shares 
of $1 par value. Options have been granted evidencing the right of the 
option holder to purchase 200,000 shares as follows: 100,000 shares at 
$23 per share at any time to Sept. 1 1934; 100,000 shares at $25.50 per share 
at any time to Sept. 26 1934. 

On Nov. 28 1933 the stockholders voted to increase the authorized capital 
stock of the corporation from 1,000,000 shares of capital stock of the par 
value of $1 per share, to 3,500,000 shares, consisting of 1,000,000 shares of 
preferred stock without par value, to be issued in series from time to time, 
— ee of common stock of the par value of $1 per share. 
—V. + Di 96. 


International Proprietaries, Ltd.— Extra Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 65 cents per share on the 
class A stock, no par value, both payable March 15 to holders of record 
Feb. 21. An éxtra dividend of 8 cents per share was paid on this issue on 
Sept. 15 and one of 5 cents per share on March 15 1933. 

The current dividends are payable in Canadian funds and for those 
may, shares not resident in Canada a 5% tax will be deducted.—V. 137, 
p. 2816. 


Interstate Bakeries Corp.—Comparative Balance Sheet.— 








Dec. 30'33. Dec. 31°32. Dec. 30°33. Dec. 31°32. 
Assets— $ $ Liabilities— { $ 
oT eee 198,928 322,405| Accounts payable. 251,107 119,234 
Receivables.._.... 180,997 159,091 | Acer. bond interest 48,705 48,032 
Inventories _..... 310,539 226,784] Accr. State & local 
Prepaid insurance, ae 63,529 61,213 
taxes & licenses_ 70,958 71,691 | Federal taxes (est.) 3,659 149 
Due from office and Salesmen’s sec. dep 29,695 24,393 
employees _...-. S.00e 8 ‘sendee Acceptances pay -- oe rT Pt 
Life insurance__-_- 8,754 9,580 | Note pay., sprinkler 
U.S. Treas. ctfs.. 333,143 100,290 equipment. ---- 7 8 sees o 
Investments __.-- 36,560 63,522|Sundry accruals- - CS =. 
Other assets... _- 17,780 20,567 | Reserve for conting 30,000 = _---- 
x Fixed assets_._. 4,924,151 5,269,915| Fund. debt of sub. 2,454,500 2,479,500 
Deferred charges - - 8,621 8,198|7% pref. stk. of sub 1,402,500 1,402,500 
Good-will__...... 3,900,000 3,900,000 | Min. int. of sub_-- 14,656 17,603 
Preferred stock... 3,979,800 3,981,836 
y Common stock... 1,217,015 1,217,125 
PE cctccnede 448 ,362 800,457 
Total ....cs.<s 0,008,061 10,188,048 Todel sccccccce 9,993,081 10,152,043 





x After reserve for depreciation of $2,303,702 in 1933 and $2,171,046 in 
1932. y Represented by 243,403 (243,425 in 1932) no par shares. 

Our usual comparative income statement for the year ended Dec. 30 
1933 was published in V. 138, p. 1055. 


Iron Fireman Mfg. Co.—L£arnings.— 





























Calendar Years— 1933 1932. 1931. 1930. 
Grose Wwrotlt....<...... $478,771 $192,182 $202,982 $560,405 
Depreciation. .....-.«<. 83,545 92,803 89,963 66,345 
Prov. for Fed. inc. tax_- 64,442 20,700 22,102 54,000 

Net profit for year__- $330,784 $78,678 $90 ,917 $440 ,060 
Previous surplus______- 505,070 501,512 753,205 612,260 

Total surplus_____..- $835,854 $580,191 $844,122 $1,052,320 
Dividends paid (cash).. —____-~- 58,892 264 ,922 196,097 
Surplus charges......-. | ....-. 16,229 77,688 103,017 

Surpius Dec. 31....... $835,854 $505,070 $501,512 $753,205 
Earns. per sh. on 196,305 

shs. cap. stk. (no par) $1.69 $0.40 $0.46 $2.24 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
i. eee $228,116 $311,428] Accounts payable. $15,636 $37,324 
Marketable securs. 135,508 147,709| Accrued taxes, 

Customers’ accts. commissions & 

receivable______ 722,437 332,662 | a 25,598 23,517 
Misc. accts. rec. -_- 13,705 10,193} Provision for 
Inventories_____ - 316,073 181,056 Federal income 
Due from officers Se SS 64,885 20,700 

and employees- 11,113 12,419| Res. and def. ine_- 90,247 51,656 
F unds in closed bks Te. ° manne xCapital stock.... 981,525 981,525 
Deposit with fin- Earned surplus... 835,854 505,070 

ance company __ 15,670 31,936 
Cash value life 

insurance policy 19,707 13,830 
yLand, buildings, 

mach’y & equip. 415,280 432,938 
Jigs, tools, dies & 

patterie....... 51,545 62,300 
Pats., trade marks 

and copyrights_ 9,167 10,833 
Bldgs. not used in 

business. __.._- 32 ,446 33,393 
Deferred charges --. 35,620 39,097 

Ce re $2,013,746 $1,619,793! Total_....---- $2,013,746 $1,619,793 





x Represented by 196,305 no par shares. 


y After depreciation of 243,681 
in 1933 and 206,268 in 1932.—V. 


138, p. 512. 
Island Creek Coal Co.—Production Higher .— 


Month of January 1934. 1933. 1932. 
Coal output (tons) 296,427 279,116 285,245 
- |. 108, D. ae 


Kirby Petroleum Co.—10-Cent Dividend.— 

A dividend of 10 cents per share has been declared on the common stock, 
no par value, payable March 1 to holders of record Feb. 28. A similar dis- 
tribution was made on April 15 last year, which was the first payment since 
Sept. 10 1925 on which date a quarterly dividend of 25 cents per share 
was paid.—V. 137, p. 151. ; 


Laclede Securities Co. —Larnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2645. 


1931. 
375,078 


Land Estates, Inc.—VFiling of Claims.— 

Pursuant to an order made by Federal Judge Robert P. Patterson, 
creditors and claimants must file, on or before May 22, with Herbert L. 
Williams and Edward McLoughlin, receivers, at their offices, 141 Broad- 
way, N. Y. City, written proofs of their claims and demands against the 
company, duly verified. 


Liberdar Holding Corp.-—Filing of Claims.— 

Pursuant to an order made by Federal Judge Robert P. Patterson, dated 
Jan. 22 1934, creditors and claimants must file, on or before May 22, with 
Herbert L. Williams and Edward McLoughlin, receivers, 141 Broadway, 
N. Y. City, written proofs of their claims and demands against the company, 
duly verified. 


Liquid Carbonic Corp.—Farnings.— 


For income statement for 3 months ended Dec. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 4197. 
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Lehigh Valley Coal Corp. (& Subs.).—Earnings. 





Calendar Years 1933 1932. _ 1931. 1930 
Sales of coal_........- $16,526,771 $17,324,199 $26,140,661 $33,221,728 
C006 OF GG ceed ccnun 13,791,332 15,366,796 21,626,015 29,220,587 

Gross profit...-.---- $2,735,439 $1,957,404 $4,514,646 $4,001,140 
Sell., gen. & adm. exp... 597 ,003 797 ,706 943 ,49£ 1,011,981 


Inc.fr.min. & sell.coal $2,138,436 $1,159,698 $3 ,£ $2,989,158 


571,151 
Loss on other operations 39,310 78,689 141,472 30,375 
Total inc. from oper_. $2,099,125 $1,081,008 $3,429,679 $2,958,783 
ts 2 
, 


1,093 891 


Total income.......- $3,193 ,016 
Interest on funded & 
unfunded debt... ..--- 
Carrying charges on re- 


Other income. ......... 822,419 
$1,903 428 


1,262,879 1,556,196 


5,347 1,902 ,664 


$4,486,027 $4,861,448 


1,655,361 1,958 439 


serve coal lands_----- 256,696 281.912 275,636 301.890 
Prov. for Fed. inc. taxes 18,250 14,400 && 000 136,000 
Miscellaneous deductions 179,171 


195,881 177,910 226,155 


Net income - - - - - ... $1,476,020 loss$144,961 $2,289,119 $2,238,962 
Depletion & depreciation 1,074,153 1,038 322 1,331,798 1,524,626 

NG) [NTN 6.0 sinne $401 .867def$1183 283 $957 322 $714.336 
Comb. surp., Jan. 1 - 4,526,067 6,030,707 5,417,425 4.600 847 
Excess of par val. of Le- 

high Valley Coal Corp. 

stock over par val. of 

sub. stock for which 

exchanged during yr- Dr525 Dr1,005 Dr7 090 Dr9 ,259 
Adjust. of prior years’ 

CREEG, Dindancakacnen 58 265 60.663 189.526 814,173 

Total surplus._....-. $4,985,675 $4,907,082 $6,557,186 %6,120,098 


Loss on sale of prop. 
royalty adjust., &c__- 
Dividends paid: 
On min. stk. of Lehigh 


Cr18,800 9 6, * (reapers — 


pi ge OS 0 a a ae 19,686 28,143 
On pref. stock of Le- 

high Valley Coal 

[Re Nsitcinasadnes..).. dhimbin .«. eames 


Combined surp. at 














Dec. 31__------- $5,004,476 $4,526,068 $6,030,707 $5,417,427 
Minority int. therein... 56 25+ 61,729 87,539 94,878 
Bal. of combined surp. 
for Lehigh Valley 
OOM COPGuascuscn $4,948,222 $4,464,339 $5,943,168 $5,322,549 
Comparative Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 
Assels— 3 | Liabtlities— $ 3 
ae 1,777,715 1,842,939 |Coaldrafts payable --_-_--- 500,000 
Marketable securs. - ...-.. 19,980 Accounts payable. 868,457 806,499 
Notes & accounts | Wages payable... 386,037 339,421 
receivable____-- 2,613,771 2,200,045! Workmen’s comp. 
Inventories. ...-.- 1,277,067 2,459,330 insurance ~~ 229,707 236,829 
Other assets_.__-- 3,154,885 9,186,373) Interest accrued on 
a Inv. in property.50,811,772 51,951,494 funded debt, &c. 528,705 379,476 
Deferred charges Unmat. State & 
and unadjusted local taxes_---- 159,331 292,369 
See 3,035,600 3,537,035 Fed. taxes accrued 34,473 36 623 
Deps. with coupon |Mtge. payable--- 14,000 10,500 
paying agents.. 190,482 -..... Notes payable____ 4,000,000 45,300,000 
Sinking fund assets 349,981 —_._._. Deferred liabilities 633,993 667 ,254 
Treasury stock--- 158,350 158 ,350 Funded debt---_-- 17,513,000 23,906,500 
Mortgage pay. due 
ea | ee 
| Res. for special & 
| general purposes 790,283 955,368 
| Minority interests 289,254 302,001 
% pref. stock.-..11,358,960 11,355,810 
| b Common stock. 9,397,740 9,393,094 
|e Capital surplus.12,008,958 12,409,462 
Earned surplus... 4,948,222 4,464,339 
co ee 63,369,621 71,355,544) Total.....---- 63,369,621 71,355,544 


a After depreciation of $45,158,847 in 1933 and $44,706.921 in 1932. 
b Represented by 1,203,604 shs. (no par) in 1933 and 1,203,009 shs. in 


1932. c Arising from revaluation of mining properties as at March 1 
1913. d Issued incident to acquisition of property. 


N ote.—-Ownership by the Lehigh Valley Corp. of stock of Lehigh Valley 
Coal Co. is through the medium of certificates of interest. Under the 
decree of the District Court of the United States, dated Nov. 7 1923, 
trustees were authorized to issue 1,212,160 certificates of interest in the 
1189,300 shares of capital stock then outstanding, all of which capital stock 
gs pledged under the Lehigh Valley RR. Co.'s general consolidated mort- 

age, maturing 2003.—V. 137, p. 3157. 


McCrory Stores Corp.—Plan Endorsed by Group.— 

_In a letter sent to creditors of the corporation the J. G. McCrory Asso- 
ciates and Creditors Advisory Committee of which Frederick P. Wiley is 
Chairman, Samuel Seabury, counsel and Irving Ben Cooper, attorney, 
endorsed the plan of reorganization (V. 138, p. 1057) proposed by the 
company as being sound and offering creditors the maximum possible 
realization on their claims within the shortest possible space of time. Under 
the proposed plan creditors of the company and its subsidiaries are given 
the choice of taking and holding 15-year 5% new debentures for100 cents 
on the dollar on their claims as finally allowed or of receiving 50 cents on 
the dollar on such claims in cash. The letter says in part: 

After careful consideration of the plan, the Committee and its counsel 
are satisfied that it is sound and that if it can be put through, it will yield 
the highest cash returns to the creditors in the shortest possible space of 
time. The committee and its counsel are further satisfied that there is 
no reasonable prospect of a sale of the business and assets at a price which 
will yield anything like 50 cents on the dollar, and in any event, upon a 
sale of the assets you will necessarily be kept waiting for your dividends 
substantially longer than would be the case under the proposed composition 
settlement -perhaps as much as a year or two. 

The committee is also of the opinion that the plan not only offers 
creditors the maximum possible realization on their claims within a reason- 
ably shorter period of time, but that in addition, upon consummation of 
the plan, including the adjustment of leases to meet present-day conditions, 
corporation will be soundly reorganized and reinstated as an active. finan- 
cially strong, account.” j 

Associated with the committee are C. B. Keables, Geo. Borgfeldt & Co., 
- & Henry G. Neu, American Record Corp., Scranton, Pa.: E. ; 

Horne, Geo. $8. Colton Elastic Web. Co., East Hampton. Mass.: A. Finkle- 
stein, Bisceglia Bros. Canning Co., N. Y.; A. Specterman, Specterman Bros. 
N. +; K. Segal, Seegull Mfg: Co., Philadelphia, Pa.; O. E. Dahloff, 
International Player Roll Co., Brooklyn, N. Y.; Ignaz Straus, Ignaz 
Straus & Co., N. Y.; W. C. Libby, the Charms Co., Newark, N. J. 


Debentureholders’ Protective Committee Opposed to Plan.— 
Following a meeting Feb. 9 of the debenture holders’ protective com- 
mittee representing the 15-year 544% gold debentures, due Dec. 15 1941, 
a spokesman for the committee announced that it had taken a stand in 
opposition to the composition proceeding proposed by McCrory Stores 
Corp. on the ground that the proposed reduction of rentals through com- 
osition is indefinite and at best an estimate. The committee objected 
urther on the ground that it is not convinced, if the composition is con- 
summated, that-the corporation would be in a sound financial position. 
The committee feels that, subject to the receipt and analysis of final year- 
end figures, a plan of reorganization more in the interests of the creditors 
and more ad vantageous to them can be developed despite the difficulties 
and complications involved in this bankruptcy. 

The committee, which comprises Stanley A. Russell, Vice-President of 
the City Co. of New York, Inc.; Caleb Stone, 2d Vice-President of the 
Prudential Insurance Co.; Joseph 8. Maxwell, Vice-President of the New 
York Trust Co. and Stanton Griffis, of Hemphill, Noyes & Co., expects 
to address debentureholders at any early date, outlining more fully recent 
developments and giving its reasons for objecting to the composition plan. 





Chroricle Feb. 17 1934 


Delay in Accepting Plan Urged by Creditors’ Advisory Comm. 

H. P. Reader, Chairman of the creditors’ advisory committee, has ad- 
dressed a letter to merchandise creditors outlining the effect of a recent 
U.S. Supreme Court decision that claims of landlords for future rent or 
future damages are unprovable in bankruptcy and urging against any pre- 
cipitate decision concerning the proposal which has been made in the 
name of ‘‘McCrory Stores Corp.”’ 

Mr. Reader's letter points out that the creditors’ advisory committee 
has been in touch with the group making this proposal and also with other 
groups which are preparing concrete proposals ana is convinced that definite 
—_ — offers will be presented by these other interests within a 
ew days. 

‘‘Your committee has reason to believe that such proposals from these 
other interests may well carry a larger cash payment than is offered in the 
ope being sent out as aforesaid in the name of ‘McCrory Stores Corp.’ 

our committee believes that the situation is now rapidly coming to a 
head’’ and in the meanwhile ‘‘recommends that the power of attorney being 
sent you by ‘McCrory Stores Corp.’ be not executed for the present.’’— 
V. 137, p. 1057. 


President C. T. Green in a letter to stockholders states 
that the carrying out of the plan will require a readjustment 
of the capital structure of the company and the authoriza- 
tion and creation of an issue of new debentures. The letter 
further says: 

If the plan meets with a satisfactory response from creditors and landlords, 
it is contemplated— 

(1) That a special meeting of stockholders will be called and held for the 
purpose, among other things. of amending the certificate of incorporation, so 
that the authorized capital stock will be as follows: 

Prior preference stock (no par) 
New preferred stock (par $50) .................-. 
NOW Conn Bee Kr BEls baw scunencscsccce 
New class A common stock (no par) 125,574 shs. 
New class B common stock (no par) 26,962 shs. 

The powers, preferences and rights and the qualifications, limitations or 
restrictions of the classes of stock will be substantially as follows: 

Prior Preference Stock.—Shall be entitled to receive dividends at rate of 
$3 per share per annum and no more, cumulative from and after June 1 '34, 
payable quarterly; redeemable in whole or from time to time in part at $55 
per share, plus divs.; entitled to receive in liquidation, whether voluntary 
or involuntary, $55 per share, plus divs., before any sums shall be paid to 
or distributed among the holders of preferred stock or holders of common 
stock irrespective of class; each share thereof will entitle the holder to one 
vote at meetings of stockholders, and each share will be convertible at any 
time prior to June 1 1944 (unless called for previous redemption) into one 
share of new common stock, without adjustment for dividends or otherwise. 

New Preferred Stock.—Shall be entitled to receive divs. at rate of $6 per 
per share per annum, and no more, cumulative from Nov. 1 1932 to date 
of filing of the certificate of amendment of the certificate of incorporation, 
and thereafter at rate of $3 per share per annum, and no more, non-cumula- 
tive; red. in whole or from time to time in part at $55 per share, plus divs. 
thereon, if any, and also non-cumulative divs. declared but not paid thereon, 
if any; shall be entitled to receive in liquidation, whether voluntary or 
involuntary, $55 per share, plus an amount equivalent to the accrued and 
unpaid cumulative divs. thereon, if any, and also an amount equivalent 
to the non-cumulatiev divs. declared but not paid thereon, if any, before 
any sum shall be paid to or distributed among the holders of common 
stock, irrespective of class; and shall be non-voting after Dec. 31 1934. 
Each share of pref. stock now outstanding shall be automatically changed 
by the filing of the aforesaid certificate of amendment of the certificate of 
incorporation, into one share of new pref. stock. 

New Common Stock.—Each share shall entitle the holder to one vote at 
meetings of stockholders. 

New Class A Common Stock.—Shall be non-voting after Dec. 31 1934. 
Each share of common stock now outstanding shall be automatically 
changed by the filing of the certificate of amendment of the certificate of 
incorporation into one-third of a share of new class A common stock. 

New Class B Common Stock.—Shall be non-voting. Each share of class 
B common stock now outstanding shall be automatically changed by the 
filing of the certificate of amendment of the certificate of incorporation 
into one-third of a share of new class B common stock. 

(2) The company by appropriate action will authorize and create an 
issue of 5% 15-year debentures. Oe 

If the reorganization and composition settlement is effected, it is planned 
that the following offers will, in substance, be made to stockholders: 

(a) To the holder of each share of new pref. stock into which each share 
of the pref. stock now outstanding shall then have been changed by the 
filing of the certificate of amendment of the certificate of incorporation, 
the right either (1) upon surrender of the certificate therefor to receive in 
lieu thereof and in exchange therefor a certificate for one share of prior 
preference stock or (2) upon surrender of such certificate and payment of 
the sum of $4 to receive a certificate for one share of prior preference stock 
and two shares of new common stock. : 

(b) To the holder of each share of new class A common stock into one- 
third of a share of which each share of common stock now outstanding shall 
then have been changed the right either (1) upon surrender of the cer- 
tificate therefor to receive in lieu thereof and in exchange therefor a cer- 
tificate for one share of new common stock, or (2) upon surrender of such 
certificate and payment of the sum of $2 to receive a certificate for two 
shares of new common stock. % 

(ec) To the holder of each share of new class B common stock into one- 
third of a share of which each share of class B common stock now out- 
standing shall then have been changed the right either (1) upon surrender 
of the certificate therefor to receive in lieu thereof and in exchange therefor 
a certificate for one share of new common stock, or (2) upon surrender of 
such certificate and payment of the sum of $2 to receive a certificate for 
two shares of new common stock. s 

If the composition plan is put into effect company will be relieved of all 
obligations in connection with the present outstanding 54% debentures 
due in 1941. Assuming that all of the holders of new pref. stock, new class 
A common stock and new class B common stock avail of one or the other 
of the two alternative options provided for above, the shares of such new 
pref. stock, new class A common stock and new class B common 8 
surrendered to the company will be retired and canceled, and it is con- 
templated that they shall then be eliminated from the capital-stock structure 
by appropriate corporate action. Thereupon, and upon performance by 
the syndicate of its obligations the authorized and the’ issued and out- 
standing stock of company will be not to exceed the following: 

No. of Shares 


80,000 shs. 
50,000 shs. 
1,200,000 shs. 


No. of Shares to Be Issued & 

to Be Authorized. Outstanding. 
Prior preference stock... ...--...-------- 80,000 80,000 
TOW CONTIGO GOOG < wk cow See enieres cease 1,200 ,000 705,072 


Of the authorized but unissued new common stock, 200,000 shares will 
be reserved for issue against stock warrants to be issued to the syndicate, 
80,000 shares will be reserved against conversion of prior preference stock, 
and 100,000 shares will be reserved to be issued and sold to officers and 
empress of company or of subsidiary companies. Compare also V. 

38, p. 1057. 


Managed Investments, Inc.— Stock Placed on a Quarterly 
Dividend Basis—Ertra Dividend Also Declared.— 


The directors recently declared an extra dividend of five cents per share 
in addition to a quarterly dividend of like amount on the common stock, 
no par value, both payable Feb. 15 1934 to holders of record Feb.1. Semi- 
annual distributions of 10 cents per share were made on Feb. 15 and Aug. 
15 1933, while on May 1 and Nov. 1 last year semi-annual stock distribu- 
tions of 214% each were made.—V. 137, p. 2985. 


Management & Engineering Corp. —Farnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137. p. 2645. 


Maryland Casualty Co.—To Vote on Refunding Plan.— 

A special meeting of the stockholders has been called for Feb. 23 to’act 
on a proposal to amend the company’s charter in compliance with certain 
legal details, pertaining to a $7,500,000 preferred stock transaction with 
the Reconstruction Finance Corporation and operation of the refunding 
mortgage program. See also V. 138, p. 1058. 
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Massachusetts Bonding & Insurance Co. —Earnings. — 


Earnings for Year Ended Dec. 30 1933. 
Cn WOM Ge cwid desi desnwadiuacneeueaaks $15,801,056 
Premiums canceled and returned 3,83 











en eee em Ara 3,823,198 
a ee ba i las tos & wb diebel db we hie aja RANE $11,977,857 
Fn SIO PORTO. S65 on occ ciuh neacandsawsanaan téad 
ne Ces tice ccenntnoutsoneud biwdeinieae will $11,206,386 
Dees Gn PONIES POC VOGS 6 seks cee ni cviccnnncencuacubes 636,51 
PR, kl aa tvhae nw diws thendtackeackietaaune 14,694 
ee ee ten ddinas dds bbbnknnacioncmeld 11,857 ,594 
Re See OD ORNL... nan nccacnweacuseaddensuau . 6,622 348 
Ee in he ee eine ek bee wa mnlais eae 3,274,936 
Eee peCtnons Gil DAY TOM GWOle. 2 nnn nc ccc cecccccccccucue 157 ,036 
Underwriting and management expenses____________________ 700,740 
Taxes, licenses, fees and assessments________.________________ 262,854 
ee CR cask nt attain dwaccnawitebaabancwus 92,647 
IE at Oe he wein seen ern hemes & witnaleeahe Bera > ave ao wad $747 ,034 
Balance Sheet Dec. 30. 
1933. 1932. 1933. 1932. 
Assets— 3 $ Liabilities— $ s 
Ce 1,156,545 719,264} Res. for unearned 
x Stocks and bonds10,362,794 11,958,953 premiums__---_- 4,080,461 3,966,078 
Real estate_....-_. 1,157,591 1,193,858] Reserve for claims 5,584,758 4,506,173 
Real estate mtges_ 150,000 154,776 | Reserve for accrued 
Gross premiums in eee 235,660 2227,994 
course of collect’n 1,760,165 1,863,833) Reserve for com- 
Accrued interest _ - 92,485) missions on un- 
Collateral loans -__-_ 13,960 paid premiums. 360,644 403,402 
Salvage assets.... 355,548 532,728| Reserve for other 
Other assets_._._- 175,08 liabilities _..._. 64,383 See z 
y Res. for conting. 1,300,000 1,319,764 
Total assets_._.15,224,177 16,423,411] Capital_________- 2,000,000 4,000,000 
Less assets con- SN UD iin aia tava eo ts 1,402,145 2,000,000 
sidered good by 
co., not admitted 
by Insurance De- 
partments, viz.. a196,127 —...... 
Total _._.._....15,028,051 16,423,411 0 eee 15,028,051 16,423,411 





a Uncoliected premiums on bonds and policies issued prior to Oct. 1 
1933, $34,059; other assets not admitted, $162,067. 

x Valuations authorized by National Convention of Insurance Com- 
missioners. y This reserve exceeds the sum required to place all of the 
company’s stocks and all of its bonds (except those amortized) on a basis 
of actual market valuations as of Dec. 30 1933. z Includes other liabilities. 
—V. 138, p. 1058. 


Metro-Goldwyn Pictures Corp.—Earnings.— 


For income statement for 12 months ended Noy. 23 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 4357. 


Milnor, Inc.— Dividend Payable from Earned Surplus.— 

The corporation has been liquidating its California stores and the amount 
being distributed {$1.50 per share on March 1] does not represent current 
earnings but is declared from an earned surplus accumulated in more 
prosperous years, President N. F. Milnor stated. See also V. 138, p. 1059. 


Modern Investment & Loan Corp.—New Director.— 

John J. Dorman, formerly Fire Commissioner of New York City, has 
been elected a director and Executive Vice President. He will assume 
his new duties on March 3.—V. 135, p. 2437. 


Monroe Chemical Co.—Common Dividend Resumed.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Marcn 20 to nolders of record Marcn 10. 
This compares witn 37}4 cents per share paid each quarter from April 1 
1929 to and incl. July 1 1930; none since.—V. 137, p. 2115. 


Monsanto Chemical Co.—HEnters 
Field.— 

Monsanto Petroleum Chemicals, Inc., a controlled affiliate of the above 
company, has been organized. The new company will have poy coke 
in Dayton, Ohio, and will take over the plants and process of the Dayton 
Synthetic Chemical Co. : 

The latter company produces a resin made from petroleum gases, in 
which field of chemistry Monsanto has done considerable research. Patents 
and processes of both Monsanto and Dayton Synthetic are pooled in 
Monsanto Petroleum Chemicals, Inc., which will undertake their develop- 
ment and continue research in the field of petroleum chemistry. é 

Edgar M. Queeny, President of Monsanto Chemical Co., is President of 
Monsanto Petroleum Chemicals, Inc. Charles A. Thomas of Dayton is 
Vice-President and General Manager and will be in charge of the adminis- 
tration of the company. 

In addition to Messrs. Queeny and Thomas, the directors of the new 
company are: Gaston Du Bois and L. A. Watt of St. Louis; Charles Belknap 
and Charles Curtiss of Boston; Nelson Talbott and Charles Mead of 
Dayton; and Harold Talbott of New York.—V. 137, p. 4021. 


Montreal Loan & Mortgage Co.—Exztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the capital 
stock, par $25, in addition to the usual quarterly dividend of 75 cents per 
share, both payable March 15 to holders of record Feb. 28. An extra of 
like amount was also paid on March 15 of last year.—V. 136, p. 1213. 


Mount Royal Hotel Co., Ltd. —Earnings. — 


Petroleum Chemical 























Calendar Years— 1933. 1932. 1931. 1930. 
Operating profit ------- loss$22 ,577 $151,489 $583 ,679 $804,821 
Interest, amortiz., &c_- 246,256 247 ,666 257 ,227 281,186 
Depreciation. -....----- 200,000 200,000 200,000 321,000 

(C0 0 ae loss$468 ,833 loss$296 ,177 $126,452 $202 635 
Preferred dividends....  j$««<<2s  (j ««««a- (3%)204,771 (2%)136,514 

0 ere $468,833 $296,177 $78,319 sur$66,121 
Previous surplus - ------ def348 ,312 11,731 85,185 5,039 

- def$817,145 def$284,446 $6,866 $71,160 
Amount res. for deprec. 

on investment._._---.- ..---- See 80 “éewese 4 sneede 
Amount reserve against 

claim in litigation ---- 40,768 ae 8=«(£eee ee 060ClC 
Amt. written-off other 

investments__------- 2,290 ae ea an ppt ait comces 
Surp. adj. prior years...  ------ Cr6,133 Cr4 ,865 Cr14,025 

Profit & loss surplus -_-def$860,202 def$348,312 $11,732 $85,185 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— 3 : Liabilities — $ $ 
Ce eb ewe 72,184 165,583 | Accounts payable_ 51,060 104,474 
eee. - hee 70,842} Accrued int. and 
Dom. Govt. bonds other charges - - 109,043 43,471 

& other market- Unclaimed wages. 1,171 1,235 

able securities -_ - 397 074 415,655 | Funded debt-_---- 3,560,000 3,560,000 
Accts. receivable -- 81,216 79,006 |6°% cum. pref. stk. 6,814,800 6,814,100 
Accr’d int. receiv. 2,585 4,008 |8% cum. pref. stk. 10,300 11,000 
Inventories _----- 28 386 35,517|8% conv. deben-_~. 600 600 
Prepaid oper. exp- 57,035 63,482 
Other investments 4,735 7,025 
x Land, buildings, 

equipment, &¢c. 7,744,938 7,956,006 
Claim in litigation ------ 40,768 
Deferred charges - - 398 616 448,675 
Good-will_-.----- 900 ,000 900 ,000 | 
po” Re Se ae 860,202 348 312 

Oo.) = 10,546,974 10,534,880 WO. sictcean 10,546,974 10,534,880 


x After depreciation of $2,345,006 in 1933 and $2,145,006 in 1932.—V. 
137. p. 2115. 
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Montgomery Ward & Co.—Permit to List 55,764 Addi- 
tional Shares Canceled.— 


The Governing Committee of the New York Stock Exchange at a meetin 
held Feb. 14 adopted the recommendation of the Committee on Stock 
List for the cancellation of authority to list 55,764 shares of common stock 
without par value, previously granted. These shares were to be issued 
under the employees subscription plan but an agreement has been executed 
canceling and discharging the rights of employees to take and pay for the 
foregoing shares.—V. 138, p. 1059. 


(John) Morrell & Co., Inc.—Dividend Rate Increased— 
A quarterly dividend of 75 cents per snare has been declared on the com- 
mon stock, no par value, payable March 15 to nolders of record Feb. 26. 


This compares with 50 cents per share paid each quarter from June 15 1932 
to and incl. Dec. 15 1933. 138, D. 336. - homes 


Mutual Home & Savings Association, Dayton.— Taken 
Over by Ohio Building and Loan Department .— 


The Mutual Home & Savings Association has been taken over for liquida- 
tion by the Ohio Department of Building & Loan Associations, according 
to a statement of Corwin A. Fergus, of the State Department. The Mutual 
had been operating under Section 21 of the Eikenberry law since Sept. 29 
1933. This is the eighth Dayton building and loan company to be taken 
over by the State. Mr. Fergus gave no reason for taking over the Mutual, 
which is reported_to have assets of $27,497,268 and running and paid-up 
stock of $22,904,785, and certificates of deposit of $1,009,290. 


(Conde) Nast Publications, 
Listed. — 


The New York Stock Exchange has authorized the listing of 30,000 
additional shares of common stock (no par) as follows: 20,000 shares, the 
sale of which has been consummated under authority of directors’ resolution 
Jan. 26 1934, and 10,000 snares on official notice of issue and sale making 
the total amount applied for 350,000 shares. 

_The directors at a meeting held on Jan. 26 1934, authorized the imme- 
diate issue of 20,000 shares of common stock upon the payment in cash 
therefor of $5 per share, which is net to the company; said 20,000 shares 
are to be capitalized at $5 per share, the stated value. The directors also 
authorized the issue of an additional 10,000 shares of common stock and 
tne sale of all or any part thereof at not less than $5 per share to be paid in 
cash or the issue and delivery of all or any part part of the 10,000 shares as 
compensation for services actually rendered to the company, the fair value 
of whicn as determined by tne officers of the company to be in no event 
less than $5 with respect to each share so issued; eacn of the 10,000 shares 
sold for cash is to be capitalized at $5 per snare, the stated value, and, if 
all or any part of the 10,000 shares be issued for services, shares so issued 
are to be capitalized at $5 per share by a transfer from profit and loss 
account to capital account of an amount equal to $5 for each of said shares 
issued and delivered for services. It was also provided as to the 10,000 
shares, or any part thereof, that such shares should not be actually issued 
until after the directors had presented to it the opinion of counsel of the 
company that the actual issuance thereof will not be in violation of the 
provisions of the Federal Securities Act of 1933, and shall by resolution 
duly approve the actual issuance thereof. 


Income Account for Calendar Years. 


Stock 


Inc.— Additional 














1933. 1932. 1931. 1930. 
Gross rev. from sale of 
publications, adv., &c. $5,608,678 $5,799,255 $7,734,618 $10,224,260 
Produc., sell., gen. and 
adminis. expenses____ 5,604,079 5,425,577 6,947,409 8,539,496 
Operating profit _ - - __ $4 599 $373 679 $787,209 $1,684,764 
OGRSE TNCOMS... . 5... 25. 16,066 3,922 133,296 45,211 
0 ee $20,665 $377,601 $920,506 $1,729,975 
Interest paid - -- --____- 106,294 82,845 98,713 119,624 
Amortiz. of bond & note 
issue comm. & exps__- 31,861 26,484 40,557 54,309 
Propor. of profit of sub. 
applic.to minor.int..  ______ 8,046 19,954 17,856 
Provision for Federal and 
_ State taxes___._._... 1,800 x2,790 51,292 175,307 
Exch. adjust. in respect 
Of Driven sub@idiary.. cece! 0 we cee 22,905 «0«--- 
Depreciation __________ 375,146 321,343 316,625 339,684 
a Oe loss$494 436 loss$63 ,907 $370,460 $1,023,195 
Previous earned surplus. 2,589,276 2,653,183 2,740,806 2,345,612 
ye a $2,094,840 $2,589,276 $3,111,266 $3,368,806 
ie aoe oe. | eee. tee 458 ,082 628,000 
Earned surplus at end 
Ge. eae $2,094,840 $2,589,276 $2,653,183 $2,740,806 
Shs. com. stk. (no par) -- 303 453 313 424 313,704 312,515 
Earnings per share_-____ def$1 .62 def$0.20 *$0.91 $3.27 


x State taxes only. 
surrender, $84,684. 
_ Capital Surplus Dec. 31 1933.—Balance at Dec. 31 1932, $981,392; ad- 
justments arising from cancellation of employees’ subscriptions for 614 
shares of capital stock, $9,220; cost of 30 shares of treasury common stock 
acquired, $1,050; adjustment arising from revision in employees’ stock 


subscription plans, $139,880; capital surplus at Dec. 31 1933, per balance 
sheet, $831,243. 


* Exclusive of proceeds of life insurance policies 


Consolidated Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932, 

Cg atiéanchiian $409,253 $539,056) Accounts payable 

Accts. & notes rec. 707 ,036 605,263 & accrued liabil. $430,693 $370,108 

Employees’ accts_ 28,812 47,327 | Notes pay. to bks. 317,902 385,655 

Inventories _ _ _ _ _- 315,376 324,662|Trade acceptances  ------ 21,952 

Life insur. policies eer 22,900 | Ist mtge.614% bds 1,000,000 1,000,000 
Investments __._-_ 43,764 86,341} Deps. under curr. 
Real estate, mach. plan of employ. 

and equipment. 2,965,244 3,327,792} stock subscrip-. ------ 43,213 
Deferred charges. - 387 ,528 390,994 | Provision for Fed’l 

Magazine titles, and State taxes - 14,269 13,993 
sub. lists, &c__._ 2,211,426 2,211,918|Dep. by employ. 
under stk. subsc. 

I jy ae en: ance IG3 AGS. . aannne 

Res. for conting-- 19,061 19,692 

Miscell. reserves - - 70,570 18 ,295 

Deferred revenues 465,419 466,057 
Minority int. in 

subsidiary co-_-- 31,953 46,620 

x Common stock... 1,600,000 1,600,000 

Capital surplus... 831,243 981,393 

Current surplus... 2,094,840 2,589,276 

TORI. ci accnce $7,068,438 $7,556,256 0 eer $7,068,438 $7,556,256 





x Represented by 320,000 no par shares (at stated value of $5 per share). 

Note.—(a) 15,652 shares of company’s common stock, held for delivery 
to employees, and 8,400 shares borrowed, are deposited as security against 
loan of $100,000; (b) Company has agreed to repurchase, after Feb. 1 1936, 
12,677 shares of common stock for $355,135 if called upon to do so; (c) 
Under employees’ stock subscription plans, as revised Nov. 21 1933, 
company is committed to make up any deficiency in stock or cash at its 
option which may exist between the market price on Dec. 1 1935 and $10 
per share in respect of 19,249 shares of common stock. Meanwhile, the 
company is also committed, in the case of death or resignation of em- 
ployees, to return the cash paid in by them. Of the 16,547 shares held by 
the company for delivery to its employees under the stock subscription 
plans, 15,652 shares are pledged as stated in (a). No provision has been 
made in the balance sheet for the cost of acquiring the difference between 
the 16,547 shares now held by the company for delivery to employees and 
ene 19,249 aga representing the full amount of their subscription.—V. 
137, p. 3684. 


National Bellas Hess, 
Campaign.— 


Encouraged by an increase of 85% in gross receipts in the final quarter 
of 1933, this corporation on Feb. 13 began mailing 4,000,000 spring cata- 


Inc.—Launches Extensive Sales 











1242 


Financial 


logues. This is double the number of spring catalogues mailed this time 
last year. The catalogue is being sent to customers selected from the 
company’s mailing list of over 5,000,000 names, living principally in the 
rural communities of the country. 

“The spring catalogue of any mail order concern is always the second 
most important book of the year,’’ President Carl D. Berry stated. ‘‘The 
conditions surrounding this mailing are in sharp contrast with those prevail- 
ing in the spring of 1933. Last year the mailing of our spring catalogue 
reached its peak distribution during the week of the bank holiday. In 
spite of this difficulty. the catalogue earned a profit for the company. 

“The catalogue this spring is being released under very different circum- 
stances and has been timed to reach its peak distribution when the millions 
of Government subsidies have enormously expanded the rural income. 
With the increased purchasing power of the farmer and his recently demon- 
strated willingness to spend, we look forward to a sharp increase in business 
from this catalogue.’’—V. 138, p. 513. 


National Union Mortgage Co.—Seeks to Communicate 
with Bondholders.— 


R. B. Kimball, 120 Broadway, is requesting holders of the 6% bonds 
due April 1 1946 and certificates of deposit therefor to communicate with 
him, as he considers the proposed plan affecting the bonds to be unfair 
(see plan in V. 137, p. 2646). Ina notice he says: 

“The unfairness of the plan is in the eropesed. pooling of collateral secur- 
ing the various issues of bonds of National Union Mortgage Co. without 
regard to the status and value of the collateral. The only collateral for 
any of the issues not in present or prospective default consists in mortgage 
bonds guaranteed by Fidelity & Deposit Co. of Maryland. It is expected 
that the principal and interest of these undefaulted bonds will be paid in 
full when due. More of these undefaulted bonds are included in the col- 
lateral for your particular issue than are included in the collateral for all 
five other issues combined. = 

“To pool the collateral as proposed is an unwarranted sacrifice of your 
rights. For further information, communicate with R. B. Kimball, 
120 Broadway, N. Y. City.”—V. 137, p. 3849. 


New Jersey Zinc Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 3503. 


Niagara Share Corp. of Maryland.— Annual Report.— 


J. ¥F. Schoelikopf Jr., President, says in part: 

Notes payable of $1,500,000 appearing on the balance sheet at Dec. 31 
1932, were retired in full during the year and corporation acquired an 
additional $862,000 of its 544% debentures in the same period. 

On Dec. 31 1933, corporation’s net assets, as disclosed by the balance 
sheet, were equivalent to $2,415.26 for each $1,000 debenture, $578.89 
for each share of class A preferred stock and $9.43 for each share of class 
B common stock outstanding in the hands of the public. 

At the close of the year, there were 1,792 holders of class A preferred 
stock and 18,416 holders of class B common stock. 


Consolidated Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
Cg $882,572 $2,256,705 $3,389,088 $3,177,348 
, 560,608 839,013 911,403 652,205 


Profits & comm. of inv. 














ES ee 561,095 
Syndicate profits______- 6.025 28,821 194,222 66,781 
Rents received___.._..- 8,980 10,932 103,391 160,764 
DEERE TE GEOEEEoes cs neness qje§Hebeeo q.. «asaus 38,395 
Commissions... ....._.- 113,745 47 ,099 a. #  <asaee 
Miscellaneous -_ ~~ 11,227 6,09: 18,377 25,181 

Total gross income__- $1,583,160 $3,188,666 $4,674,771 $4,681,769 
General expenses _____ 05,990 472,242 785,357 771,811 
Interest on funded debt _ 698,891 741,870 829,130 556,147 
Amortiz. of bond disc. 

and expense____.__-_- 34,302 37 ,276 38,334 25,417 
Inc. tax paid at source 

on debentures ______- 6,178 7,064 7,698 3,557 
Int. on unfunded debt_- 9,988 44,768 317,943 206 ,028 
Provision for Federal and 

DPC. = =6=6—liee UCU ee 060|UCU ee 43,474 
Sec. losses of subsidiaries 

charged against inc.. Crl119.770 775,158 ae )3—sCU 
Miscellaneous reserves - - 32,254 >> main ~~ Siena 

NOt INCOMES... so a55% $515,326 $884,340 $2,674,909 a$3,075.334 
Previous earned surplus_ 622 ,623 283,189 376,190 132,933 

Gross earned surplus. $1,137,949 $1,167,529 $3,051,099 $3,208,266 
Miscell. adjust. applic. 

to prior years (net) ._- Cr2 ,327 Cr5 ,833 11,927 14,699 
Divs. on pref. stock____ 180,177 181,504 181,994 135,123 
Divs.on common stock.  -...-. —.-.-- 2,573,988  2,673,49 
Stock div. on class B 

GOMMOR QUOC. nse tec eee 8 060(fwsecds  “eweebe 
Cash div. on class B 

SOMIMON SUOCK ce 0 cee oe ioe aisubeao © BSiteee 
Office furniture & equip. 

eS a Bees ese)” eae 
d Pay. tostockholders.. <..2-.  <ceeee 2  _ seownee 8,761 

Earned surp. Dec. 31. b$960,100 b$622,623 $283,189 $376,189 
Earns. per sh. on aver. 

class B shares outst’d’g $0.22 $0.47 c$0.34 c$0.47 


a Includes income from assets acquired from Marine Union Investors, 
Inc., and Union Rochester Share Corp. from July and August respectively, 
and from Shoellkopf, Hutton & Pomeroy, Inc., from September. b Un- 
realized depreciation in the market value of the corporation's investments 
based on cost increased $6,692,702 during the year ended Dec. 31 1933 
($4,355,831 in 1932). ec Old common shares. d Of Marine Union In- 
vestors, Inc., in lieu of dividends. 


Consolidated Statement of Capital Surplus Dec. 31 1933. 


A a end ann $15,685,224 
Reserve for fluctuationin value applicable to investments sold_. 3,193,802 
Net loss on sales of investments based on original cost_-- _-- Dr2 ,962 ,569 
Discount on debentures and preferred stock purchased (less 











bond discount and expense applicable thereto)____________- 320,756 
Seen CRUE OU ee cn wt cicmamacoennmeneans $16,237,213 
Adjustment to conform with value of investments at June 30°33 1,805.549 
ee ee owaSihucctchuncwen 8,080,954 
Miscellaneous reserves... =... -_. oe eee eee new 135,626 
Capital surplus, Dec. 31 1933._.---.-.----...----_------- $6,215,083 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
ST a ee 403,465 3,175,942] Accounts payable. 281,356 188,797 
U.S. Treas. notes. 384,700 827,500! Notes payable_... ------ b1,500,000 
Accts. & notes rec. 724,284 870,790} Divs. & int. pay. 156,920 271,923 
Int. & divs. receiv. 184,383 191,344|5'4% conv. debs_12,130,000 12,992,000 
a Stocks & bonds_28,958,422 37,075,574| Reserves for— 
Mtges. & real est_ 103,534 99,161 Fed. & Statetax ---.-.-.- 4,147 
Office bldg. & eq. Contingencies __. 1,500,000 1,500,000 
(less deprec.)_.. 475,205 490,282/ Miscell. liabilities_ 4,040 375 
Office furniture & $6 pref. stock_._. 2,965,500 3,019,000 
equipment. ____ 1 1|c Class B common 
Unamortized bond stock and scrip. 7,532,697 7,537,822 
disct. & expense 506,330 575,515] Capital surplus__. 6,215,083 15,685,224 
Miscell. assets_-__ 5,373 15,801| Earned surplus... 960,100 622,623 
ROU con sseune 31,745,697 43,321,911 . aa 31,745,697 43,321,911 


a Market value after reserve for fluctuation in market value of $92,- 
332,074 ($85,639,373 in 1932). 
— exchange collateral. 


b Secured by the deposit of miscellaneous 
ce Represented by $5 par shares.—V. 137, p. 
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North American Investment Corp.—Earnings.— 














Calendar Years— 1933. 1932 1931. 1930. 
Gross earnings. -------- $111,047 $153,403 $361,830 $660,142 
PND nGibscswnness 71,114 61,246 0,810 88,800 
‘; or npr ot 4,990 3,535 8,229 34,095 
Bond int. and amortiza- - 

. tion of — Wd easiest 85,019 119,883 184,209 159,472 
ixpense applic. to prior 
PD ae ies  avasen 2920 3 swasses 8 8=snenre 
Amortization of discount 

on capital stock.____- 1,826 1,826 1,825 1 ,633 
Net loss on sale of secur _ 93.535 2.816.215 2,894,381 i =------ 

od eee $145,437 $2,852,223 $2 ,807 ,626 prof$376 ,142 
Pe Gewas 3 weesce seenwke 45,835 189,857 
CURE GRCIEE cans ~ aecnae “etuwen 42,401 212,845 
F Deficit for batch $145,437 $2,852,223 $2,895,862 $26,560 

urplus at beginning o 

TOE Cnn etcveuneowed def4 ,873 ,279 def2 131,803 703,147 729,707 
Adjustments (net)...--. Dr2,i01 Cr89,471 Cr39,637 Dr47,271 

Deficit at end of year. $5,020,817 $4,894,554 $2,153,078 sur$655,876 
Shares of common stock 

outatanding~~........ 42,401 42,401 42,401 42,401 
Earnings per share----- Nil Nil Nil $4.39 

Balance Sheet as of Dec. 31. 
Assets — 1933. 1932. Liabilittes— 193?. 1932. 
x Invest’ ts at cost .$3,396,408 $3,331,397 | Common stock - . $4,240,100 $4,240,100 
Duefromsubscrib. -.._-- 59416% pref.stock___. 1,798,700 1,798,700 
Bankers accept - - - Sane. ‘seeds 5% % pref.stock_. 1,304,900 1,304,700 
Soid under repurch. Coll. trust bonds__ 1,500,000 1,692,000 

agreement... - SS ae Accounts payable- 4,054 1,730 
Coll. trust bonds -- een o) Shawes Accr bond int.pay. 24,633 28,200 
Accts. receivable _-_ 788 142] Res. for Fed. tax_-_ ee 1,505 
ater sanwanwes 355,650 610,074] Repurch. agreem’ts 03.450 3 = saseas 
Accrued interest - - 14,792 17,744] Notes payable--_--. 35.000 i$ sessse 
Furniture &fixts_- 1 1 | Taxes payable-_-_--. 2.6235 j «scsee 
Discount on capi- Subscrip. to 54% 

tal stock. _._..- 77,412 79,275 preferred stock. --.---- 1,300 
Unamortized bond Deferred credits - - 1,893 2,299 

discount. ...... 109,567 132,978 | Deficit.........- 5,020,817 4,894,554 
Deferred debits--_- 4,137 3,776 

ye $3,984,538 $4,175,980 co re $3,984,538 $4,175,980 





x The market value of securities owned as of Dec. 31 1933 was $2,449,400 
as compared with $1,943,474 Dec. 31 1932.—V. 137, p. 1776. 


North American Utility Securities Corp.—Earnings. 











Calendar Years— 1933. 1932 1931 1930. 
Gross earnings—Interest $101,496 $128,363 $136,925 $148,377 

Dividends_......_.- 137,827 142,428 x265,37 x485,103 
Other income......... -...-- 1,225 57, 

{ee ee $239 323 $272,016 $403,119 $691,217 
Miscell. exps. and int__- 7,139 18,449 17,703 12,351 
yee een 6,973 1,511 1,511 22,700 
Loss on sale ofsec. (net).  -.--- 151,485 111,251 923 

Net income. _.....-.. $225,211 $100,570 $272 653 $655,242 
Pe ee ee ee ea eee ona = 137,784 
Divs. paid on 2d pf. stk_ 210000 sews 105,000 420, 

Pe ee ee eee $15,211 $100,570 $167,655 $97 458 
Earns. per sh. on 466,548 ” 

shs. com. stk. (no par) Nil Nil Nil $0.21 


x Includes proceeds from sale of stock dividends $34,011 for 1931, and 
$74,921 for 1930. 

Note.—The figures shown above for the year ended Dec. 31 1933 do not 
include the results of security transactions during the year or losses in- 
curred on settlements of the corporation’s participations in foreign loans. 
In March 1933 the book value of securities owned by the corporation on 
Dec. 31 1932 was reduced to market value as of that date by a charge to 
capital surplus of $3,787,773 (net), and provision was made for reserve for 
contingent losses on participations in foreign loans at Dec. 31 1932 by 
appropriating $698,318 from capital surplus. The net excess of the pro- 
ceeds of sale of securities during the year 1933 over the book value thereof 
as adjusted to Dec. 31 1932 market values, has been credited to capital 
surplus, while the losses in settlement of the corporation's participations 
in certain foreign loans have been charged to the reserve provided therefor. 


Statement of Capital Surplus—Dec. 31 1933. 
Surplus arising from reduction of stated capital authorized by the 4 
ee GS ES. eee eee $4 350,734 
Transfer from undivided profits of bal. thereof as at Dec. 31 1932 1,864,095 


SN ie at Oa IT I a ee ee $6,214,829 
Reduction (net) in book value of securities held at Dec. 31 1932 

to market value as at that date a 
Appropriation for reserve for contingent losses on participations 


ee Rs oe oe ane eee 698,318 
RANG So i ab 5 eae od sawn Seek ee ewan aeseene oe . -- - $1,728,737 
Excess over adjusted book values realized upon sale of securities 
ee tees See $0, Gelb. 2. cece coca cccuncecuensse xan 333,107 
ee ee Biter alan daadens Kebakeneenausesedeesu $2,061 ,844 
Statement of Undivided Profits—Dec. 31 1933. 
a a Pe en ot ea a eee hacenenaaewe $1,864 ,095 
Net income for year ended Dec. 31 1933 (as above)___--------- 225,211 
TD ie a mile $2,089,306 
Balance as at Dec. 31 1932 transferred to capital surplus__-_-.- 1,864 ,095 
Dividends on second preferred stock (two quarterly periods in 
repect of accumulations to Sept. 15 1931)------------------ 210,000 
RON: TON, Bt A Sckaxnnehans dauee aha Siew eenenecKe $15,211 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabtlities— 1933. 1932. 
a Stocks & bonds_$3,399,547 $6,358,757 | c Capital stock _- - $1,500,000 $5,850,734 
Partic. in foreign Due to affiliated 
aS eee ee 813,365 1,398,318 company __-_-- 75,679 70,517 
Accts. receivable. . 49,195 25,865 | Divs. unclaimed - - 304 304 
GC vccucawecawes 3,682 10,589 | Reserves._...-.-- 9,894 7,879 
| Taxes accrued __-_. 2,000 <ssuee 
| Res. for conting. 
losses on partic. 
in foreign loans _ 600.357 sevucw 
Capital surplus... 2,061,844 —_____. 
Undiv. profits. __- 15,211 b1,864,095 
SO ccctaend $4,265,790 $7,793,530 Total______...$4,265,790 $7,793,530 


a Market value, $3,545,902 in 1933 (1932, $2,570,984). b Subject to 
unrealized depreciation of stocks and bonds. c Represented by 60.000 
shares no par $7 cum. div. 2d pref. stock and 466,548 no par shares common 
stock.—V. 136, p. 3175. 


Ohio Finance Co.—Common Dividend Omitted—Class A 
Distribution Reduced .— 


The company on Jan. 1 last paid a dividend of $1 per share on the class 
A stock, no par value, to holders of :ecord Dec. 16 1933, it is announced. 
This compares with $2 per share previously paid each quarter on tnis issue. 

The company omitted the dividend due Jan. 1 on the no par value 
common stock. 

On the latter issue a distribution of 25 cents per share was made on 
July 1 and on Oct. 2 1933 as compared with 37 44 cents per share on April 1 
1933 and 50 cents per share previously each quarter.—V. 136, p. 3918. 
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Oilstocks, Ltd.—Earnings.— 








Calendar Years— 1933 1932. 1931. 1930. 
Divs. & int. from secs_- $57,950 $102,052 $194,504 $351,236 
Int. on funds borrowed~ 3,94 12,846 31,582 54,165 
General expenses__....- 8,805 12,781 11,482 15,143 

Operating income --- $45,194 $76,423 $151,440 $281,928 
Profit or loss on secs. sold x x x lossl1y¥,285 

Total income____.--- $45,199 $76,423 $151,440 $162 ,643 
Cash dividends. __...-- 19,800 41,429 55,889 286,208 


x Net realized loss on sales of securities have been charged to capital 
surplus to the amount of $1,088,591 in 1933; $1,085,045 in 1932; and $1,- 
938,007 in 1931. The unrealized depreciation of the corporation's security 
holdings decreased during the year by $2,066,961. 


Balance Sheet Dec. 31. 


Assets— 1933. 1932. Ltabilities— 1933. 1932. 
Te tienananesn $141,323 $13,173 | Due to Luke Bank 
Dividends rec. & & Weeks (sec.). --.-..-- $225,558 
interest accrued 4,475 12,950| a Capitalstock... $940,631 1,035,748 


b Securities owned 


Capital surplus... 1,187,002 2,293,283 
(at cost) ....... 


2,188,620 3,709,853) Surplus (earned)_. 206,784 181,385 
Bee asaneued $2,334,418 $3,735,976 rr $2,334,418 $3,735,976 
a Represented by shares of $5 par value. b Market values: 1933, $1,- 

908,828 and 1932, $1,363,100.—V. 138, p. 160. 

(The) O’Sullivan Rubber Co., Inc.—Initial Dividend.— 


The directors have declared an initial dividend of 10 cents per share on 


the common stock, par $1, payable June 30 to holders of record. May 31. 
See also V. 138, p. 876. 


Owens-Illinois Glass Co.—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Gross mfg. profit ..---- $11,618,635 $6.086.471 $7,063,603 $6,794,802 
Depreciation.........-. 2,064,569 1,974,768 1,770,627 1,618,734 

Se $9,554,066 $4,111,703 $5,292,976 $5,176,068 
oe ol ace ee 2,280,153 1,637,452 j »53 2,119,555 
Other income___._.._ - 544,954 875,795 431,718 556,474 

Gross income_____._- $12,379,173 $6,624,950 $7,791,224 $7,852,097 
Expenses. .........<-- ‘ 542 J " 3,689,020 4,077,595 
cee 195,105 ‘ 241,898 250,047 
Prov. for bonus___..._. ee = aca 
Prov. for bad debts, &c_ 628,447 421,973 439,321 474,174 
Decrease influc.ofsecs. -----. —Luu-- ioc 060Ct(‘ié‘“‘ 
Res. for loss in closed bks 125,600 20, 0,060  $(%j|----- 
Sundry losses & exps--_-_- 81,020 128,477 106,341 
Prem. on bds. redeemed_ pS ea eee 
Federal taxes_...._.__. 1,076,035 178,800 370,400 205,400 

Net profit........... $6,032,312 $2,067,886 $2,744,181 $2,738,541 
Other add’ns tosurplus. -.-...  ---.-. | ««---- 2,767 
Surplus at beginning.... 7,364,479 8,400,693 8,211.401 10,165,948 

Total surplus-_—_...--- $13,396,791 $10,468,579 $10,955,582 $13,617,256 
Dividends paid— 

Preferred—cash... (10%)196,500 (6)487,500 (6)480,000 (6)480,000 

Common—cash - - (16%)2,777,173 (8)1,871,846 (9)2,074,889(14)3109 437 

ee. — =Car 8 =6Lknn | | ||| ke ike (5%)1033611 
Other deductions...... -.---- to 8 82=—s-s Sune ’ 

Surplus Dec.31-_----- $10,423,118 $7,364,479 $8,400,693 $8,211,401 


Shares of common out- 
standing (par $25)... 1,200,000 977,173 922,173 922,173 
Earns. persh. on com__. $4.86 $1.62 $2.45 $2.45 
y Earnings of Owens-Illinois Pacific Coast Co. beginning June 1 1932, 
end Be ry > er Co. properties beginning Nov. 1 1932, are included.— 
. »Dp.o9 . 


Pacific Mills.—Zarnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
gi iin vcnwa was $32,311,264 $21,268,125 $33,808,023 $36,843,573 











Cost of goods sold_-_---- 28,855,099 22,419,276 34,929,273 36,630,688 

Net operating profit_. $3,456,165loss$1,151,151loss$1 ,121,250 212,885 
Plant depreciation - - - - - 1,286,621 1,358,204 1,424,124 1,458,801 
Inventory marked down ~~ -__--__- 300,889 1,236,176 826,220 
Interest charges __.---- Cr104,572 ©Cri01,365 Cri120,106 Cr41,297 
Amortization of discount 

oct cele eg 60 le 141,491 
Other charges. -_.----- 251,495 336,074 140,234 245,556 
Non-recurring charge. _- Tere = =—S (ti wees | Seek | CO eee 
Prov. for Fed. & local in- 

> ee 7. . iceee ). . > eembes) |. oman 

OS. re $1,005,208 df$3 044,952 df$3 801,678 df$2,417 ,887 
Earnings per share on : w 

capital stock... .... $2.53 Nil Nil Nil 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets-- ‘ $ Liabilittes— ¢ 
See 46,790,271 49,377,024 Capital stock___-- 39,612,300 39,612,300 
4S 543,768 2,514,840 Notes payable__.. 3,750,000 -..--. 
U.8.Govt.securs. ...... 790,000 Inc. & possess.tax. 417,694  -.-.-- 
Accts.receivable_. 5,644,035 3,249,702 Sundry accts. pay. 1,213,211 575,380 
x Inventories -_-____ 13,023,539 5,242,116| Inventory reserves 300,000 300,000 
Unearned insur’ce Res. for deprec _ - .23,362,056 24,295,994 

premium -__._.- 273,625 240,649 Res. doubt. accts. 250,000 250,000 
Prepaid items - ~~ - 51,335 SO | RPE ones oceans 2,578,689 3,583,896 

CO 66,326,573 61,449,778 | ee 66,326,573 61,449,778 


x Inventories were taken at cost or market, whichever is lower. y Plant 
taken at book value.—V. 137, p. 1424. 


Pennsylvania-Dixie Cement Corp. (& Subs.).—Earns. 


Calendar Years— 1933. 1932. 1931._ 
pO dU” eee $2,736,134 $3,476,724 $6,117,674 
Mfg. cost of sales and all 

other exps. of oper. 


1930. 
$8,625,171 


less misc. income..-. 2,456,910 3,370,547 5,455,038 5,884,560 
Prov. for deprec. & depl. 1,376,879 1,382 462 1,393,130 1,379,289 
Interest charges__----- 577 ,084 590,005 628,013 669,376 


Prov. for Fed. taxes_--- 








Net loss for year_.-_-- $1,674,740 $1,866,231 $1,358,506 pf.$587,461 
Surplus balance at Jan. 1 515,847 2551 598,062 1,936,158 
Profit on purcn. of bonds 36,651 67,149 267 417 56,623 
Excess of par value over 

cost of pref. stock red_ 361,133 563 ,622 73 We ¢ 5 ea 
Reduction in stated value 

Of common stock.... 3.600,.000 jj§$.««««c«5  <esmcs cxccce 

Total surplus___.-.-- $2,838,891 $515,847 $1,800,754 $2,680,242 
Reserve in respect of 

NS yi: eee 


eee eee Come. Oe. wees 006©)©=—(C 82,181 


Surplus at Dec. 31-_-- $2,838,891 $515,847 $1,551,307 $2,598,062 

Blaine S. Smith, President, says in part: _ 

Notwithstanding reduced volume of business, company continues to 
show a strong financial position. Properties have been maintained in good 
operating condition, and depreciation and depletion charges were continued 
at the usual rates. 

There is abundant evidence that business recovery is under way and tnat 
confidence is being restored. It snould be emphasized, however, that the 
increased demand for goods and services is largely in the field of consum- 
ables ratner than in the capital goods industries, of which, of course, cement 
is one. It is becoming more generally recognized that further marked 
improvement in unemployment conditions depends chiefly upon revival 











Chronicle 





1243 


in the capital goods industries and that no sound and enduring national 
prosperity can exist without improvement in these fields. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932, 1933. 1932. 

Assels— 3 $ Liabilities— $ $ 
y Land, buildings, Preferred stock. ..12,120,000 12,500,000 

machinery, &c.20,789,170 21,958,113; x Common stock. z400,000 4, ,000 
COMES sade desesas 2,357,834 2,910,286| Gold bonds_..__. 9,557,000 9,655,000 
Notes & accts.rec. 265,117 1,826| Accounts payable. 143,820 78,962 
Inventories ~~... 1,893,858 1,772,847) Acer. tax, int., &c. 255,276 241,335 
Misc. investments 100,793 93,639 | Other reserves_... 110,669 107 ,697 
Deferred charges. 18,883 22,129} Surplus.......... 2,838,891 515,847 

| en 25,425,655 27,098,841 Se o. casecd 25,425,655 27,098,841 





x Represented Dy. 400,000 no par shares. ¥, After depreciation and deple- 
tion of $14,336,572 in 1933 and $13,412,927 in 1932. z Stated value 
reduced May 2 1933 to $1 per share from $10.—V. 137, p. 2988. 


Philadelphia Insulated Wire Co.—Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Plant & property $511,920 $768,041|y Capital stock... $960,662 $1,393,641 
BRnancecnacens 77,702 94,994| Sales tax due State - -... 24 
Notes & accts. rec. 57,851 80,870} Dividends payable —------ 12,500 
Inventories - - . --- 204,51 157,119] Accrued wages... 2,149 841 
U.S. Govt. securs. 289,661 352,195] Reserve for Federal 
Employes notes sec ee income tax... byw: se snawe 
Treasury stock --_- 14,926 104,034 | Reserve........-- FS fie 
Accrued interest... --.--. 2,665] Accounts payable. 6,883 3,606 
Life insurance_--- cae \ediewe Capital surplus--_- Ta,e80 . wsesshs 
Prepaid insurance. 3,088 4,180| Earned surplus... 154,538 153,486 
FO bstéuean $1,200,542 $1,564,098 Bs ban niins $1,200,542 $1,564,098 


x After deducting reserve for depreciation of $348,427 in 1933 (1932. 
$322,995). g. Represented by 21,000 snares in 1933 and 25,000 shares in1932. 

During 1933 the company retired and canceled 4,000 shares of treasury 
stock and transferred the difference between the cost and tne book value 
of the stock, $72,940, to a newly created capital surplus account. 

The stated value of capital stock was also reduced by $250,000 and the 
proceeds used to write down the value of the land, buildings, machinery 
and equipment account.—V. 136, p. 1032. 


Plymouth Fund, Inc.—Dividend No. 2.— 


The directors on Feh. 15 declared a dividend of fiv cents per share on 
the class A stock, payable March 1 to holders of record Feb. 15. An initial 
dividend out of surplus funds at the rate of four cents per share was paid on 
Dec. 1 last. —V. 137, p. 3851. 


Pond Creek Pocahontas Co.—Production.— 

















Month of— Jan. 1934. Dec. 1933. Jan, 1933. 
Coal mined (number of tons) -..-_- 116,771 84,448 130,726 
—V. 138, p. 338. 

Premier Shares, Inc. —Earnings.— 

Calendar Years— 1933. 1932. 1931. 
Cash dividends. -.........-.-.-.... 67, 7 172 
Regular stock dividends (at value at — — sai 

which charged to earnings or earned 

surplus by the issu . ar 1,758 2,427 2,425 
Div. in stock of Radio Corp. of Amer. en 8§6= Cia lee 
Extra stock dividends__........._- ——  -ae  apaeeaee 
Interest on bonds. -....-....------ 4,010 0 ee er 
Interest on certificates of deposit ____ 712 2,250 5,406 
cg ge eee ee 1 3,840 
ORG THONG a bo oc ce ctwedcccsciss 216 553 450 

Total income................... $76,601 $91,618 $142,294 
Salaries (incl. directors’ fees) & office 

CDs nb cect nsbanwetnasincce 9,501 11,584 13,765 
Other expenses (incl. taxes) ......__- : 4,826 9,655 

Pee TREES 5 cco dcesapndtiowcenas 62 ,67 A ,874 
Dividends declared from income-__-_- ° x y $7 ™ a = - _ * 
Adjust. of res. provided for from prior 

ee Cn cnteseitonenane  <aAdeenn-  .soeewe Cr3 ,874 
Adjustment of capital surplus in re- 
spect ofrealizedcap.lossinprioryr. 1. .-- Cr8,647 Dr8,647 
Income account balance__....-..--- $13,027 $83 ,854 $114,101 
Statement of Dividends Declared. 
————Payable from——— 
Total Contributed Accr. Dt. 

Payment Dates— Amount. Income Surplus. Paid-in. 
Pg: $67 ,881 $34,154 $33 ,727 
be 44,435 15,490 28,945 

Total declared during 

year end. Dec.311933 $112,316 $49,644 $62,672 
For the period from in- 

ception of oper. to Dec. 

31 1932, per annual re- 

port for 1062. .<.sn0s 567,181 259,895 303,125 $4,161 

Cumulative totals_... $679,497 $309,539 $365,796 $4,161 


Statement of Contributed Surplus Available for Dividends from the Inception 
of Operations March 1 1930 to Dec. 31 1933. 

Contributed at 75c. per share, 500,000 shares_____.....-------- $375,000 

Contributed at 6% of retail offering price, 5,480 shares 159 





$376,159 

Deduct—Dividends declared therefrom from inception of operations 
PRG S SO tena dacoscees sso beseeaanpuskessuacaane $365,797 
Applied to stock retired and canceled._........--.....------- 10,363 
POLAND S200 ASE Bee ee dandeneMeaebnceadivakscsdcumewneesue None 


Statement of Capital Surplus (Paid-in), Dec. 31 1933. 
During Year 


To Ending To 

, Dec. 31 '32. Dec. 31°33. Dec. 31°33. 

Amount resulting from adjustment of 
the capital stock account at Feb. 6 
1932 to the equivalent of $1 par 
value per share of the number of 
shares outstanding at that date (viz. 
438,862), pursuant to action taken 
at the stockholders’ meeting on Feb. 














S tGeten cccacuvdeepuncesnesanns $3 ,602 ,472 $3 602 472 
Add: Excess of proceeds from sale of 
capital stock over the sum of the par 
value of the shares sold and the 
amount credited to Contributed 

Surplus Available for Dividends. - $62,199 $11,610 $73,810 
Less: Excess of amounts paid on shares 
liquidated over the sum of the par 
value of such shares and the amounts 
charged against Contributed Sur- 
plus Available for Dividends in re- 

Opett GIMTOOE Ss 6 dai cSSE SS a Skee ss 27,374 59,304 86,679 

¥ 4.825 $47 694 $12,869 

| Secaccwecnecuce $3 ,637 ,297 $47,694 $3,589,603 
Deduct: Realized capital loss from sale 

of investment securities. .....-- $9,842 $343 381 $353 ,224 
Less’ Portion of above losses trans- 
ferred as offset to realized capital 

goled FU GEE. osckes Se cen eut 1,328 8,177 9,505 

$8,514 «$335,204 $343,719 

DAIAROR i conc wawdeeccbsdeoonense $3 628,782 $382,898 $3,245,884 


xThe unrealized depreciation in securities at Dec. 31 1933 was $580,057 
less than at Dec. 31 1932. 
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Balance Sheet Dec. 31. 


Assets 1933 1932 | Liabiliites 1933 1932 
b Invest. (at costa Capital stock - $444,350 $464,314 
in securs. of Capital surp. (paid 
Railroads ..-..- $924,477 $1,049,022 in) - wis ° 3,245,884 3,628,782 
Industrials_.... 1,249,281 1,238,687] Dividends payable 44,435 42.932 
Public Utilities. 1,335,384 1,581,058] Accrued items - -- 580 sion 
Banks & tr. cos 176,104 197,540; Accounts payable- = -_-.-.. 7,222 
Divs. receivable - - 6,547 8,724] Realized cap. gain Fee d 
Accr. int. receiv 1,208 1,319} Undistrib. income. 13,027 90,796 
ee . 54,629 66,265) Reserve fund (in 
Prepaid items 2s 28 trust) portion of 
Office equip. (less realized cap gain ] ] 
depreciation) — 527 604 
Contrib. surplus 
funds: 
Cash 30,795 


Ctfs. of deposit 
Reserve fund (in 
trust) for real 
ized cap. gains 
cash - . 


60,000 





1 1 


Total .--$3,748,277 $4,234,048 Total. - - $3,748,277 $4,234,045 

a ‘‘Cost’’ includes stock dividends received or receivable, at value at 
which charged to earnjngs or earned surplus by the issuing companies. 
b Market value of investment in securities at Dec. 31 1933, $1,477,656. 
Dec. 31 1932, $1,278,662. c Of the 1,000,000 $1 par value shares author- 
ized, there had been issued to Dec. 31 1933, 505,480 shares, and to that 
date 61,130 shares had been liquidated under the provisions of the deed of 
trust. d Realized capital gain, $1.25 less proportion transferred to reserve 
fund (75%), $0.94; balance, $0.31.—V. 137, p. 4709. 

Pressed Steel Car Co. —Larnings.— 

Consolidated Income Statement for Calendar Years. 
(Including operations of constituent subsidiary owned or controlled 


companies doing business in the United States and Philippine Islands, 
more than 80% of whose outstanding voting stock is owned.| 











©1933. 1932. 1931. _ 1930 
Oper. loss after taxes__- $739,641 $1,115,192 $1,046,276 pf$1,373 936 
x Other income. ___.--- Dr33 ,241 Dr55,A80 Dr28,508 201,440 
Dividends received, &c- ------ 72,800 Se a6. _werens 
Trans. of res. created 
Ser GG Sa: 8 EGObac «seeks . . wennve ae.  seanme 
= ee eee $772,882 $1,097,872 $497,629 pf$1575,375 
Maintenance ____...--. 38,565 47 976 66.430 231,552 
Depreciation, &c_____-_- $2,516 158,511 158,097 254,568 
on sale of U. 8S. 
Rey DONGG.ckaek 0 sews ae svenk twawim 
| Pen ee $893,963 $1,436,171 $722,157 pf$1089,254 
TOE. COOGEE IVINS... Clete eee 504,798 1.007 ,946 
Pe ee $983 963 $1,436,171 $1,226 955 sur$st 308 
Previous surplus ___---- 9,904,096 13,436,656 16,639,233 16,557,924 
Eeeeues. TOU DAFOE cece. eee TSO eee 9 deewws 
Disc. on co's sec. purch. ume CE... cuidnaedhibiee: . . _jexieiaeaew me 
Reserve for conting....  ------ CP .  diegeke.. « emt 





Total surplus_______- $9,010,133 $9,904,095 $13,436,656 $16,639,239 

x After deducting interest charges. y Corsists of $942.018 investments 
in subsidiary companies and other investments charges off, provision for 
obsolescense $1,255,000, less $221,396 discount on parent company’s 
securities purchased. c Preliminary figures.—V. 137, p. 4200. 


Price Brothers & Co., Ltd.— Admitted to Dealing.— 
The New York Produce Exchange has admitted to dealing the $100 par 
common stock.—V. 138, p. 1062. 


Provident Loan & Savings Society of Detroit.—Regular 


Quarterly Dividend .— 

The directors nave declared the regular quarterly dividend of 1% % on 
the 7% cum. pref. stock, par $100, payable March 1. It is announced 
that all dividends on this issue have been paid to date.—V. 137, p. 3686. 


Railway Express Agency, Inc. —Changes in Personnel. — 
C.R. Graham, Vice President of Operations in the western departments, 
has been appointed Vice President of Operations of the eastern depart- 
ments. He will move his office from San Francisco to New York. Mr. 
Graham succeeds Charles W. Robie, who is retiring at his own request 
after nearly 50 years in the express service. 
lliam A. Benson has been appointed Vic. -President in charge of oper- 
ations of the western departments to succeed Mr. Graham. Mr. Benson 
has been Executive Vice-President, which position is ended. A. V. Julier, 
Assistant Traffic Vice President, has been made Executive Assistant. 
The changes are effective on March 1.—V. 136, p. 3360. 


(Daniel) Reeves, Inc.— Smaller Common Dividend .— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable March 15 to holders of record 
Feb. 28. From Dec. 15 1929 to and incl. Dec. 15 1933 tne company made 
y mers! payments of 37% cents per snare on tnis issue. On the latter 

ate nolders had the option of receiving in lieu of cash pref. stock on the 
basis of one snare of pref. stock for each $100 of common dividends to 
which they were entitled.—V. 136, p. 2627. 


Railway & Light Securities Co.—Surtar Refund on 
Certain 1932 Dividends —Annual Statement.—President Henry 
G. Bradlee Jan. 30 stated in part: 


This company has been advised by the Commissioner of Internal Revenue 
that dividends distributed to stockholders in 1932 have been determined 
to be 42.04% taxable as dividends to individual] shareholders for surtax 
purposes and 57.96% non-taxable. This ruling indicates that the non- 
taxable dividends consisted of 37% cents be share paid to individual 
holders of common stock on May 2 1932 and three quarterly dividends of 
$1.50 per share paid to individual holders of pref. stock on May 2, Aug. 1 
and Nov. 1 1932. 

Shareholders who are affected by the above ruling may obtain the 
surtax refund, after their tax on income received in 1932 has been fully 
paid, by the following procedure: 

1. File a claim for refund of 1932 taxes with your local tax collector 
for the difference between the amount of tax due as shown by your original 
return and the amount of tax due as shown by a computation, excluding 
such of the above-mentioned non-taxable dividends as were received and 
included in your return as filed. This claim should be on the official form, 
No. 843, which may be obtained from the office of the Collector of Internal 
Revenue, in the Boston Post Office Building, or at any of the branch 
offices of the Collector. 

2. Attach to the claim for refund the enclosed copy of Jetter from the 
office of Commissioner of Internal Revenue addressed to Railway & Light 
Securities Co., dated Oct. 4 1933. 

If the above procedure is followed, it is believed that the refund may be 
obtained. In addition, stockholders should note that any distributions 
to them, which are exempt from Federal income tax because they con- 
stitute a distribution of capital, necessarily reduce the cost basis of such 
stock for purposes of computing, under the Federal law, the profit or loss 
on future sales. 

No ruling has as yet been obtained from the Commissioner of Internal 
a as to the tax status of dividends distributed to pref. stockholders 
n : 

For the information of stockholders who are residents of Massachusetts: 
Under an informal ruling recently received from the Massachusetts Income 
Tax Division, all of the dividends paid in 1932 were subject to Massa- 
chusetts income taxes. Inasmuch as there may be some doubt as to the 
finality of this ruling so far as it affects the quarterly dividends of $1.50 
per share paid to holders of pref. stock on Aug. 1 and Nov. 1 1932, pref. 
stockholders receiving dividends on the dates named and desiring to protect 
their interests may file a claim for abatement at any time within six months 
after the date of notice of assessment. Since notices of assessment are 
normally dated Sept. 1, the final date for filing claims in reference to 
taxes paid in 1933 on 1932 income will in general be March 1 1934. 























Chronicle Feb. 17 1934 
Income Account for Calendar Years. 
1933 1932. 1931. 1930. 
Int. rec. & accf......... $231,444 $265,518 $315,918 $349,410 
Cash dividends........ 239,646 359,010 438,200 507 ,606 
Total income----.--_-- $471,090 $624 529 $754,118 $857,016 
Expenses & taxes (other 
than Fed. tax on profit 
on sales of securities) - 69,939 58,234 b66 356 95,425 
Int. & amortiz. charges. 210,211 d241 ,252 275,621 276,732 
Operating profit ___- $190,940 $325,043 $412,141 $484,859 
Profit on sale of securs. 
after Federal tax_____ 37,535 clossl40,416 c36,578 129,505 
TOR QO aks cen ccc $228,475 $184,627 $448,719 $614 364 
Preferred dividends. — _~ 126.378 126,306 al03.450 91,87 
Common dividends...  _____- 61,157 a308,646 449,757 
Balance, surplus ____- $102,097 def$2,836 $36,623 $72,735 
Earns. per sh. on com., 
incl. profit on sale of 
COR so sk enn $0.63 $0.39 $2.12 $3.49 
Earns. per share on com. 
not incl. profit on sale 
of securities_._._.__- $0.39 $1.22 $1.89 $2.62 


a Exclusive of $10,081 paid in equalizing dividends in connection with 
acquisition of Devonshire Investing Corp. net assets. b Excluding ex- 
penditures of $11,051 incurred in acquisition of Devonshire Investing Corp. 
net assets. c Not included in company’s income statement. d Including 
$2,549 coupon tax which was included in Expenses and Taxes in 1932 
annual report. 

Note.—Stock dividends received by company during 1931 but not sold 
had a market value on Dec. 31 1931 of $26,057. 


Statement of Earned Surplus for 1933. 
Balance from stat@moent of income. .... <2. ck ec ee cnee $190,940 


es COR, CU: E LUSN eae 4Oks cask dadakeeaddakecotcuoree 137,580 
| Ae Oo noha, Nila an ae $328,520 
Charges to earned surplus (net): Preferred dividends-_-_._____---- 126,378 
Adjustment of prior year tax provision___..._...._.._____-.-. Cr636 
ee ae ‘ $202,778 


Statement of Special Surplus for 1933. 
Net results of capital transactions arising out of the fund of assets held 
Feb. 10 1932. 


Special Sur pins, FEM. 1 1GSS COM) co oa cee cee msc dcccncccusccs $43 ,506 
Charges to special surplus (net): Reduction of book amount of cer- 

Ie I Ss is ge on ie eas wil ss alain aaa main 55,250 
wo Be STS POSS ta a nee 87 
Net profit from sale of securities (based on book amounts at time 

oS) Pe RE en RaW 25 Oo RE SES eo ey meee @~Cr37 536 
Special] surplus, Dec. 31 1933 (deficit) ................-. woaee 961,308 


Note.—The aggregate of securities owned on Dec. 31 1933, priced at 
market quotations was $1,423,508 less than their book amount and on 
Dec. 31 1932 was $501,935 less. 


Comparative Balance Sheet Dec. 31. 





Assets— 1933. 1932. TAabilittes 1933. 1932. 
Bonds and notes - $3,711,411 $3,232,047 | Coll. trust bonds__$4,760,000 $4,760,000 
is a 3,701,878 3,625,429} Pref.stk.($100 par) 2,113,600 2,113,600 
Accept. notes rec - 299,597 99,944] Accounts payable_ 330 : pe 
a 489,365 1,389,657] Coup. int. acer- -_- 31,463 32,606 
Accr. interest rec 74,933 67,797 | Tax liability - — - - - 3,386 800 
Unamortized bond Res. for dividends 31,623 31,704 

discount & exp 270,913 285,811} Common stock (no 
x Reacquired bds 580,223 478 545 par) 163,140shs. 2,146,447 2,146,447 

Special surp. (def 61,307 43,506 
Q Earn. surp. (since 
Jan. 1 1932) __- 202,778 137,579 
Tete... .-$9,228,320 $9,179,220 aa $9,228,320 $9,179,230 


x Face value 1933, $768,500 and 1932, $626,000. 

Note.—The aggregate of securities owned on Dec. 31 1933, priced at 
market quotations was $1 ,423 ,508 less than their book amount and $501 ,935 
ess on Dec. 31 1932.—V. 137. p. 2988. 


Rapid Electrotype Co.—Resumes Dividend.— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, no par value, payable March 15 to holders of record March 1. Quar- 
terly distributions of 50 cents per share were made on the stock from Sept. 
15 1930 to and incl. Sept. 15 1932; none since.—V. 137, p. 3338. 


Reliance International Corp.—50-Cent Pref. Dividend. 

A dividend of 50 cents per share has been declared on the cum. pref. 
stock, $3 conv. series, no par value, payable March 1 to helders of record 
Feb. 20. A like amount has been paid each quarter since and including 
June 1 1932. 

Accruals, following the March 1 payment, will amount to $4.25 per 
share.—V. 137, p. 3507. 


Retail Properties, Inc.—New Trustee.— 

The Cleveland Trust Co., Cleveland, Ohio, has been appointed trustee 
of the Schulte-United Properties, Inc., s. f. 54% gold debentures, dated 
7S 1 1930 succeeding the Guardian Trust Co., Cleveland, Ohio.— 

5 De é 


Retail Stores Corp. (Del.).—To Purchase Stock.— 

The Manufacturers Trust Co. is agent for the retirement of 12,200 shares 
stock of Retail Stores Cop. pursuant to an offer to all stockholders to make 
tender at $10 per share on or before March 5 1934.—V. 135, p. 1506. 


Richfield Oil Co. (Calif.).—Committees Accept New 
Offer from Standard Oil of California—Joint Reorganization 
Committee Formed—Will Request Court to Supervise Plan.— 


The committees representing Richfield bondholders, Pan American 
Petroleum Co. bondnolders and Richfield unsecured creditors, announced 
Feb. 13 tnat a new proposal for the reorganization of these companies has 
been received from Standard Oil Co. of California, and accepted by tne 
three committees. Tne new proposal is dated Feb. 6 1934 and expires 
June 30 1934. Tne present proposal is an outgrowth of a previous offer 
of Standard Oil Co. of California which expired Dec. 25 1933. 

The various committees are now reported to be engaged in executing 
the 2 and agreement and other documents preparatory to filing with 
the Federal Court a petition requesting the Court to take jurisdiction and 
supervision over the plan of reorganization and its promulgation. It is 
anticipated that the committees will file this petition snortly and that 
full details of the new proposal as well as the distribution of securities to 
individual bondholders and creditors under the plan will be made public 
at that time. Various interested parties, including tue United States 
Government and trustees for botn Richfield and Pan American bond 
issues have recently attended hearings presided over by Special Master 
Bowen. These hearings have been neld in the hope of reaching a final 
agreement as to which properties are mortgaged and which are unmort- 
gaged. The determination of these questions at this time will facilitate 
the entrance of the foreclosure decree by the trustees and tne receiver 
in connection with tne sales in equity and foreclosure proceedings in ac- 
cordance with the plan. 

The announcement was also made of the merging of the activities of 
the Richfield bank creditors committee with the Ricnfield unsecured 
creditors committee. This merger will facilitate the work of the committees. 

In accordance with an agreement among the three remaining committees, 
a joint reorganization committee has been formed, composed of the fol- 
lowing: Robert C. Adams, New York, representing the Pan American 
bondholders committee; F. S. Baer, Los Angeles, representing the Richfield 
bondholders committee; Robert E. Hunter, Los Angeles, representing 
Richfield bondholders committee; Henry S. McKee, Los Angeles, repre- 
senting unsecured creditors committee; Richard W. Millar, Los Angeles, 
representing Pan American bondholders committee and G. Parker Toms, 
Los Angeles, representing unsecured creditors committee. Mr. Toms is 
Chairman of the committee and Mr. Millar secretary. 
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The reorganization committee maintains offices at 621 S. Spring St., 
Los Angeles, Calif.—V. 138, p. 515. 











Riverside Cement Co., San Francisco. —Farnings.— 
Years Ended Dec. 31— 1933. 1932. 1931. 
Net profit after Federal taxes______- $647 ,274 $599,726 $753,458 
Res. for deprec. & depl. & Fed. taxes 246,231 321,767 x312,085 

PENSE nn wocckudvtnbbtokiied $401,043 $277,959 »x$441,373 
ee re ee 306 ,867 322,104 345,774 
POG id one ccehcbinntondennie $94,176 def$44,145 $95,599 


x In addition to this amount charged against years earning $40,000 was 
transferred to depreciation reserves from other reserve accounts which were 
in excess of requirements. 


Condensed Balance Sheet Dec. 31 








— 1932. 1933. 1932. 
Assels— $ Liabilities— $ $ 

taal aciares Bite eich 1, ost, 669 863,097 | Payrolls, accruals, 
Notes & accts. rec. 394,359 270,233 accts. payable & 
Inventories ....-- 746.946 1,021,669 res. for Fed. inc. 

Stocks and bonds 47,880 251 "823 aE 126,741 83,107 

a Treasury stock - 345,356 278,258 Other reserves - - _- 102,580 115,852 

Other investments 517,210 673,244 | Sundry items_.._- 52,930 57,444 

Deferred charges _ 72,813 51,869 | Capital stock_-_-.-_- y8,495, 4 9,552,500 

z Real est., plant | Earned surplus... 458,82: 251,416 
& equipment... 7,347,775 7,873,989 '\ Surplus approp. for 
{ retire. of Ist pf. 

CEE iuvnennwas 193,629 178,424 

| Capital surplus... 1,083,403 1,045,439 

i aaa 10,514,008 11,284,183 TOG akennteen 10,514,008 11,284,183 





y Represented by 54,434 shares Ist pref. stock (1932, 59,574 shares), 


240,000 shares class A stock and 345,000 shares class B eg z After 
reserve for depreciation and _depletion. a Represented by 5,858 a 
Ist pref. stock in 1933 (1932, 5,459 shares Ist pref. stock) .—V. 138, p-. 339. 


Riverside & Dan River Cotton Mills, Inc. —/ orninge. 

















Years Ended I ec. 31— 1933 1932. 31. 
Income from sales, rents, &c______- x$14,615, 046 $9,923,462 $10, : 5o. 657 
Discounts and allowances_________- 5,877 259,201 249,135 
Raw material, labor, expense, &c___._yl2 975. O89 9, 442’ 231 9,115,042 
SS Se eae i 191.238 666,446 704,816 
Federal and state income taxes__-__-_ eee.  ‘snaaas:.  weusns 
Stock in process and finished goods 

SR er i Ft hate a Cr847,857 Cr462,004 Dr807,331 

Profit from goods sold__.......-- $725.699 $17,588 $83 ,332 
og |) ae 11,079 11,726 13,247 

EE, MOG GOES 5 ids as cdedes catce $736,778 $29,314 $96,579 
PE ee eae 6,079,583 6,110,269 6,013,689 
Ie ee Cr53,.791 DIGD GUO. awaccs 

eee, 2900) Shiu ccccsctinincunes $6,870,152 $6,079,583 $6,110,268 

x Processing tax included. y Processing taxes, paid and accrued, 
included. 

Balance Sheet Dec. 31. 
1933. 1932. an 1932. 

Assets— 3 $ Liabilities— $ 
Real estate & ma- Preferred stock... 7,500, 000 7,500,000 

et eee 32,570,490 32,274,761: Common stock... 7,500,000 7,500,000 
Inventories -..--.. 4,361,897 3,093,018, Notes payable---- 1,900,000 1,625,000 
Stocks owned in Accts. pay. & res. 

other companies 90,042 90,041 for processing 
en 448,655 432,959 Federal, State & 

Bills & accts. rec_. 2,572,984 1,304,822 capital stock tax 572,060 # -...-.- 

Prepaid items---- 56.776 7,358 | Deprec. reserve___15,758,632 14,568,376 
Bal. credit profit 

and loss account 6,870,152 6,079,583 

ee 40,100,843 37,272,960 TOE nxatunvaos 40,100,843 37,272,960 





Note.—No dividends have been pals on the 6% cumulative preferred 
stock since Jan. 1 1931.—V. 136, p. 1034. 


Royal Dutch (Petroleum) Co.—Ruling on Payment of 
Principal and Interest on 4% Debentures. —The New York 
“Times” of Feb. 16, had the following: 

The Fourth Chamber Court at The Hague, in the cases of the ‘‘Associa- 
tion of Stockbrokers’ of Amsterdam against the Royal Dutch and Batavia 
Petroleum companies in the matter of payment of dollar bonds, decided 
on Feb. 15 that the Royal Dutch Co. must pay in gold, but not the Batavia 
Petroleum Co. 

The Association argued that payment of their dollar bonds by both 
companies should be on a gold basis. 

As far as the Royal Dutch Co. was concerned, the Court based its deci- 
sion on the fact that its dollar bonds, both those issued in New York and 
those in Amsterdam, were made payable in gold and in guilders. The 
Royal Dutch Co. also was ordered to pay the Court costs. 

In the case of the Batavia Petroleum Co. the Court denied the plaintiff's 
plea on the ground that the laws of New York State had been modified, 
making payment of bonds permissible in legal currency, and not on a gold 
basis. In this case the Association was ordered to pay the costs. 

Both of the losing parties intend to appeal. 

Following these judgments dollar bonds of the Royal Dutch Co. 
firm at about 81, while those of the Batavia Petroleum Co. were dull. 

Difference in Contract Form. 

The $40,000,000 issue of the Royal Dutch Co. referred to was first 
offered to the public in the United States by a group headed by Dillon, 
Read & C>. and dated April 1 1930. Subsequently, a substantial part of 
these bonds was withdrawn and offered in Europe. The principal and 
interest are payable in U. 8. gold coin, or in various foreign currencies at 
the option of the holder. However, in event payment is asked in either of 
the foreign currencies designated, it must be at the buying rate for sight 
exchange on New York. 

The $25,000,000 bond issue of the Bataafsche Petroleum Co., controlled 
by Royal Dutch and Shell Transport & Trading, was brought out by 
Dillon, Read & Co. and dated Jan. 1 1927. The principal and interest 
on this issue are payable only in U.S. gold coin at New York. These bonds 
were offered only in the United States and for this reason probably there 
were no options given as to how coupons and principal would be paid .— 
V. 137. p. 3507. 


(Helena) Rubinstein, Inc.—25-Cent Pref. Dividend.— 
A dividend of 25 cents per share has been declared on the $3 cum. conv. 
ye. stock, no par value, payable March 1 1934 to holders of record 
feb. 19. A similar amount has been distributed each quarter since and 
incl. Sept. 1 1932, while from March 1 1929 to and incl. June 1 1932 regular 
quarterly payments of 75 cents per share were made. 
Accruals on the pref. stock, after payment of the above, will amount 
to $3.50 per share.—V. 137, p. 2989. 


were 


Sagamore Mfg. Co.—Comparative Balance Sheet.— 


Assets— Dec. 30 '33. Dec. 31 '32. Liabilities— Dec. 30°33. Dec. 31 ’32. 
Construction - ---- $3,882,452 $3,663,640 Capital stock. -- $3,000,000 $3,000,000 
Real estate & tene- Bills and accounts 








ment houses- --~. 1,000 30,000 payable... «+. 246,951 50,000 
Debts rec., cloth, Surplus and re 

cotton &invests. 949,124 729,511 serve for depre- 
Cash & U.S. Govt. } CaS. / nates 2,030,004 1,815,483 

securities... -- 444,379 442,331 

le $5,276,955 $4,865,483; Total_...-.--- $5,276,955 $4,865,483 
—V. 138, p. 698. 


Seaboard Oil Co. of Delaware.—Eztra Dividend.— 

The directors on Feb. 14 declared an extra dividend of 10 cents per 
dividend of 15 cents per share on 
payable March 15 to norere ot 
137, 


share in addition to the usual quarserty 
the no par value common stock, bot 
record March 1. 
p. 3507. 


Similar dividends were paid on Dec. 15 last.—V 
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Schulze Baking Co.—Comparative Balance Sheet.— 


Chronicle 








Assets— Dec. 30'33. Dec. 31°32. Liabilities— Dec. 30°33. Dec. 31°32: 
oO — Oe eee $151,783 $146,661] Trade accts. paya- 
Acc’ts receivable-_. 75,223 77,077| ble, current.... $203,171 $89,592 
Inventories _....- 181,464 123,761 | Accrued bond int. 48,164 48 ,032 
Prepaid insurance Accrued State and 
and licenses-_-_-- 38,286 42,912 local taxes. ._- 57,559 61,213 
Due from officers Salesmen’s security 
and employees_. SOR. ache ee Rae 13,880 10,026 
Investments ..... 21,660 63,523 | Accept. payable... 36,601 eacces 
Other assets. ..... 7,276 18,622 Note payable for 
x Fixed assets_... 3,224,023 3,447,082 sprinkler equip. a97ek:. .. ..aatene 
Good-will_....... 2,109,703 2,109,703|Sundry accruals-_- SO 
Res. for conting_. | 
Due to Interstate 
Bak. Corp...-- 218,925 256,826 
First mtge. 6% g 
bonds (payable 
Sept. 1 1945)... 2,354,500 2,354,500 
7% preferred stock 1,402,500 1,402,500 
y $3 conv. pref.stk. 919,450 919,450 
z Common stock... 1,042,035 1,042,035 
Paid-in surplus... 127,551 127,551 
DIGG a6 onnseun 654,583 282,384 
= ina en $5,811,379 $6,029,340 SOU izccesies $5,811,379 $6,029,340 





x After depreciation of $1,764,785 in 1933 and $1,731,552 in 1932. 

y 44,678 no par shares. z 208,407 no par shares. 

Our usual comparative income statement for the year ended Dec. 3 
1933 was published in V. 138, p. 1063. 


Scottish Type Investors, Inc.—Farnings.— 
Earnings for Year Ended Dec. 31 1933. 


eS ae ee Se ar ae eal ae aa $11,252 
ns Git WOMEN Gio oslo ae nek cans 2 oo dk 0bbd cbre dies oleh 789 
Bch daecdeedhcantndacmaeaadddutcedekssenebuda anatase 57 
2 Cha. sa dunce dwiivae kd oan wecald sown enuuee beans $12,098 
PNG wu cbe ea asGuduek ARdhad dk bbs ddd aekeaubeaeesbeuwst 3,221 
Net income before profit from sale of securities............---- $8,878 
SP PUELS SE OEks ORES GF SU a wo bs Sic Sodas bcc deneatucdndcudiuusn ,52 
Bo RR FRC ae ee ee ey eC a ee $11,398 
PEOVMECE TOP PORGTEE TROUT Gili din odio cic ci cctcncscicsentenue ( 
PE ONE» nbiccwtdctdens cdo ddkbouteudemabanaws vaawess $9,938 
DN PONDS a tai Ddwienn sch SEONG ER eR ONES BENE ble ,30 
SE Ce UT VEO TROUT ie cecediokeeneteawuban weclauaicun $7 ,634 
PRELEIOE, SOs b Bebe newbs an cess chubinintiddawtes tunebbinieweun 160 
WRELVINS POO, I968. Si LOGS cdc cnwneatddacteusadessnccesn $7,795 
Balance Sheet Dec. 31 1933. 
Assels— {| Liabilities— 
Securs. owned—at cost (mar- Accounts payable_._..-.--. $120 
ket value, $28,978)... - $39,393 |Accr. Fed. income & capital 
2 ai Se 668| stock taxes__...-....-.-- 1,767 
Due from _ subscribers to Class A capital stock sub- 
class A capital stock.___- 16,250} scribed (4,000 shares)_... 18,000 
Accrued interest & dividends Class A stock (par $1)_...--- 1,895 
PODEIVEING < cnccinnsccacucs 93|Class B stock (par $1).----- 20,000 
oe ee 82 
Undivided profits........-- 7,795 
WO ccccstewsnsiwiswis $56,404 ee ee ee $56 404 





—V. 137, p. 3851. 
Shenandoah Corp. (& Sub.). cae MNOS. 








Calendar Years— 933 1931. 193 
Cash dividends--_-.-- $234 966 $100-514 $638,828 $2,543,401 
i a ae eee 8,293 1,783 15 40, 
Varennes COT «= kawess -sntens.. - covene 3, 
Totalcashincome.... $243,259 $411,297 $642,980 $2,587,610 
[RS ee 28/875 139,680 258,359 
pS eee eee 127 454 90,441 106,120 211,289 
Ti idchudcssiesinan!  ewuntes 25,202 35,336 45,289 
Provi ee tor CONNGTES.. ewkeee | aenee 45 ,000 
Net income......... $115,804 $266,778 $280,389 $1,992,672 
x Divs. on optional 6% 
conv. pref. stock: 
DR toe eee Oe. eee 1,397,365 2,356,139 
ee ee | eine ch { 3,811 


x Maximum cash oy ey would have been $1,407,724 in 1931 and $2,498,- 
085 in 1930. ¥ Stock dividends received during 1933 of a value of $33,197 
at Dec. 31 1933 market (1932, $182,290; 1931, $333,294, and 1930, $1,146,- 
283) are not included in income, having been applied in reduction of book 
value of investments. 

Note.—The operations of Blue Ridge Corp. (over 85% of the common 
stock of which is owned by Shenandoah Corp.) are not reflected above. 
=~ ~~ — of Blue Ridge Corp. appear elsewhere in this issue. 
—V. 137. p. 1 


(H.) Simon & Sons, Ltd.—Farnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Net oermings.....~..... $42 492 a$41,648 $62,995 $136,017 
Depreciation.......... 5,456 12,849 3; 394 10,915 
Reserve for bad debts__ 8,664 8,829 91559 8,143 
Reserve for income taxes S100  i=§wtetes-" “sieGawe “- Comebee 
og ee ee ee eee OS ee oe 

Net profits. ......... $24,272 def$68,726 $41,042 $116,959 
Preferred dividends.... -----. 22, 37 '205 41,525 
Ce PeCcses . .gusuce  .° aamame 75,125 75,12 

Surplus for year____-- $24,272 def$91,539 def$71,288 $305 
Previous surplus____-_-- 64,411 156,509 230,236 210,876 
Surplus created through 

ae eee, Cee; Ote,©6 <2 ee 060s tll Wee ||| le 
es 19,054 
Adjust.inc.tax prior yr.  -...-.-.. Dr .559 Dr2 430; — . denuese 

Balance forward. _-_ $77 O87 $64,411 $156,509 $230,239 


a Includes $15,279 profit on redemption of preferred stock. 
Comparative Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash -- .----- $8,918 $3,883] Accounts payable___. $28,613 $49,420 
Montreal Trust Co. Preferred stock... 449,500 462,600 

0 SOME. ose cease 190,000 50,000 |x Common stock... 88,261 88,261 
Dom. of Can. bonds... eine 49,791 | Earned surplus_...-- 77,087 64,411 
Accounts receivable... 177,556 210,855|y Special surplus... _. 17,539 wees 
IRVOIGOTIOS 2... cannes 228,862 290,723 
Insurance and taxes, 

advertising, &c___-. 5,666 4,301 
Plant & equip., &c_... 50,000 55,139 
Ce eS | Seen 1 1 

ee $661,003 $664,692 Pl usdwtdnuncewe $661,003 $664,692 


x Represented by 30,050 no par shares. y Surplus created through pur- 
chess ane “. ee, of preferred stock from commencement of company. 
—V.138, p. » 


Simpson’s, Ltd.— Sales Show Improvement .— 

At the annual meeting of sharenolders neld on Feb. 8 Chairman C. L. 
Burton stated: ‘‘The snareholders last year approved of the change in 
toe fiscal year of the company, which brought it practically coincident witn 
tne calendar year. This change resulted in more active sales effort in 
January 1933, and the net results were correspondingly improved over 
the previous year. 














Financial 


Previous to tne middle of April, nowever, Mr. Burton pointed out that 
the betterment in earnings was almost entirely out of economies, the full 
effect of whicn was felt during the year. Sales for the first nalf of tne year 
actually showed a decrease, but tne improvement in the latter six months 
was such as to enable tne company to end tne year witn a substantial in- 
crease over the total sales of the previous year. 

The mail order business of Simpsons Ltd. has shown a great reversal of 

‘orm, it was stated. 
"Ti, seumed out in the directors’ report,’’ Mr. Burton said, ‘‘investment 
in inventories is the lowest since 1923. They have been maintained in a 
clean current condition, improving on the good snowing in this respect 
over the previous year. Anticipating, however, higher commodity prices 
in certain of our needs for the new season, our commitments in ad. ance 
of the spring trade are somewhat higher than last year.”’ 

Accounts receivable have improved and as of Jan. 31 1934 are more than 
$500,000 less than shown for the year ending Jan. 3 last. Collections are 
reported to be much better. See also V. 138, p. 699. 


Selected American Shares, Inc.—Div‘dends.— 

Ata meeting of the directors on Feb. 6 a semi-annual! dividend of 1.7 cents 
per share was declared. At the same time the directors declared a stock 
dividend of 2%. Both dividends are payable on March 15 1934 to holders 
of record Feb. 28 1934. An initial semi-annual distribution of 3.4737 cents 
per share was made on Sept. 15 last year. 

Earnings for Period Jan. 30 1933 to Dec. 30 1933. 
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oR. Se ee ee $78,339 
Interest 0 DARE DAIRROEN . o< cnc wcccdcsswnntwentcunacssccs 53 
eel BO GEE, oo adda bc cugecdntbenwebenetascndaneessea $78 392 
= Operating Oxpenses...... 2.2... nn ccccccccceccccccenees-s= 20,455 
Operating InC0mne ....02...20s0se84 CT TTI TTT TTT CLT he $57 .938 
Amt. of oper. exps. shown above which were assumed and paid 
by Selected Shares Corp. and(or) Security Supervisors, Inc. 2,814 
Ne gs ade dh ddvnde etna aeha site eh oueebswmece $60,752 
Poderal Gapital GOCE TOE. 2 nc ww cnncsccandcésstscinvssuvacsases 4,13 
eg hs oe ee ee te ee $56,618 


x These expenses include the expenses shown by the books of the com- 
pany and such additional expenses as Selected Shares Corp and Security 
Supervisors, Inc., certified were assumed and paid by them. No examina- 
tion was made of the books of Selected Shares Corp. and Securities Super- 
visors, Inc. 


Statement of Distribution Surplus for Period Jan. 30 1933 to Dec. 30 1933. 








Paid-In. Earned. Total. 
Net income for the period..oc..c652 (§<«sccce $56,618 $56,618 
That portion of consideration rec. for 
cap. stk. issued from time to time 
which was allocated to distribution 
surplus = - ye a ee yd — 
equities of the previously issu 
stie. in the then accr. distrib. surp- | a ar 67 ,699 
‘en ea 5° $67 ,699 $56,618 $124.317 
Dividends paid Sept. 15 1933 at the 
rate of .034737 per share....----- 57 ,487 20 ,242 77,730 
Distribution surp. Dec. 30 1933--- $10,213 $36,375 $46,588 


Statement of Capital Surplus for Period Jan. 30 1933 to Dec. 30 1933. 


Total payments by subscribers for capital stock. ----.---- ==: $3,794,715 
Amt. credited to cap. stk. acct., being the par value of 3,226,321 

shares issued, at 25 cents per share.....-.-........------- 806,580 

ee ee ee $2,988,135 
That portion of consideration rec. for cap. stk. issued from time 

to time which was allocated to distrib. surp. as the equivalent 

of the equities of the prev. issued shs. in the then accr. dis- 

CWIDUGON GUID sn ce cnt ntccncteccscdasscecanccccascccce 67,699 


Net total allocated to capital surplus__-.-.........------ 


$2,920,435 
Federal tax on original issuance of capital stock._........---- 941 


pO ee ee ee Te re $2,919,495 
Net profit to Dec. 30 1933 on invests. sold etm ay on basis 
that the earliest acquired units of any particular investment 

SE Ge TE UE id octet sess ndccewindcncenesererscnecne 407 

Net capital surplus Dec. 30 1933....-.------------------ $2,919,902 

Balance Sheet Dec. 30 1933. 
Assels— Liabilities— 

ED ee ee $137 ,624|Due for invests. purch 

Investments - - --------- a3 ,665,275| but not received. ---- 44,677 
Cash dividends receiv- -- 12,364 | Accrued capital stock tax 

Due from subscriber for (due July 1934)-.---- 5,268 
capital stock.......--. b7,765|Accr. manage. fees, cus- 
Due for vendor._....-.- b181 todian & transfer agent 

Deferred charge..-.---- 2,634| fees & exps., &c__.--- 2,767 

Capital stock (par 25c.) - 806,580 

Capital surplus___.__-_- 2,919,902 

Distrib. surp.—paid-in_-_ 10,212 

Dc sGakbsncnes 36,375 

TNE cpio nasi mer ee dae SE ECFORe | BOtiie dws scecnscmecens $3 825,782 





a The market value of these investments based on the last sale prices 
on Dec. 30 1933 (or if no sale on that date, the last bid price) was $3,779,143. 
b These items have been paid.—V. 137, p. 4371. 


Siscoe Gold Mines, Ltd.—To Pay Bonus of Two Cents.— 

The directors have declared a bonus of 2 cents per share in addition to 
the regular quarterly dividend of 3 cents per share, both payable March 
31 to holders of record March 1. Like amounts were distributed on Dec. 
30 last.—V. 137, p. 4202. 


Spiegel, May, Stern Co., Inc.— Reduces Accumulations.— 

The directors have declared two dividends of $1 .62 4 per share on account 
of accumulations on the 6% % cum. pref. stock, par $100, payable March 1 
and May | to nolders of record Feb. 21 and April 16, respectively. - A similar 
distribution was made on this issue on Jan. 3 last. 

After the above payments, accumulations as of April 1 1934 will amount to 
$3.25 per share. 


Three New Directors—Changes in Personnel.— 

At annual stockholders’ meeting three new directors were elected. They 
are: H. G. Meinig, J. W. Cheshire and Reuben Don, replacing Charles H. 
Jones, J. N. Darrow and F. L. Innes, former President, resigned. 

Directors elected F. W. Spiegel, formerly a Vice President, to the office 
of President, succeeding Mr. Innes, and elected M. J. Spiegel, Jr., Execu- 
tive Vice President in addition to his other office of Treasurer. 


Consolidated Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
WS samen oeauweanaen, $13,540,792 $7,114,360 $9,923,745 $14,997,652 
12,034,017 7,408,482 9,813,066 17,075,197 


ox $1.60 .775 def$294 ,122 $110,679 df$2 ,077 ,544 





Operating income__ 








Miscellaneous income- --_ 78,066 90,453 70,792 140,255 

Total income____.___ $1,684,841 def$203 ,669 $181,471 df$1 ,937,290 
Federal taxes__........ ae eee Oi es a 
Interest op eRe 61,150 46,522 64,656 208,257 
Depreciation -_._______ 67,996 68,000 66,694 112,067 
Operating loss of Selecto- 

OR SOc aecnaucncac Se, i caiman?  -apeaen- | aagiate 

ye See $1,317,716 def$318,291 0,121 df3$2,257, 
Preferred dividends... ° "305'326 artes; 850-121 288000 


Common dividends 


$922,490 def$530,022 
$6.02 Nil 


$50,12 
Ni 





ee eee 
Earns.per sh.on com.stk. 


df$2 975,114 
Nil 


| Lael 














Chronicle Feb. 17 1934 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabdilities— $ $ 
a Fixed assets.... 1,162,909 1,227,262|6%% pref. stock... 4,053,600 4,053,600 
Inventories ...... 3,084,109 487 ,695| b Common stock... 1,750,000 1,750,000 
c Accts. receivable 7,676,616 4,348,832] Accounts payable. 1,511,700 219,818 
uo 521,818| Notes payable..._. 2,850,000 --..-- 
Due from employ. 13,319 33,736 | Pref. divs. payable 65,671 .s«scosss 
CO cesctsesins 784,987 719,362| Taxes accrued__.. 155,107 107 ,449 
Deferred charges. - 146,854 407,378 | Accrued payroll & 
man'gt. bonus. 95,398 19,569 
Conting. reserves. 613,684 400,000 
Capital surplus_.. 879,382 1,195,646 
Earned surplus... 894,051 ----.-. 
DO. cbiewndwn 12,868,793 7,746,083 So 12,868,793 7,746,083 
a After depreciation of $844,931 in 1933 and $742,800 in 1932. b Repre- 


sented by 175,000 no par shares. ec After reserves of $1,319,251 in 1933 
and $1,292,458 in 1932.—V. 138, p. 1063. 


(A. E.) Staley Mfg. Co.—100% Stock Dividend.— 

The directors have declared a 100% stock dividend on the outstanding 
$2,100,200 common stock, par $100, payable Feb. 19. A semi-annual 
a a gee 3% Was made on this issue on Jan. 1 1931; none since. 
—V. 137, p. : ‘ 


Standard Oil Co. (New Jersey).—Stock Offered Em- 
ployees at $43 a Share.— 

The company has offered common stock to its employees under the stock 
purchase plan at $43 a share for the first half of the current year under the 
fourth stock acquisition plan of that company. This is the third year of 
the plan, and under the terms it will expire at the end of 1934. 

The price at which employees subscribed during the first half of 1933 
was $30 a share and the subscription price for the second half of the year 
was $34. In the first half of 1932 the price was $30.50 and for the second 
$23.60 a share. The price for each half year is based on the average in 
the open market for the three months immediately preceding. The directors 
are authorized to fix it at not more than 10% under the weighted average 
price for that period. 

Under the terms of the plan the company allows employees to subscribe 

up to a maximum of 10% of their salaries or wages. The company sub- 
scribes one dollar for each dollar contributed by the employees. The com- 
pany’s employee stockholders numbered 16,568 at the end of 1933. 
_ The company’s system of acquiring stock for employees under the plan 
is as follows: If the current open market price is below the price fixed 
the trustees of the fund buy the shares in the open market. On the other 
hand, if the market price is above the fixed price the company issues new 
treasury stock to employees.—V. 137, p. 4542. 


Stone & Webster Engineering Corp.—-Working on 
Seven Jobs.— 


James H. Manning, President of this corporation, a firm which has 
completed construction totaling over $1,.000,000,000 during the last 20 
years, on Feb. 13 reported a definite increase in large scale industria[ 
building. The corporation is now working on seven jobs, it was stated. 

“Most of the industrial building activity representing replacement 
and normal growth has been deferred during the past two years or more,” 
said Mr. Manning. ‘‘There are now signs that a few concerns are able 
and willing to go ahead. In the majority of cases, however. sales pros- 
pects will have to be more definite and uncertainties regarding long-term 
credit will have to be cleared up before even that building which is vitally 
nocmaeety to —— industry is undertaken on a significant scale.”’ 
“as Bees we SO. 


Stop & Shop, Ltd.— Sales Higher.— 











Four Weeks Ended— 1933. 1932. Increase. 
Vo) SRE eee ee $505,601 $492 .058 $13 ,543 
FU ee ee a ees 508 ,300 484 857 23 443 

503 ,041 475,905 27,136 
466 365 449,182 17,183 
423 ,534 402 307 21,227 
386,504 359,120 27 384 
395,059 379,243 15,816 

6,86 464,758 2,106 
456,683 453 ,096 3,587 
492 637 464 ,394 28,243 
532,320 504 480 27,840 

Total for 44 weeks__...........-- $5,136,908 $4,929,400 $207 ,508 

Four Weeks Ended— 1934. 1933. Increase. 
eB ORE ES ee eee $475,490 $444,938 $30,552 

"ROCK G00 45 WOMB. oon cc cccnscus $5,612,398 $5,374,338 $238,060 
—V. 138, p. 699. 

(S.) Stroock & Co., Inc.—Earnings for Cal. Year 1933.— 
Net profit from operations, before depreciation__._.._..____-_- $117,652 
Discounts on purchases, interest earned dividends received, 

EGEs OM GRIE GF GOCUIIONN, Gls oo oe wens ccucséccassenss 24,959 

PI a a a as ls $142,611 
a nr oa a oe ana 60,933 
Discounts on sales, Federal capital stock taxes, &c_.._._.---_-- 27 667 

I a tc pc a te eg $54,011 
Bee, ee: ON AUG: Scans! ies Saas hme eewre ae we 135,134 

pi RT ea, a ee $81,123 
Earnings per share on 93,800 shares capital stock______._._-- $0.58 

Balance Sheet Dec. 31 1933. 
Asselts— Liabilities— 
a a a $57,085 Capital stock____._._.....--$2,606,500 
Marketable securities___.___. 386,933; Prov. for prior year taxes, 
Accounts receivable______... 60,753 capital stock taxes, &c-_---- 24,525 
Accrued interest receivable_-_-. RO La ee a ear 81,123 
| A aS 512,592 
Prepaid ins. and misc. assets. 9,542 
Land, bldgs., mach., &c____. 1,172,675 
American Felt Co.,com.stk.. 318,750 
Treasury stock (6,200 shares 
OF Sel ocasackccacmenouxs 28,375 
Ws on an eedueekce Beene) TOE, cea diccccdcnsetacd $2,549,903 





—V. 133, p. 2116. 


Studebaker Corp.—Announces New Special Dictator.— 

A new member of the Studebaker family of motor cars was announced on 
Feb. 12 by local Studebaker dealers. 

Tne new car is known as the Special Dictator.. It carries a price so low 
that for the first time the fine cars of Studebaker are now available in com- 
petition with the lowest priced cars, the company states. 

The Special Dictator series and its new low price are a direct result of 
the tremendous business Studebaker enjoyed during the last quarter of 
1933, according to an announcement by Paul G. Hoffman, President of 
the Studebaker Sales Corp. of America. 

“‘Studebaker’s fourth quarter of 1933 was 205.1% better than the final 
quarter of 1932. October sales were 275.3% above October sales of the 
previous year. In November 1933 we attained the sensational increase of 
633% in sales over November 1932. December, just prior to the 1934 
automobile shows, saw an increase of 35.1% over 1932.”’ 

Mr. Hoffman announced that the prices of the new Special Dictator 
series start at $645 f.o.b. factory for the 3-passenger onus. and the price 
of the 5-passenger St. Regis Sedan is $665 f.o.b. factory. he 4-door 6-pas- 
senger Special Dictator sedan has an f.o.b. factory price of only $695. 


New Car Registrations Show a Larger Percentage Gain.— 


Studebaker attained an unprecedented proportion of new car sales in 
the United States in December, according to Paul G. Hoffman, President 
of the Studebaker Sales Corp. of America. ‘‘New car registrations for that 
month indicate that 15.6% of all makes excepting the three lowest priced 
were Studebakers,’’ he said. ‘‘The steady progress of the new Studebakers 


with skyway style, speedway stamina and quadripoise suspension is shown 
by these registrations during the last four months of 1933: 
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_ September. October. November. December. 

All cars except three lowest priced _45,494 37,770 28,799 18,105 
Studebakers, number__.__-_____- 2,205 2.364 4,218 2,826 
Studebakers, per cent- -- 4.8 6.2 14.6 15.6 


“Studebaker secured one-third of all new car registrations in December 
poe pg me of the three largest manufacturers—General Motors, Chrysler 
an ord. 

“Business slowed up in January as people sized up the radical new models 
at the shows, but orders for February are pouring in at a rate that indicates 
big volume in the immediate future.’-—V. 138, p. 340. 


Sun Life Assurance Co. of Canada.—Company Main- 
tains Its Ranking—$2,750,000,000 of Insurance in Force at 
End of 1933 Preserves Its Position as One of Leading World 
Companies .— 


Ten years ago the Sun Life had less than one billion of assurances in 
force. To-day it has 2% billions and ranks high among the insurance 
co. or nies of the world. The 63d annual report of the company, made 
public Feb. 13, is one of the most encouraging statements which the life 
insurance business has received for the year 1933. The financial report 
is a healthy one, showing a general strengthening with an increase in 
cash in banks, an excess income over disbursements ef over $24,000,000, 
oe good reserves have been maintained on the same high standard as 
in the past. 

Total income for the year was over $152,000,000 with $216,000,000 of 
aid for business being recorded for 1933, the largest amount of new 
usiness secured by a Canadian company during that period. Dividends 

paid to policy holders during 1933 were over $16,000,000. Total assets 
increased by nearly $13,000,000 to reach over $624,000,0C0. 

In the four-year depression period from the end ofthe peak year of 1929 
to the end of 1933 the Sun Life's assets increased by over $55,000,000 
and during the same period payments to policy holders totaled over $380,- 
000,000. Business in force is approximately 2%4 billion dollars, the Sun 
Life maintaining its position as one of the ranking world companies. 

Analyzing the financial statement, there is a substantial increase in the 
holding of Government and other bonds; cash in banks and on hand is 
shown as over $18,006,000, while interest, dividends and rents held up 
remarkably well during 1933, and dividend requirements for policy holders 
were more than earned. During the year a net profit of approximately 
$623,000 was received from the sale of securities, but the investment 
portfolio remains practically the same as in 1932, except for the purchase 
of Government and other bonds. 

It is now pretty well generally conceded that during the latter months 
of 1933 the business world saw the turn in the tide of the depression which 
set in late in 1929. In presenting the Sun Life's annual report, Arthur B. 
Wood, Vice-President and Managing Director, briefly reviewed the com- 
pany s operations during 1933, touching upon the salient features of the 

inancial statement which he characterized as a particularly encouraging 
one in the light of present-day conditions. In the later months of 1933 
general business conditions in the United States, Great Britain and Canada 
improved from the low point of the early months and were reflected in 
the sales of life insurance, the trend being steadily upward. In this con- 
nection it is interesting to note that the Sun Life secures most of its new 
business from these countries, and of its business in force 89% is on the 
lives of residents of the United States, Canada, Great Britain and other 
Parts of the British Empire. He paid a tribute to the company’s agency 
forces throughout the world, for the manner in which they conserved 
business for the benefit of the policy holders and was happy to note that 
cash repayments of loans were greater, and that new loans granted during 
1933 were 30% less than in 1932. 

“The expenses of management and operation again show a substantial 
reduction,’’ says the Directors’ report, ‘‘and permanent benefit will accrue 
from the economies effected. 

“The surplus earned during the year afforded a substantial margin 
over the dividend requirements to policy holders on the basis of distribu- 
tion currently in force. The sum of $7,635.055 was applied to writing 
down the values at which the securities are carried in the statement.”’ 

During the year the amount received in consideration of annuities showed 
a sharp increase. The 1933 figure was approximately $13,000,000, as 
against $8,000,000 for 1932. 

Payments to policy holders and beneficiaries during the year were over 
$97 ,000 ,000, ——s such payments by the Sun Life since organization 
63 years ago to over $800,000,000. 

he rate of mortality was favorable, claims being 57.9% of the amount 
provided for that purpose, as compared with 58.2% for 1932. 

The growth of the Sun Life, especially in the last 10 years, can be gathered 

from this table: 


Insurance Total Net Payments to 
Year— in Force. Income. Policy Holders. Assets. 
ER $2,770,453,871 $152,235,821 $97,457,059 $624,146,035 
_  -_ SPS 708,971,969 46,965,639 22,145,979 209,257,313 
i 202,758,497 13,996,401 4,982,553 55,726,347 
ee 75,681,189 3,986,139 1,191,411 15,505,776 


Changes in Personnel .— 

Arthur B. Wood has been elected President to succeed T. B. Macaulay, 
who has been appointed Chairman of the board. 

E. A. MacNutt, Treasurer, has been elected a director to replace Hon. 
J. C. Tory of Halifax, who retired owing to ill-health. Mr. MacNutt 


was also elected a Vice-President. 
Mr. Wood, who has been Vice-President since 1923 and Managing Direc- 


tor since 1932, retains the office of Managing Director.—V. 136, p. 1218. 
Superior Steel Corp.— Earnings .— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 138, p. 1063. 


Sutherland Paper Co.—£arnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit from opers_ } Not $266,542 $330,117 x$707,092 
Sell. & adminis. expenses} reported. = -----.  -.---- 443, 
Provision for deprec’n- -}) _ 233 .762 222,744 _saéuee 

Profit from operations $401,373 $32,780 $107 373 $263,820 
Other in. less other chges Dr52,338 Dr40,728 8,041 8,273 

Total income---.-.-. $349,035 loss$7,949 $115,414 $272 ,093 
Federal income tax _-_--- 8 2 ee 15,142 31,966 

a re $307,086 loss$7,949 $100,272 $240,127 
Dividendspaid-_-.-...-- 57,400 29,540 Notreported 

ae $249,686 def$37,489 $100,272 $240,127 
Shs. of cap. stock out- 

standing ($10 par) --- 287 ,000 300,000 300,000 300 ,000 
Earnings per share. __-. $1.07 Nil $0.33 0.80 


x Profit from sales. ; ; 
Note.—Dividends amounting to $29,540 were paid during 1932. 


Comparative Balance Sheet Dec. 31 1933. 


Assets— 1933. 1932. Liabilities— 1933 1932. 
OS Sa $203,575 $59,991} Notes payable.... -.---- $40,000 
Marketable secur, ------ 53,617] Accts. payable__. $ 138,586 227,798 
U 8S. Treas. secur- 196.206 239 Ka eee Accrued accounts - 51,541 51,913 
Notes & trades ac- Federal taxes -_---- GPEee. - waseeke 

ceptable rec____ 12,269 10,575| Common stock... 2,870,000 2,870,000 
Accts.receivable_. 286,992 302,841] Earned surplus... 425,165 176,617 
Adv. to employees 12,190 15,845| Capital surplus... 284,025 284,025 
Inventories - - - - - - 746,162 701,702 
Notes rec.— officer BS > re 
Cash surr. val. of 

life insurance --_- 53,329 43,778 
Deposits ----- ay ees 
x Real est., plant 

& equipment___ 2,304,462 2,438,808 
Deferred charges -- 32,661 23,195 
ae 1 1 

| $3,816,865 $3,650,353 ital. «sskanen $3,816,865 $3,650,353 





x After deducting reserve for depreciation of $2,258,146 in 1933 and 
$2,019,887 in 1932.—V. 138, p. 1063. 


Swiss Oil Corp.—Admitted to List .— 
The New York Curb Exchange has admitted to unlisted trading petyileges 


the new capital stock (par $1) in lieu of old capital stock (par $5).—V. 
p. 1903. 
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Texas Gulf Sulphur Co.—50-Cent Dividend.— 

The directors on Feb. 15 declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 15 to holders of record March 1. 
A similar distribution was made on this issue on Dec. 15 last, while on 


March 15, June 15 and Sept. 15 1933 the company paid quarterly dividends 
of 25 cents per share.—V. 137, p. 3687 
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Thatcher Manufacturing Co.—Earnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 137. p. 3340. 


Thermoid Co.—January Sales Up.— 

This company and wholly owned subsidiaries, exclusive of Southern 
Asbestos Co. and eliminating inter-company sales, reports that the month 
of January showed a a | increase over the month of December and that 


January sales were over 95% better than for the same month of 1933.— 
V. 138, p. 1064. 


Tobacco & Allied Stocks, Inc.—50-Cent Dividend.— 

A dividend of 50 cents per share has been declared on the common stock, 
payable March 1 to holders of record Feb. 21. An initial distribution of 
like amount was made on this issue on July 15 1933; none since. 

To Retire Part of Its Own Stock.— 

The stockholders of record on Feb. 23 will be asked at a special mre} 

to be held on March 20 to approve a reduction in capital from $1,566,66 


to $1,278,700 by retiring 8,639 shares of capital stock now owned by the 
company.—V. 137, p. 158. 


Union Storage Co.—Earnings.— 











_ Calendar Years— 1933. 1932. 1931. 1930. 
NOG. INCHING. . Cock ene $19,885 $2,858 $42,706 $50,830 
DPE NN a i cee a are os 12,250 35,000 35,000 35,000 

Balance, surplus-.- ~~ $7,635 def$32,142 $7,706 $15,830 
Previous surplus- ~~~ ~~ 257,262 334,654 337,015 416,829 
Misc. credits & adj... fiero aa ee ee 

Total surplus----...- $274,235 $302,512 $344,721 $432,659 
Depreciation.........-. y28,823 45,249 10,067 x95,644 

Profit & losssurplus.. $245,412 $257 ,262 $334 ,654 $337,015 
Shares capital stock out- 

standing (par $25)___ 14,000 14,000 14,000 14,000 
Earns. per sh. before tax Nil Nil $3.00 $3 .63 


x Includes depreciation, $10,962; cost of replacements, $64,265; reserve 
for contingencies, $10,000, and adjustments, $10,417. y Includes $12,882 
accounts charged off. 











Balance Sheet Dec. 31. 

Assets 1933. 1932. TAnbilities— 1933. 1932. 
Fixed assets_-_---- $727,800 $733,224| Capitai stock. - $350,000 $350,000 
= eee 21,169 26,722) Notes payable__.. -_.---- 15,000 
iiberty bds. & inv. 5,600 5,600] Accounts payable_ 1,468 1,338 
Accrued charges_— 4,294 5,063 | Notes rediscounted 4008S |  Weweus 
Notes receivable_. 107,968 163,743 | Payments on redis- 

Prepaid insurance_ 502 1,030 counted notes-_- 14,735 66,666 
Receiver Bk.of Pitt 915 1,221} Notes discounted. ------ 94,823 
Trade accts. receiv 23,574 44,459] Accr. Pa. State tax 2,550 1,800 
Reserves.......- 198,116 194,172 
DORR i oe cw cnuce 245,412 257,262 

FOUR ccc cwdew $891,823 $981,061 TO Sta nesane $891,823 $981,061 
—V. 137. p. 1069. 

United Collieries, Inc.—Larnings.— 


For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2652. 


United Electric Coal Cos.—Earnings Estimated.— 

January output increased 28,913 tons over December to a 133.555-ton 
total, approximately the same tonnage as in January 1933, but profit from 
operations for the 1934 month likely will prove to be somewhat more than 
double the $23,800 profit from operations in January, a year ago. Tonnage 
ran behind the previous year's figures all fall, and the total for the first six 
months of the fiscal year was about one-third less than the 960,000 tons 
mined in the corresponding period a year previous. 

For the quarter ended with January, the company likely will show 
enough earnings nearly to offset the $26,549 net loss reported for the 

uarter ended with October, the first three months of the fiscal year. In 
the quarter ended with January 1933, the net loss was $23,745.—(‘‘Wall 
Street Journal.’’).—V. 137, p. 4204. 


United Fruit Co.—Subsidiary Seeks Trinidad Banana 
Output.— 


The Trinidad Government on Feb. 11 had under consideration a pro- 
posal whereby the Canadian Fruit Co., a subsidiary, would purchase the 
colony’s entire banana output for five years. 

The scheme had suererss of a number of banana planters, who recom- 
mended on Feb. 19 that the Government appoint a committee to enter 
into the oes eran the company with the exclusive right to buy 
bananas in Trinidad. 

The offer made by the company, a subsidiary of the United Fruit Co., 
embodied a guaranteed price covering the length of the contract. Planters 
were assured the minimum price to be paid under the contemplated con- 
tract would be 25 cents a bunch. Fifty cents was set as the maximum price. 

Other details of the undertaking were not disclosed. The Government 
Director of Agriculture declared, however, negotiations had been con- 
ducted with the Government by a Montreal representative of the Canadian 
National Steamships. (New York ‘Herald Tribune.’’)—V. 138, p. 1035. 


United Merchants & Manufacturers, Inc.—Admitted 
to Dealing.— 

The New York Produce Exchange has admitted to dealing the ($1 par) 
voting trust certificates for common stock.—V. 138, p. 700. 


United Milk Crate Corp.— Dividend Action Deferred.— 

The directors have decided to defer action on the quarterly dividend due 
March 1 on the $2 cum. and partic. class A stock, no par’ value. The last 
regular quarterly payment of 50 cents per share on this issue was made on 
Dec. 1 1933.—V. 137, p. 886. 


United Piece Dye Works (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating income __--- 1oss$238,604 $54,738 $3,217,982 $6,436,512 
Other income-_-_.------- 119,691 84,897 291,423 323 ,862 

Total income....-.-- loss$118,913 $139,636 $3,509,405 $6,760,374 
pe eae 1,162,398 1,210,930 1,479,711 1,779,269 
Depreciation. _._..---- 1,042,815 1,101 ,461 1,101,649 1,159,786 
PORN MAIR nc cn wiccws. 9 cena. - “poesane 97 ,654 455,791 

ae ree loss$2 ,324 ,1251's$2 ,172,755 $830,391 $3,365,528 
Preferred dividends---- 328,021 D3: 462,839 480 ,004 
Common dividends-.-. __----- 450,000 1,800,000 __ 1,800,000 

a ee $1,996,104 $3,069,092 $1,432,448sur$1085,524 
Earns. per sn. on 900,000 ; i 

common shares. ..--- Nil Nil $0.41 $3.20 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— 3 $ Titabilities— $ $ 
x Ld., bldgs., Ma- Preferred stock... 6,644,700 6,815,600 

chine & equip_. 9,668,629 10,773,224) y Common stock. 1,125,000 1,125,000 
Good-will_....--- 1 1} Accts. payable & 
U.8. Gov. securs. 612,610 1,010,312 accrued liab_... 571,810 325,886 
COON . o nicecennse 575,360 3,043,552\ Dividends payable ---.--- 110,754 
Accts. receivable. 1,559,079 857,738 | Federal taxes____- 127 ,443 139,612 
Inventories... -- 1,066,843 693,813] Capital surplus-__- 5,923 57,032 
Accr. inc. on inv... 1,275 2,575| Earned surplus... 5,373,415 8,163,581 
Deferred charges - - 56,944 48 697 
Investments ...-.- 307,550 307,550 

| eee 13,848,291 16,737,464 5 | na ees pone 13,848,291 16,737,464 


x After depreciation of $11,239,600 in 1933 and $10,589,332 in 1932. 
y Represented by 900,000 no par shares.—V. 137, p. 4373. 
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United Shoe Machinery Corp.—Obituary.— 

Chairman Edwin P. Brown died at Boca Raton, Fla., on Feb. 8.—V. 137, 
p. 4373. 

United States Envelope Co.—Resumes Common Divi- 
dend.—The directors on Feb. 14 declared a dividend of 
$2.50 per share on the oustanding $2,625,000 common stock, 
par $100, payable March 1 1934 to holders of record Feb. 14. 
A distribution of $2 per share was made on this issue on 
March 1 1932; none since. Previously the company made 
semi-annual payments of $4 per share.—V. 137, p. 2121. 

United States Steel Corp.— Shipments.— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 138, p. 880, 700. 


United Verde Extension Mining Co.—Output.— 


Copper (Lbs.) 1934. 1933. 1932. 1931. 1 930. 
January _-...---- 2,690,000 3,014,232 3,043,930 2,824,696 4,447,540 
DRT oo cwtce  ceeune 2:710.020 3.031.459 3,221,198 3,737,914 
March RIES TNE 3,013,188 3,049,976 3,236,882 3,362,598 
ro een _--- 2,977,420 3,019,072 3,074,758 4,094,740 
May cite -. 3,006,300 3,020,100 3,369,080 4,013,796 
TERS cae wn ue _ _...--. 2,673,788 3,007.702 3,284,984 3,580,772 
July - aE aR ee -. 2,745,556 3,008,902 a 3,898,170 
CS See 2,610,580 3,038,998 a 4,028,442 
September - ------ 2,682,440 2,969,622 a 3,771,274 
October ____----- ___. 2,536,902 2,909,008 a 3,404,000 
| a ee 2.586.920 2,913,886 2.784.000 3,800,000 
tens. Santee 2'736.448 2.908.322 2,917,000 2,473,000 


a Operations suspended .—V. 138, p. 162, 342. 


Utilities Elkhorn Coal Co.—Farnings. — os 
For income statement for 12 months ended Sept. 30 1933 see ‘‘Earnings 
Department’ on a preceding page. 


Utilities Power & Light Securities Co.—Farnings.— 
For income statement for 12 months ended Sept. 30 1933 see ‘*Karnings 
Department” on a preceding page.—V. 137, p. 2652. 


Utility Equities Corp.—FLarnings.— 
Earnings for 12 Months Ended Dec. 31 1933. 





nD enol ee iar pai dawn wea nn aware ire ohn tm $481 358 
DS GES ord 66MM h eee be es ERE ES ewe ns de aSeneseoe 61,605 
TE i adie ieee neaensiewd ewe eo sennsidbewen eawess $542,963 
Operating expenses & franchise taxes - ...-.-----.--------.---.--- 73,659 
OOS OF Te Oe SE a 6 cic ccteoncccsdsccccncstsesés $469,304 
TROe LONE GR TURE OF DUDES Seb bticncecac tees ccawsveccccnnsnvii x515,985 
DO CE i a os Dnt eA OdEK ERED EE aS One RE Ce eee enews $46,681 


Note.—Investments priced at market quotations as at Dec. 31 1933, 
were approximately $914,000 less than the book value thereof as compared 
bap $990,000 at Dec. 31 1932, representing a decrease of $76,000 during 
the year. 

x Profits or losses on securities sold are determined on the basis of the 
average book values. The book values are the written down values es- 
tablished Dec. 31 1931 and (or) subsequent costs. 


Surplus Account. 


PRION GOEOIIE | TON. FT 10G0 os ws didn crew nnnadcceanregneucses $2 648,928 
Excess of stated value over cost of 2,700 shares of priority stock 


asia os 4bn re SERRE ee oak teakinsasteednabehanwenna 34,095 
Sah aca ahaa tala ce ic ts tal fas cae aaa hs ani an i alas $2,683,023 
Earned surplus accumulated since Jan. 1 1932_._..._---------- $108,966 
Net loss for year ended Dec. 31 1933 (as above) -_.-.-.---------. 46,681 
Earned surplus before applying dividends on priority stock..._. $62,285 
SE idly tsi. ght Se nak eS SU i i ta $2,745,308 
SPE Ves WR OF POTOTISY OIOC. 5 oon ee oie ccectcwesecsccans 349,168 
NE: Ss ESE weicintcuveneusonnacwamccues case ame x$2,396,139 


x Before provision for accumulated undeclared dividend of $194,600 on 
the priority stock, as at the last dividend payment date, Dec. 1 1933. 


Balance Sheet Dec. 31 1933. 


Assets— 

a ae det Soll ric ico i anlar po aces ao WAS igh ee $138,656 
so et wtih eae total alc incal' ah ww lanl tee a ol 488,437 

Stoc 


SEES IES fe Ot RR aS Eee Pere 7,190,147 
ios a esc 17,487 


DRE eatin Ueeaw ss biachacenecdietuhasesch cabana $7,834,729 
Liabilities— 

I I ia at hats sate sacs wpa We eons wissen ew neds hang a ee i ees $2,291 

Provision for State franchise tax.......................--.. :750 
d Capital (represented by 97,300 shares of $5.50 dividend 
riority stock (b), and 567,549 shares of common stock (c), 

I Oe a a se oo esien sca nston'a ba vo ain etch mes a te sc 5,432,549 

et EI a oo oe ne cc eewee nvacmon & b2,396,139 

We cic buedibetebane Kia dae hans one An ken cen eeu meer $7 834,729 


a Securities owned at Dec. 31 1931 and still on hand at Dec. 31 1933 are 
ag at market quotations or management’s estimated fair values as of 

ec. 31 1931. Securities purchased subsequent to that date are carried 
at cost. Total investments priced at market quotations at Dec. 31 1933 
amounted to $6,764,584. 

The priority stock is entitled to receive in the event of voluntary 
liquidation $110 per share, plus accrued dividends, and in the event of 
involuntary liquidation $100 per share plus accrued dividends. Total 
authorized priority stock 165,000 shares. 

c Of the unissued authorized common stock, 291,900 shares are reserved 
for conversion of the priority stock and 330,000 shares are reserved for 
the exercise of warrants at $20 per share at any time, withous limit, except 
that the time may be limited upon notice under certain circumstances as 
provided in the warrants. Total authorized common stock, 1,320,000 shs. 

d After reflecting reduction of capital to the extent of $135,000, repre- 
sented by 2,700 shares of priority stock purchased and retired under cer- 
ficase filed gen 6 1934, resulting in crediting surplus with $34,095.— 

. , D. . 


Walgreen Co.—Listing of Common Stock.— 

The New York Stock Exchange has authorized the listing of 858,409 
shares of common stock (no par) now issued and outstanding, with authority 
to add 63,818 shares upon Official notice of issuance on exercise of certain 
stock Bg hype me warrants Outstanding; making the total amount applied 
for 922,227 shares of the 858,409 shares: 99,004 shares are held in the treas- 
ury, of which 30,000 shares are reserved for employees’ options. 

Common Stock Purchase Warrants and Options.—When the change in the 
capitalization was voted by the stockholders on Dec. 29 1927, two detached 
warrants were authorized to be delivered with each share of the new pre- 
ferred stock. These warrants confer upon the holder the right to sub- 
scribe to common stock at various prices within various dates, the unex- 
peed options being as follows: $42.50 bpd share at any time after Dec. 31 

931 and on or before Dec. 31 1933; $50 per share at any time after Dec. 31 
1933 and on or before Dec. 31 1935. Of the 90,000 warrants originall 
authorized and outstanding, 26,182 have been exercised, common stoc 
oe exchange therefor, leaving outstanding as of this date 63,818 

There are no options except those to employees at $13.50 per share— 
covering 30,000 shares of common stock held in the treasury; rights to 
subscribe run up to Dec. 31 1935.—V. 138, p. 1066. 


(Hiram) Walker-Gooderham & Worts, 
Peoria (Ill.) Plant Soon Ready.— 


Distilling operations at tne new Peoria distillery are ex ected to com- 
mence during March, according to President W. %: Humes. 


Ltd.— New 


Chronicle 








Feb. 17 1934 


Mr. Hume adds that the company’s program of development in the 


United States is proceeding according to schedule. A number of buildings 
at the new plant are now roofed and equipment is now being installed. 
The new distillery when in full operation will have a capacity slightly in 
excess of 100,000 wine gallons of wniskey and spirits a day. 

Concerning earnings and dividends, Mr. Hume states that tne former 
are entirely satisfactory and up to expectations. With regard to divi- 
dends, he states that this subject nas not yet been discussed by the board 
of directors. ‘‘The company’s invariable policy pas been to maintain 
a strong cash position, and it snould be borne in mind that the building 
operations in the United States will extend to more than $4,000,000,” 
Mr. Hume points out, adding that ‘‘several million dollars additional nave 
been required for working capital, to finance manufacturing operations, 
and to place stocks of whiskies in various warehouses throughout the 
United States.’ 

In relating tne company’s recent activities, Mr. Hume states: ‘‘The 
temporary plant at Peoria is continuing its daily production of 6,000 wine 
gallons of pure rye whiskey, and already some 5,000 barrels of same are 
in storage. It is planned to put away for maturing purposes about 50% 
of the production of the new Peoria plant. One rack-warehouse at Peoria 
with a capacity of 70,000 barrels, is already completed and ready for use, 
in aging the whiskey, and a second one of the same size will be finished 
at the end of this month. 

“Early in January the company completed the installation, in leased 
premises, of the Detroit rectifying and bottling plant of Gooderham & 
Worts, Ltd. (newly-formed Delaware corporation and entirely owned 
subsidiary). Its operations so far have been most satisfactory, and sales 
from tnis rectifying plant alone in January were in excess of 40,000 cases. 
Satisfactory sales are also being made by the rectifying plant at Peoria. 

“Installation is now proceeding at two similar rectifying and bottling 
plants—Hiram Walker & Sons (New Jersey) Inc. at Jersey City, N. J., 
and Hiram Walker & Sons (Western), Inc. at San Francisco, Cal. In 
both cases premises have been leased and equipment will be installed 
ready for operation by the end of the present month. In order to comply 
with various State laws, it was found necessary to incorporate several 
companies in the United States. All these companies are entirely owned 
by a United States holding company, which in turn is entirely owned and 
controlled by the parent company, Hiram Walker-Gooderham & Worts, Ltd. 

“The company is shipping its stocks of matured whiskey to the United 
States only as needed for its operations tnere. Although any quantity 
can at present be transported across the border, the company has not 
considered it good policy to store such future requirements in tne United 
States because of the losses from evaporation, for which no tax allowance 
can be obtained after transfer from the company’s Canadian distilleries 
to Customs bonded warenouses. Allowances for tne taxes on losses by 
evaporation are received while spirits remain in distillery bonded ware- 
houses, both in Canada and tne United States, but when transferred to 
Customs warehouses duty eventually has to be paid on the original quan- 
tity.”"-—V. 137, p. 4026. 


Ward Baking Corp.—Comparative Balance Sheet.— 








Dec. 30°33. Dec. 31°32. Dec. 30°33. Dec. 31°32- 
Assets— $ $ Liabilities— $ $3 
eee 2,760,255 2,913,301'7% pref. stock. --26,100,800 26,100,800 
Cash in closed bks 48,581 47,890|b Cl. A com. stock 82,975 82,975 
Market. secs. cost 232,430 779,520 |c Class B com. stk. 100 100 
Accts. receivable. 577,183 477,047 | Funded debt----- 3,959,400 4,461,600 
Inventories _-._--- 1,295,148 678,989 | Accounts payable. 584,202 411,248 
Investments ___-_- 58,250 56,924|Salesmen’s & cus- 
Deposit on purch. tomers’ deposits 110,647 106,708 
contract........ a ee Est. Federal taxes_ 53,330 103,191 
a Prop’ty & plant.18,346,357 18,701,886 | Dividends payable 130,504 130,504 
Deferred charges. 577,725 571,550, Res. for conting.. 340,560 256,161 
Pats., copyrights, Sundry accruals_- 126,171 123,902 
good-will, &c_..11,522,658 11,522,659 Surplus__.....---- 3,969,902 3,972,576 
i eee ee 35,458,591 35,749,767 Te skis snnee 35,458,591 35,749,767 





a After depreciation of $14,245,044 in 1933 and $13,785,635 in 1932. 
b 82,975 no par shares. c 500,000 no par shares. 

Our usual comparative income statement for the year ended Dec. 30 1933 
was published in V. 138, p. 1066. 


Western Auto Supply Co.—ZJncreases Quarterly Divi- 
dend.—The directors on Feb. 9 declared a quarterly dividend 
of 75 cents per share on the class A and B common stock, 
no par value, payable March 1 to holders of record Feb. 17. 
This compares with quarterly dividends of 50 cents per share 
paid on Sept. 1 and Dec. 1 1933 and with 25 cents per 
share paid each quarter from June 1 1932 to and inel. 
June 1 1933. In addition an extra distribution of $1 per 
share was made on Feb. 1 1934.—V. 138, p. 1066. 


Y ° T 

(George) Weston, Ltd.—Stock Split-Up—To Pay $1 
Dividend on New Shares.— 

The stockholders on Feb. 12 approved a proposal to split the common 
stock of the company two for one and to pay $1 per share on the new 
stock as a cash dividend, according to President Garfield Weston. 

The company, Mr. Weston said, will show net earnings of over $2.50 
per share for 1933, while prospects for further gains in sales in 1934 justify 
the capital increase and cash payment on the new shares. Substantial 
increases in sales in January this year are reported for the subsidiaries in 
all three countries. Earnings in 1932 were $1.09 per share.—V. 138, p. 1066. 


(William) Whitman Co., Inc.—Accumulated Dividend.— 

A dividend of 144% has been declared on account of accumulations on 
the 7% cum. pref. stock, par $100, payable March 15 to holders of record 
March 1. A similar distribution was made on this issue each quarter since 
and incl. Dec. 15 1932. 

After payment of the March 15 dividend, accumulations on the pref. 
stock will amount to $5.25 per share.—V. 137, p. 3853. 


Willcox & Gibbs Sewing Machine Co.—Resumes Div.— 

The directors on Feb. 6 declared asemi-annual dividend of 2% on the com- 
mon stock, par $50, payable Feb. 15 1934 to holders of record Feb. 6. A semi- 
annual distribution of $1 per share was made on this issue on Feb. 15 1932; 
none since. Previously the company made semi-annual payments of 
$1.25 per share.—V. 137, p. 2122; V. 135, p. 1009. 


Woonsocket Spinning Co.—Creditors to Get 10%.— 

Creditors of this company, whicn has been in receivership since the 
summer of 1932, are to receive a dividend of 10% before March 1, under 
a decree entered in Superior Court at Providence, R. I., by Judge Charles 
A. Walsh in which tne report of Serge Lamoureux, the receiver, was con- 
firmed. 

The receiver’s report, covering the period from June 30 to Dec. 31 1933, 
shows a gross business of $273,161, a net gain of $30,262. The gross 
business for the year totaled $408,617, witn operating profits of $34,252 
after all expenses, including those of the receiversnip. 

The receiver was authorized to continue the business to May 1 1934. 
He was allowed $3,000 for nis services covering the period of the report, 
and his counsel, Eugene L. Jalbert, was awarded a counsel fee of $1,500. 
(Providence ‘‘Journal.’’)—V. 135, p. 148. 


(William) Wrigley Jr. Co.—Special Dividend of 50-Cents. 
—The directors on Feb. 10 declared a special dividend of 
50 cents per share on the common stock, no par value, payable 
March 16 to holders of record March 8. The directors early 
in January of the current year declared three regular monthly 
dividends of 25 cents per share, payable Feb. 1, March 1 
and April 2.—V. 138, p. 163. 


Yellow Manufacturing Acceptance Corp.—Removed 
from List.— 


The Chicago Stock Exchange has removed from the list the $2,924,500 
secured collateral 10-year 64% gold notes, which were called for redemp- 
cion Feb. 1 1934.—V. 138, p. 701, 880. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Feb. 16 1934. 


COFFEE futures on the 10th inst. advanced after some 
early irregularity and ended 13 to 14 points higher on Rio 
eontracts and 10 to 12 points higher on Santos contracts. 
On the 13th inst. futures closed with Santos contracts 11 to 
12 points higher and Rio contracts 16 to 18 points higher; 
sales 39,000 bags of Santos and 15,000 bags of Rio. The 
market was more active. On the 14th inst. Santos con- 
tracts closed 4 to 8 points higher with sales of 39,750 bags 
and Rio futures ended 3 points lower to 8 points higher with 
sales of 19,250 bags. On the 15th inst. futures continued 
active and higher. Santos contracts closed 31 to 34 points 
higher with sales of 51,500 bags and Rio 24 to 36 points 
higher with sales of 20,500 bags. To-day futures closed 8 
points lower to 3 points higher on Rio contracts and 4 to 8 
points lower on Santos contracts. 

Rio prices closed as follows: 


EE ee er eee oe Bs EO 6 a:s winntwbanncddakad 8.81 
MIG 66-4 Aceh ae wee eae nae i RPO oka ce Siudountdadaas 8.84 
See ae ee 8.77 

Santos prices closed as Sitio: 
DCN ca.ctanseswabonack abt 10.66 | September ... . . .........62..-]].37 
ED eG Gin .aig Se OD en Si le EE 6 wc beaedaws aces anew 11.39 
Dc cknnwndenaededsctabee 10.95 | 


COCOA futures on the 10th inst. ended unchanged to 
2 points lower with March at 4.98¢., May at 5.15c., July 
at 5.33¢., Sept. at 5.49¢e., Oct. at 5.57¢. and Dee. at 5.73c. 
On the 13th inst. futures closed 3 to 5 points higher with 
sales of 3,524 tons. March was 4.96¢c., May 5.13e., July 
5.31¢e., Sept. 5.47¢., Oct. 5.55¢., Dee. 5.71c. sad Jan. 5.79¢. 
On the 14th inst. futures ended 1 point lower to 2 oie 
higher. March liquidation though rather heavy was well 
absorbed. March closed at 4.98c., May at 5.13c., July at 
5.30e., Sept. at 5.48¢., Oct. at 5.57¢e., Dec. at 5.71¢e. and 
Jan. at 5.78¢e. To-day futures closed 7 to 9 points higher 
with March at 5.22¢c., May at 5.39c., July at 5.58¢e., Sept. 
at 5.73¢e., Oct. at 5.82e., Dee. at 5.97¢. and Sai, at 6.05e. 

SUGAR futures on the JOth inst. after early weakness 
firmed up later on and ended unchanged to 1 point higher. 
On the 13th inst. futures 1 point lower to 3 points higher 
with sales of 7,850 tons. On the 14th inst. futures ended 
1 to 3 points lower in a nervovs market. Raws were easier. 
Sales of futures amounted to 13,200 tons. On the 15th 
inst. futures closed 1 to 4 points lower with sales of 27,700. 
There was a good deal of uncertainty over the tariff and 
other matters. Raws were easier. 

To-day futures closed 1 to 3 points lower. 

Prices closed as follows: 


IN i co us actus law rau tn ea gta pannel ee PP eee ing’ 
Dc s <b nsvcccsdakehnnene ee Booyb. eee ee suhete 
a aie acs asees ko fw a ge lata ns wap a 1.66 | January -.-...-- arith a eyelets alaiecay 1.76 


LARD futures on the 10th inst. after early weakness 
rallied and closed 22 to 25 points net higher on good buying 
by trade interests. Offerings were quickly snapped up, and 
prices moved into new high ground. Hogs were higher owing 
to smaller receipts. The top price was $4.50. Cash lard in 
tierces, 6.40c.; refined to Continent, 55<c.; South America, 
5%e. On the 13th inst. there was a further advance in lard 
futures of 5 to 10 points owing to a good speculative demand 
induced by small hog receipts at Western points. General 
liquidation caused a setback at one time. Packers bought. 
Hogs were 10c. higher with the top, $4.85. Cash lard in 
tierces, 6.42c.; refined to Continent, 554c.; South America, 
534e. On the 14th inst. the trend was reversed and prices 
wound up 2 to 7 points lower. At one time there was a net 
decline of 15 points. Liquidation was rather heavy. Hogs 
were 10c. lower with the top, $4.75. Cash lard in tierces, 
6.40c.; refined to Continent, 534 to 5%%c.; South America, 
5% to 6e. On the 15th inst. futures closed firm on buying 
by trade interests. The closing was at a net rise of 10 to 
15 points. There was some early liquidation by speculators, 
but this selling was readily absorbed. Cash business showed 
some improvement. Hogs, however, were 10c. lower owing 


to heavier receipts at Western points. The top price was 
$4.70. The total number of hogs as of Jan. 1 1934, according 
to the Government report, was 55,976,000, against 61,320,- 
000 on the same date a year ago, or a decrease of 5,344,000. 
January slaughtering in January totaled 5,390,000, against 
4,700,000 in the same month last year. This is an increase 


of 690,000. To-day futures closed 5 points lower to 7 points 

higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

BEE. DOG) cwcdccanmemus 6.72 scan ane 6.75 6.85 6.80 
Ee ES ee ae 6.75 > 6.77 6.90 6.85 

Seqceuber re ae 6.97 seen: ae 7.00 7.10 7.05 
Season's High and When Made. | Season's Low and When Made 

BD ite innee, 6.72 Nov. 14 1933! May... 4.80 Dec. 21 1933 


PORK firm; mess $20.50; family $22.50 nominal; fat backs 
$15.25 to $18.25. Beef steady; mess nominal; packet nomi- 
nal; family $10 to $11.50 nominal; extra India mess nominal. 
Cut meats firm; pickled hams 4 to 8 lbs. 634¢.; 8 to 10 Ibs 
6%4c.; 14 to 16 lbs. 11 %e.; 18 to 20 lbs. 1014e.; 22 to 24 lbs. 
9340. pickled ata? 6 to 8 lbs. 113¢e.; 8 to 10 lbs. 11 4e.; 
10 to 12 lbs. 10%ce.; bellies, clear, dry salted, boxed, New 
York 14 to 16 Ibs. rt 34¢.; 18 to 30 lbs. 8c. Butter, cream- 
ery, firsts to higher score than extras 2414 to 26'%e. Cheese, 


flats 15 to 20e. Eggs, mixed colors, checks to special packs 
17% to 20%e. 


OILS.—Linseed was advanced 2 points recently by leading 
crushers to 8.5¢. Demand however, was rather small. 
Cocoanut, Manila tanks, spot 234 to 2%e.; tanks, New York, 
spot 234¢. Corn, crude, tanks f.o.b. Western mills 45<e. 
China wood, N. Y. drums, delivered 8 to 8.2¢.; tanks, spot 
7.7¢e. Olive, denatured, spot, Greek 87 to 88¢.; 2 Spanish 
87 to 88e.; nearby, Spanish 87 to 88e. Soya Bean, tank 
ears, f.o.b. Western ears, f.o.b. Western mills 554 to 6¢.; 
ears, N. Y. 6.5 to 6.6¢.; L.C.L. 6.9 to 7.0e. Edible, olive 
$1.85 to $2.20. Lard, prime 9%e.; extra strained winter 
8e. Cod, Newfoundland nominal. Turpentine 61%ec. to 
65 4c. Rosins $5.35 to $6.65. 

Cottonseed oil sales to-day, including switches 111 con- 


tracts. Crude 8.E. 4144 @4M%e. Prices closed as follows: 

0 Se ee ee a a 
I RROD EA ORE ;~. ST idlabteislataiaiaiaieteteaeietets 
Mare. ......-.-----2---+-+0-5- 30 | August - EP ee aCe een 
april ca es lec ial is ance hk Se ig ret NIN. 6 6 anececdiwendeceudle 


PETROLEUM. he summary and tables of prices 
formerly appearing here regarding petroleum will be found 
on an earlier page in our department of ‘‘Business Indica- 
tions,’ in the article entitled ‘‘Petroleum and Its Products.”’ 


RUBBER futures on the 10th inst. closed at a net rise 
of 3 to 12 points with March at 10.72 to 10.74ce., May at 
11.00¢c., July at 11.30¢., Sept. at 11.52 to 11.53¢., Oct. 
at 11.63c. and Dee. at 11.85 to 11.88e. Futures on the 
13th inst. closed 22 to 28 points lower with sales of 6,010 
tons. March closed at 10.45c., April at 10.59¢., May at 
10.73c., July at 11.03¢., Sept. at 11.25e., Oct. at 11.36c. and 
Dec. at 11.57 to 11.60e. On the 14th inst. futures closed 
3 to 8 points lower with demand smaller. Spot was easier. 
March ended at 10.37¢c., May at 10.69¢c., July at 10.96ce., 
Sept. at 11.19¢., Oct. at 11.30ce. and Dee. at 11.52e. On 
the 15th inst. futures closed 16 to 24 points higher with 
sales of 2,730 tons. Spot prices were firmer. March 
ended at 10.58¢e., May at 10.85 to 10.86c¢., July at 11.16 to 
11.17¢., Sept. at 11.40c., Oct. at 11.52¢. and Dec. at 11.73ce. 
To-day futures closed 11 to 16 points higher with sales 
of 619 lots. March ended at 10.72 to 10.75¢., May at 
11.00e., July at 11.30 to 11.34¢., Sept. at 11.56 to 11.57e., 
Oct. at 11.66¢e. and Dec. at 11.85 to 11.90e. 


HIDES.—On the 10th inst. futures, after a lower opening, 
firmed up later on and ended 15 to 30 points higher. June 
closed at 11.45c. and Sept. at 11.90e. On the 13th inst. 
futures closed 25 to 35 points lower with sales of 600,000 
lbs. June was 11.20c.; Sept., 11.55¢., and See., 11.85e. at 
the close. On the 14th inst. futures closed unchanged to 5 
points lower with sales of 1,120,000 lbs. Some 75,000 hides 
were reported sold in the Chicago market at slightly easier 
prices. March ended at 9.95c.; June at 11.15¢.; Sept. at 
11.55e., and Dee. at 11.80e. On the 15th inst. futures 
closed unchanged to 20 points lower with sales of only 520,000 
Ibs. June ended at 11.15 to 11.20c. and Sept. at 11.50 to 
11.60c. To-day futures closed unchanged to 20 points higher 
with sales of 6 lots. June, 11.30c.; March, 9.75 to 10.00ce., 
and Sept., 11.70 to 11.79e. 


OCEAN FREIGHTS showed little if any improvement. 


CHARTERS included: Grain booked—5 loads Range to Genoa, 10c. 
= 15 to Vegli at l4c. 
6d. 


Coal—Hampton Roads February, Rosario, lls. 
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COAL was in good demand owing to colder weather. 
Bituminous production last week increased 400,000 tons to 
7,875,000 tons, according to the National Coal Association, 
the high since Dec. 17, 1932 week. For three weeks output 
this year was 22,520,000 and weekly average 7,506,000, 
against 19,316,000 and 6,438,000 tons, respectively, in the 
same time last year. Anthracite loadings taken by rail 
ears in January totaled 5,189,480, against a December out- 
put of 4,011,992 tons and 3,348,950 in January, last year. 

Silver futures on the 10th inst. closed 10 to 20 points 
higher with sales of 1,350,000 ounces. Spot silver in New 
York fell 4c. to 44%e. March ended at 44.82c., May at 
45.30e., and July at 45.76c. On the 13th inst. futures 
closed 6 to 14 points higher with sales of 7,600,000 ounces. 
Early prices were much higher owing to buying induced by 
further remonetization talk, and stronger cables from 
London and Shanghai. March ended at 44.95¢c., May at 
45.40c., July at 45.90¢., and Sept. at 46.40c. On the 14th 
inst. futures closed 32 to 59 points higher with sales of 
8,125,000 ounces. The local bar price was advanced *<e. 
to 45\xe., a new high. March closed at 45.48¢e., May at 
45.90 to 45.98e., July at 46.33¢., Sept. at 46.80 to 46.90c., 
and Dee., 47.55e. On the 15th inst. futures closed 11 to 
16 points higher in an active market. Sales were 8,825,000 
ounces. February ended at 45.60c., March at 46.05c., 
July at 46.48¢., Sept. at 46.95c. to 47¢., and Dec. at 47.70c. 
To-day futures closed 68 to 75 points higher with sales of 
14,450,000 ounces. Feb. ended at 40.28¢., March at 46.28¢., 
May at 46.75c., July at 47.18¢. to 47.20c., Sept. at 47.70c. 
and Oct. at 47.95c. 


COPPER was very dull for domestic delivery, but the 
price was firm at 8c. The European price was recently lower 
at 8c. to 8.10c. c. i. f. European ports. In London on the 
15th inst. spot standard dropped 6s. 3d. to £32 7s. 6d.; 
futures off 5s. to £32 11s. 3d.; sales, 100 tons of spot and 
900 tons of futures. Electrolytic was 5s. lower at £34 10s. bid 
and £36 asked; at the second London session standard ad- 
vanced 5s. on sales of 25 tons of spot and 275 tons of futures. 


TIN was steady but quiet at 515,c. for spot Straits. 
English refined was about 40 points under this. There was 
a rise in tin plate operations from 35 to 60% of capacity. 
A leading can maker was reported to have placed an order 
for 3,000,000 boxes of tin plate. In London on the 15th inst. 
spot standard fell 5s. to £225 10s.; futures off 7s. 6d. to £225 
5s.; sales, 50 tons of spot and 180 tons of futures; spot 
Straits off 5s. to £230; at the second London session standard 
was up 5s on sales of 15 tons of spot and 45 tons of futures. 

LEAD was in good demand especially for prompt delivery. 
Prices was steady at 4c. New York and 3.90c. East St. 
Louis. In London on the 15th inst. prices dropped Is. 3d. 
to £11 8s. 9d. for spot and £11 15s. for futures; sales, 50 
tons of spot. 


ZINC was higher at 4.40c. East St. Louis but demand was 
slow. The recent sharp advances in ore prices have un- 
doubtedly had their effect. In London spot was ls. 3d. 
higher on the 15th inst. at £14 17s. 6d.; futures fell 1s. 3d. to 
£15 1s. 3d.; sales 25 tons of spot and 325 tons of futures; at 
the second session prices were 1s. 3d. higher on sales of 50 
tons of futures. 


STEEL was in better demand under active specifications 
from the automobile industry. Ingot output in the Pitts- 
burgh district was at approximately 40% of capacity. There 
was a slight increase in the demand for lighter finished de- 
scriptions. In the Chicago district the ingot output was in- 
creased to 38% of capacity owing to a better demand, par- 
ticularly from farm implement companies, automobile plants 
and road machinery builders. Heavy melting steel at Pitts- 
burgh was quoted at $11, while casting material was $12.25 
for No. 1 grade. Billets and sheet bars were held at $26, 
Pittsburgh for first quarter. 


PIG IRON demand showed a little improvement. In 
the Philadelphia district inquiries were larger. There was 
an increase in the consumption of iron used for cast iron pipe. 
The activity in the automobile industry and the recent cold 
weather which resulted in a better demand for stoves, fur- 
naces and other heating equipment contributed largely to 
the increased consumption. Dutch iron was said to have sold 
in the East recently at 50c. to $1 per ton under domestic 
prices. Foundry No. 2 Eastern Pennsylvania was quoted 
at $18.50; Buffalo, $17.50; Birmingham, $13.50; Chicago, 
$17.50; Valley, $17.50, and Cleveland, $17.50. 


WOOL was rather quiet, but prices were firm. Boston 
wired a government report on Feb. 15th saying: ‘‘Moderate 
quantities of the finer quality Western grown wools are 
selling at firm prices. Average 12 months’ Texas wool is 
bringing 82 to 85c., scoured basis. Some choice 12 months’ 
Texas wool has been sold at 86 to 88e., scoured basis. Bulk 
average French combing 64s and finer territory wool is 
bringing 82 to 84c. scoured basis.’’ 


SILK.—On the 13th inst. futures closed unchanged at 
1}4c. higher with sales of only 800 bales. March and April 
ended at $1.4814 to $1.49; May, at $1.49 to $1.50; June, at 
$1.50; July, at $1.52; Aug. and Sept., at $1.51 to $1.52. 
On the 14th inst. futures were quiet and closed unchanged 
2c. higher. Sales were 970 bales. March ended at $1.50; 
April and May, at $1.5114; June, at $1.52; July, Aug. and 
Sept. at $1.53. On the 15th inst. futures were dull and closed 
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14 to 1\e. higher; sales, 810 bales. March ended at $1.51; 
April, at $1.52; May, at $1.52 to $1.53; June, at $1.52 to 
$1.5314; July, at $1.53 to $1.54; Aug. and Sept., at $1.53 
to $1.54. To-day futures closed 1c. lower to 4c. higher with 
sales of 75 lots. March ended at $1.50 to $1.51; April and 
May, at $1.52 to $1.53; June, at $1.52; July and Aug., at 
$1.53 to $1.54; Sept., at $1.54. 





COTTON 


/ Friday Night, Feb. 16 1934. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-nigat, is given below. For 
the week ending this evening the total receipts have reached 
84,994 bales, against 85,311 bales last week and 100,030 
bales the previous week, making the total receipts since 
Aug. 1 1933 6,096,544 bales, against 6,910,782 bales for the 
same period of 1932, showing a decrease since Aug. 1 1933 
of 814,238 bales. 











Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston ------ 3,810} 4,001) 8,752; 6.394) 2,530) 2,150| 27,637 
Texas City_.--- neers Bieviets) Clg: Baim: Biewece: Be enh 
Houston ...-.--| 2,279) 4,324 6,297) 2,759; 1,466) 7,083) 24,208 
Corpus Christi-.| -.--| 1,024 seat sonal moat |» in 1,024 
New Orleans....| 2,826) 2,849) 4,480 300; 6,031 1,741) 18,227 
DURE a beeneaea 166 92 398 203 788 28; 1,675 
Pensacola ---_-- Ri Es Rae | a ee 
Jacksonville e---|  -255 > aie es “na Ree 64 64 
Savannah __---.- 135 87 54! 183 312 247; 1,018 
Brunswick -__--- ange pen em eae eee ossal OseOh| OomOE 
Charleston. -...- 496 wows 563 289 naw 199} 1,547 
Lake Charles- -_-_ meee mae rene eae oscogl Sal) 63a 
Wilmington--- _- 222 as 14 54 5 20 315 
o.., 295 some 80 37 14 136 562 
Baltimore -....- ead — wee ircchs ----| 1,390} 1,390 
Totals this week_! 10,229\ 12,377! 20,638' 11,679' 11,146! 18,925! 84,994 























The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 























. 1933-34. 1932-33. Stock. 
Receipts to : 
Feb. 16. This |SinceAug| This |Since Aug 
Week. | 11933. | Week. | 1 1932. 1934. 1933. 

Galveston. _....-.- 27 ,637/1,763,143) 16,642/1,663,308) 765,107} 809,595 
Texas City...... 77 171,318) 2,653) 207,130 38,110 60,170 

a re 24,208/2,038,445|) 32,518/2,383 ,550|1,344,748/1,803 ,930 
Corpus Christi..-| 1,024) 314,202 718| 282,346 76,293 78,841 
Beaumont_-_-_..-- EEN 8,767 ate 28,49 8,588} 25,004 
New Orleans--.--- 18,227|1,082,429| 36,228|1,427,212|} 771,540|1,037,599 
i: 5) Pees Bet s* s* east Ott  «ssnck! eae 
|, ee 1,675) 124,976| 8,74 247,252) 112,630); 136,939 
Pensacola. _...-- 1,460; 121,118 woos! 108,483 2,064 68 
Jacksonville- ~~~ 6 12,662 wi 8,281 7,054 14,159 
Savannah~....-.- 1,018} 148,725 799| 124,090} 120,393) 161,463 
Brunswick ...... 3,261 28,3 1,200 SO apteenl <aceuae 
Charleston... 047) 113,032 695| 135,301 54,428 59,446 
Lake Charles_...| 1,827 97,824| 1,407) 148,703 34,779 78,619 
Wilmington ..--- 315 18,903 518 46,631 18,5 4,73 
VC | es 562 33,014 337 43.991 19,557 55,314 
Newport News... acsek «aude setae DO éccnane!l «nba 
New York....--- SOS, | BE eee tie =pmbew 87,872) 198.755 
aa BEE ee as: tinted) — aeumatnuben 10,059 18,508 
Baltimore_.__._- 1,390 19,592 24 11,100 3,057 2,019 
Philadelphia... - MES, ARS ee ae eres mere 

i er 84,994'6 096 ,544!102 ,480'6,910,782'3 494 ,863'!4,597.774 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston_ --_- 27 ,637 16,642 43 ,660 17,287 12,054 22,904 
Houston_____ 24,208 32,518 50,166 22,261 17,460 20,866 
New Orleans_ 18,227 36,228 9,492 38,926 26,359 26,120 
Mobile__.-.- 1.675 »741 9,179 13,038 3,288 4,865 
Savannah ___ 1,018 799 5,434 9,885 1,419 ,803 
Brunswick- —— 3,261 1,200 Blt <swseanl <~<<<enesl <<aneie 
Charleston _ _- 1,547 695 1,284 2 ,064 201 365 
Wilmington _- 315 518 569 1,651 543 1,176 
Norfolk. ....- 562 337 282 1,497 1,034 +395 
WOWIMMENOWE gatcnc| «acecel seeons L pie) Seka ace 
All others... .- 6,544 4,802 13,212} 6,829 3,528 1,376 
Total this wk. 84,994) 102,480 175,417| 113,438) 65,886 80,860 
Since Aug. 1_-.'6,096,544'6,910,782 7,984,48517 .562,765|7,289,189 8,014,272 











The exports for the week ending this evening reach a total 
of 146,270 bales, of which 24,138 were to Great Britain, 
33,799 to France, 20,479 to Germany, 20,997 to Italy, 
19,587 to Japan, 3,548 to China, and 23,722 to other desti- 
nations. In the corresponding week last year total exports 
were 172,805 bales. For the season to date aggregate ex- 
ports have been 5,199,532 bales, against 5,370,256 bales in 
the same period of the previous season. Below aie the ex- 
ports for the week: 
































Exported to— 

Week Ended 

Feb. 16 1934. | Great Ger- | 
Exports from— ({Britain.|France.| many. | Italy. Japan.| China. | Other. | Total. 
Galveston -._..- 11,191] 14,380} 9,027} 10,858 4,062) 200} 7,417) 57,135 
co 4,147) 8,561) 4,661 9,333} 11,077; 3,300) 9,047) 50,126 
Corpus Christi -- ao 311 pass, 82} 1,048) -.--} 2,578) 4,019 
Texas City..... iil 1,576 1,971) mis wie oma an dati 653) 4,200 
New Orleans-_--- exwel O28 awean” 724 ad ----| 2,693] 8,560 
Lake Charles-_. eee 3,628 eS, ening ----| “ae 175; 3,803 
"ae pate obit 140 éikmnt amen oun heen 140 
Pensacola. -.__-- A es 439} ....| - an oe 59 515 
Savannah -..... 3,781 woval Aptee staal “see eee 300} 5,876 
Brunswick ..-..- 3,261 seal eS oweul - ake nseel wee 
WHUMENEOR a uccl Seacd. aacal- EBTE  cancl - case] ----| 550} 1,621 
Norfolk -...---- | Sccah Seek onegl weal asncl anne 150 
Gulfport... 2.2. 1,460 on ional. 2g oneal sens sotnt ae 
New York_____- aad 200} 1,100) ---.| ----| ----| ----] 1,300 
Los Angeles... - 7) ee a eee a 48| 250) 4,104 

ROG ~ sccoues 24,138] 33,799) 20,479) 20,997 19,587) 3,548) 23,722)146,270 
Total 1933__.._| 49,915) 17,501) 37,350) 18,925 26,776| 7,309 15,029) 172,805 
Total 1932..... 24,160) 13,5841 33,496’ 11,575'103,763' 3,024' 17,333'206,935 
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From Exported to— 
Aug. 1 1933 to 
Feb. 16 1934. Great | Ger- ' | ' 
Exports from—. | Britain. France. many. Italy. Japan. | China. Other. | Total. 











Galveston.____| 208,675 204,862 177,861 130,803 370,873 60,028/222,385 1375,487 
Houston -__--- | 189,181 229,857, 342,086 196,482 439,536, 73,725 242,649 1713,516 
Corpus Christi_; 92,040 62,471 25,131 17,479 120,875, 4,187) 40,067 352,250 
Texas City__..| 1£,911 22,337, 35,510 4,396 2,685) 99,387 
Beaumont - - - - 3,011 4,009 1,706 550 1,453 14,099 
New Orleans_-| 200,759 88,145 173,554111,776 125,601) 835,662 
Lake Charles-- 8,291 22,083 20,795 2/200 17,761| 101,346 
ee 30,035 6,421 63,027 8,937 13,831 130,675 
Jacksonville - - - Geer ae Yee ere 9,388 
Pensacola - _-_-- 19,027, 1,190 26,500 12,353, 10,122) 70,484 
Panama City... 18,758 183. 12,041 onan 8,600) 48 ,382 
Savannah --.-- | 51,387 100, 57,731 702, 12,613, 128,531 
Brunswick..--| 22,623 oh Sage | maven ancel 28,394 
Charleston_-.-| 41,250 379 48,407 aon cave 91,649 
Wilmington - - -| ete oni Sen neem Pa 10,602 
| 6,765 392 4,448 74 798) 12,783 
Gulfport -_---- 4,706 171 2,817 19) aaa 7,713 
New York---- 8,183 238 6,420 228 848) 24,007 
DSR acwwoce 100 56 45 sdne paca eae 3,376 
Los Angeles - 4,385 471) 5,225 -...| 86,622) 3,096) 2, 102,422 
San Francisco - 115 ohare 1,650 -.--| 34,378} 1,672) 1,484 39,299 
Seattle....... Sree uae iume sane Beask ‘anual 80 80 

seas ane 926,982 633, 356 1026,991 485,999 1246 ,596 190, 829) 688,779 5199 ,532 





Total 1932-33_) 961, 507 638,036 1207, 896 513, 560 1176,009 202,436|$70,812'5370,256 
Total 1931-32_' 791,487 252,393 1053,823 434.618 1559864 844 ,3491582,8305519 364 


NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 29,705 bales. In the corresponding month of the preceding season the 
exports were 20,071 bales. For the five months ended Dec. 30 1933 there were 
122,573 bales exported as against 87.200 bales for the five months of 1932. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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bales of lint and 35,592 bales of linters on Dec. 31, and 
10,020,533 bales of lint and 63,556 bales of linters on Jan. 31 


1933. Imports for January totaled 12,698 bales against 
14,013 bales for December and 21,352 bales for January last 
year. Exports in January were 739,352 bales of lint and 
18,117 bales of linters, compared with 820,099 bales of lint 
and 17,655 bales of linters for December, and 793,676 bales 
of lint and 12,944 bales of linters for January last year. 
The number of active spindles during January was 25,653,324 
against 24,840,870 for December and 23,753,638 for January 
last year. 

On the 15th inst. prices advanced a dollar a bale in the 
early trading, but lost this advance later on when the 
market ran into considerable liquidation. A rally occurred 
towards the close, however, on a better demand, and prices 
ended at net gains of 1 to 5 points. The early strength was 
on buying stimulated by better prospects for the passage 
of the Bankhead bill and improvement in the stock market. 
Washington advices said that the President was expected 
to send a message to the House Agricultural Committee 
favoring the Bankhead bill. Heavy selling, however, fol- 
lowed reports from Chicago of an impending cut in rail 
workers’ wages, and some liquidation was attributed to 
the disturbed political situation abroad. Preparation for 
the next crop is in full swing in most sections, under favor- 
able weather conditions. 

To-day prices ended 18 points lower to 18 points higher, 
on buying stimulated by news from Washington that the 
Bankhead control bill was meeting with less opposition. 
Buying was also encouraged by the news that Senator Smith 
was opposed to the Administration’s bill for regulation of 
commodity exchanges. Prices declined from the initial 
highs, under general liquidation, but trade and commission 
house demand increased on the setback and prices rallied 



































later on. Final prices are 5 points lower to 6 points higher 
inex On Shipboard Not Cleared for— for the week. Spot cotton ended at 12.55c. for middling, or 
‘ Great Ger- | Other | Coast- Leaving unchanged from a week ago. 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Staple Premiums 
Galveston. -_-- 8,500! 5,000} 8,500] 30,000} 5,000] 57,000| 708,107 60% of average of Differences between grades established 
New Orleans-- 2,353) 2,039) 9,345) 11,306) 1,040) 26,083 pg 24 ag Bay me Fp for deliveries on contract Feb. 23 1934 
Cgvamnabs----| ----| =---|\ --7-| coc-| cozz] 7777] "Bago “She 2s'tosa. | are the average quotations of the ten 
Mobile. . - .-- 2,333) 722) ----| 1,430} ----| 4,485) 108,145 i516 \linchna | Markets designated by the Secretary of 
Other ports *._| 1,500| 2,000] 2,500] 43,000] 1,000] 50,000/1,601,208 inch. | longer. | Agriculture. 
934__| 14, 9,761| 20,345| 85,736) 7,040)137,568/3,357,295 12 33 |Middling Fair_...-.-.- ki dccudanidiitin .730n Mid. 
Petal 1938 --| 14 g86| 2'614| 25°780| 83°200| 2'873|131.176|4,466.598 12 ‘33 [Btrict Good Middling... do ...-.......... = 
Total 1932--| 31.785! 9,674) 14,5311/137,137' 7,641'200,768'4,609,538 -12 83 (Good Middling - - ------ do ....--.-.-...- 46 do 
t 12 33 = (Strict Middling ----.-_- Ty cekinaleaielienneiaid 31 do 
Estimated. ee aati “12 82 Middl rT nee do ececuceseaused Basis 
SPB ILA N in co n for future delivery was more mM ° trict Low M Sneda GO secucesseccass' ¢ 34 off Mid 
PI CUI ATION -_ tto z = “vind 10 25 |Low Middling..-..-.--  plebere qemeisptsies: 73 do 
active and prices were higher, reaching 13c. for the first Pesce fp Ordinary - - m4 oo eee ceeeeenee 1.20 do 
time since August 1930. On the 10th inst. resem spd Good Middiing -------Extra White = 2222222"a7 a & 
raol. tanidati i ; trict VT ) - seine 32 do 
and week-end liquidation caused an early decline of to 1s + ~~ gpa eS oo rm pn 
points, but heavy buying by domestic and foreign trade Series Low Middling...... do do behest 33 oft do 
: ‘ c w Middling--.------- OD sccnteann4 0 
interests sent prices up later on, and the close was at net “11 33 Good Middling Staonal Spotted Sc ciaiiaiaataanes .270n do 
. = . . 7 ¢ " ¢ +3 > ° . OUICU WLIGQOIIDE ~~ - ee ewe ” waetenseeeunue 
gains of 11 to 15 points. For the first time since August “10 ‘27 tie A ypu AS | SAREE sae ott 4 
1930, 13c. cotton was reached when January sold at 13.05c. aie: > a egaianemmmmelta 73 do 
Offerings fell off as buying by leading spot houses increased. 11 28 Striet Good Middting --Yellow Tinged.-.---. .02off do 
is i “es : 28 tetas GN UE  tacannsn 
Spot markets were very strong, and holders were not dis- iW 26 Striet Middling erro ao a taeene ai = = 
: é : eeante ‘overn- ahd win’ Te Spee 7 do 
posed to sell even at the higher levels. Prospects of Gov ern estrict Law Middling” ao _ ae 1°30 po 
ment control of next season’s crop also caused buying. “a - Mme Les ow lett Light ¥ = enseear” 0 - = 
* x ‘ ; a Goo Te ellow ned_. ° G) 
On the 13th inst. reports from Washington to the effect *Strict Middling- ~~ ~--- do do .. do 
that Secretary Wallace and Senator Johnson were opposed 10 26 a eee oe ee 20 a > 
> ‘ ine. whic sulted i *Strict Middling - - - -__- a” veumaatie 19 do 
to the Bankhead bill led to selling, w hich resulted in net | a aaa a (serene a ro 
losses of $2 or more a bale at one time, but later advices 48 4 Gooa Middling.-..---- Gray eS Sa ae Cee .25 oft do 
indicating that the prospect of the bill passing Congress : . *Middling.------------,d0 Sicingd nn a ‘ do 
a oe ‘ . . q 4 , ood Middling..-.-.-.-. ue Stained......... 740 do 
were favorable caused a rally of $1.25 a bale from the earl} emesies Miadiing... fe pepipieatees 20 po 
lows. The closing, however, was $1 a bale lower. Weak- 2 eae Oe OO, sateacscs 1.61 do 


ness of foreign markets caused heavy liquidation of long 
accounts. Liverpool was said to have been a seller. De- 
pressing factors also were newspaper dispatches indicating 
the possibility that the House Agricultural Committee might 
raise the crop limit of the Bankhead bill from 9,000,000 to 
10,000,000 bales, and the prospects for control of the ex- 
changes. Spot houses, the South and speculative interests 
were good sellers. 

On the 14th inst. futures closed 4 to 6 points lower in very 
active trading. it was the broadest market seen for many 
months. Early prices were about $2 a bale under the previ- 
ous close, owing to liquidation, but later on came a rally on 
buying based on the idea that compulsory legislation in 
some form will be passed by Congress, and most of the early 
declines were wiped out. Consumption for January showed 
a large increase over December, but a larger gain had been 
expected. There was an early decline of $2.50 in New 
Orleans which brought prices in line with those at New 
York. The Census Bureau put the amount of cotton con- 
sumed during January at 508,034 running bales of lint and 
57,769 bales of linters compared with 348,393 bales of lint 
and 51,624 bales of linters in December and 470,182 and 
55,328 bales, respectively, in January last year. The amount 
in consuming establishments on Jan. 31 was 1,602,044 bales 
of lint and 301,222 bales of linters compared with 1,641,742 
bales of lint and 292,095 bales of linters on Dec. 31, and 
1,499,129 bales of lint and 300,213 bales of linters on Jan. 3 
last year: in public storage and at compresses, 9,500,915 
35,442 bales of linters against 10,313,461 


bales of lint and : 

















* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 10 to Feb. 16— Sat. Mon. Tues. Wed.Thurs,. 
Middling uplands._........-- 12.65 Hol. 12.45 12.40 12.45 

NEW YORK QUOTATIONS FOR 32 YEARS, 


The quotations for middling upland at New York on 
Feb. 16 for each of the past 32 years have been as follows: 


Fri. 
12.55 


po: ee 12.55c. |1926 --.-- 20.50c. |1918 -..--31.45c./1910 -.... 14.80c. 
i .05c. |1925 --.-- 24.45c.|1917 ----- 15.95c.|1909 --.-. -85c. 
pi ae 6.95c.|1924 .._.-31.45c. |1916 ----- 11.85c.|1908 ----- 11.35c. 
| a 10.95c. | 1923 -_.-.- 28.55c.|1915 -.... 8.6 Lo ee -00c 
1930 .....15.90c. | 1922 ..... 17.90c.|191 4.__.. 12.90c. |1906 --..- 11.25c. 
hy es 20.25c./1921 --..-13.20c. |1913 ...-- 12.7 a -90c. 
i) 18.4 1920 .....38.95c. | 1912 ..... 10.35c./1904 -..-.- 13.50c. 
pees 14.10c.}1919 ---_- 27.20c.{1911 ..... 14.00c.|1903 ----- 9.80c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 

















! 

Futures SALES. 

Spot Marke Market 

Close Closed. Spot. | Contr’ ct, Total, 

Saturday__-|Steady, 10 pts. adv_|Firm___.___-- 2,400 Giant @aee 
Monday _-- HOLI|DAY. 
Tuesday __-|Steady, 20 pts. dec_|Steady--_.----- 596 eam 596 
Wednesday - Steady, 5 pts. dec__|Barely steady-- 200 eer 200 
Thursday __|Steady, 5 pts. adv. _| Barely steady_- 279 ii dake 279 
Friday .--..- iSteady, 10 pts. adv. |Steady.---_._- Reis: ----|__---- 
Total Ps, Ea ER REAR erie 3,475| -_-.| 3,475 
GON ADEN. ocancxcecadeanesin SARS RR Ee 66 ,522'138 ,800\205 322 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as | follows: 





Saturday, Monday, Tuesday, in ‘ednesday, eae Friday, 
Feb. 10. Feb. 12. Feb. 13. Feb. 14. Feb. 15 Feb. 16. 

Feb. (1934) 

Range — —- Yj lS — emcee] 

Closing . 12.28” | 112.0 O9n {12.02n 12. 03n 12.20n 
March— 

Range. -|12.07-12.32 11.85 “12. 37,11.75-12. 15) 12.06-12.25| 12.09-12.25 

Closing . 12.32 —— 12.13 ———/12.06-12.08 12.07-12.09, 12.24 
April— | ae. 

Range..|j--——_—_ _- —— aa — ig 

Closing .|12.38n 12.2 20n 12. 14n 12.1! 15n (12.300 
May | 

Range - .'12.21-12.48 12. 05-12.54|11.90-12.32|12.22-12.42,12.25-12.41 

Closing - | 12.45-12.46 ;12.28-12. 30) 12. .23-12,.24/12.24-12.26 12.36 
June— | } | } 

Range..|——- ——| 112.60-12.50,——$$5«s$ ——$|——§ ——| 

Closing .|12.54n | 12.36n 12.29n 12.31n 112.44 
July— HOLI- } 

Range_. 12.36 12.64) DAY. 12 15-12.71/12.05-12.47/| 12.38-12.58 | 12.39-12.58 

Closing - 12.63 —— 12.44-12.46 12.36-12.40) 12.39-12.40 | 12.53-12.55 
Aug.— i 

Range - a mee SS ieee -lClC 

Closing _.|——-  —— SS eee eee ei CC 
Sept .— 

Range_.|-——-- —— iy aed Pr ——  ——— )— — — 12.95-12.65 

Closing -|12.78n | 12.52n 2.47 12.52n 12.70n 
Ocd.— 

Range __|12.57-12.83 }12.38-12.89' 12.20-12.62, 12.52-12.75 12.58-12.86 

Closing — 12.80-12.83 12.58-12 60) 12.53-12.56 12.58 ~——|12.72-12.74 
Nor. 

Range_.|——-  -—— —S=— ee 

Closing - —_—_— ——— —_—=— odio —- vo o- — 
Dec.— 

Range 12.73-12.99 12.56-13.03| 12.35-12.76 12.66-12.88, 12.71-12.8¢ 

Closing -|12.96-12. 99| 12.77 ——/|12.65-12.66/12.66-12.70 12.84 
Jan.(1935) | 

Range __|12.80-13. 03| 12.70-13.09 | 12.38-12.81/12.70-12.89| 12.76-12.89 

Closing 13.03 —_— 12. 83 —- —'12.70 ——!12.70-12.71'12.86 








n Nominal. 








Range of future prices at New York for week ending 
Feb. 16 1934 and sinee trading began on each option: 
Option for—| Range for Week. | Range Since Beginning of Option. 








ae ee 6.62 Feb. 24 1933; 9.92 Aug. 28 1933 
Mar. 1934__|11.75 Feb. “iafia: 37 Feb. 13) 6.84 Mar. 28 1933)12.39 July 18 1933 
Apr. 1934 006K Tebwetinah ope maw ees | 8.91 May 22 1933)10.43 Nov. 17 1933 
May 1934__/11 90 Feb. 14|12.54 Fen. 13) 9.13 Oct. 16 1933)12.54 Feb. 13 1934 
June 1934__|12.50 Feb. 13)12.50 Feb. 13)11.42 Jan. 15 1934/12.50 Feo. 14 1934 
July 1934__|12.05 Feb. 14)12.71 Feb. 13) 9.27 Oct. 16 1933)12.71 Feb. 13 1934 
Aug. 1934 | eee Te eee 111.42 Jan. 18 1934}11.42 Jan. 18 1934 
Sept. 1934__|12 65 Feb. 16|12.77 Feb. 13|12.54 Feb. 9 1934|12.77 Feb. 13 1934 
Oct. 1934__|12.20 Feb. 14/12. 89 Feb. 13/10.05 Nov. 6 1933)12.89 Feb. 13 1924 
Nov. 1934 - et Es | adelithe sb ebay Ti a dectesi <a ae eae 
Dec. 1934__|12.25 Feb. 14/13 03 Feo. '13/10.73 Dec. 27 1933]13.03 Feb. 13 1934 
Jan. 1935. .\12 38 Feb. 14'13.09 Feb. 13 11.67 Jan _ 27 1934 12. O09 Feb. 13 1934 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 











Feb. 16— 1934. 1933. 1932. 1931. 
Stock at Liverpool___...-- bales. 936,000 772.000 658,000 888,000 
Cea dune “eee | amen: adieredum ~ -xeedeainn 
Stock at Manchester _ _-_----.-- 118,000 _ 121,000 175,000 210,000 

Total Great Britain......_.-- 1,054,000 893,000 833,000 1,098,000 
CE OP EE cv eeasccnnss Ase. » ERE “keke | nate 
Stock at Bremen............... 590,000 525,000 310,000 539,000 
ESE OS 290.000 274,000 175.000 357,000 
Stock at Rotterdam -_-........-.-- 19,000 291,000 25,00 12,00 
Stock at Barcelona...........-.. 94,000 84,000 93,000 111,000 
Stock at Genoa.......--.-.---- 107,000 104.000 99,000 67 ,000 
Stock at Venice & Mestre___-.--- i thee ns wanes. eaheme 
Stock 06 Trieste. ...nccnncccous oe: as Se ae 

Total Continental stocks_-...-- 1,117,000 1,008,000 702,000 1.086,000 

Total European stocks_. -.---- 2,171,000 1,901,000 1,535,000 2,184,000 
India cotton afloat for Europe... 129,000 ,000 56,000 186.000 
American cotton afloat for Europe 378,000 421,000 375,000 247.000 
Egypt, Brazil, &c.,afl'tforEurope 95,000 58,000 91,000 82.000 
Stock in Alexandria, Egypt------ 418,000 550,000 696,000 695,000 
Stock in Bombay, eae 984,000 643,000 509,000 965,000 
Stock in U. S. ports. __.-..-----3,494,863 4,597, 774 4,810,306 4,025,010 
Stock in U. 8. interior towns - - ~~~ 1 ad + 4 '901 2,048,063 2.080.961 1,556,997 
U.S. exports to-day..........-. 42,728 51,988 46.323 9,293 

Total visible supply -...-.----- 9,623 ,49210,354,82510,199,590 9,950,300 


Of the above, totals of American and other descriptions are as follows: 
American— 








Oe een 476,000 447,000 302,000 492,000 
Manchester stock.............. 58,000 3,000 89,000 104,000 
Continental stock.............. 1,033,000 937,000 654,000 966,000 
American afloat for Europe- ----- 378,000 421,000 375,000 247,000 
A aS ee eee 3.494.863 4,597,774 4,810,306 + rese 
U. 8. interior stocks............ ot 901 2,048,063 2,080,961 1,556,997 
U. S. exports to-day.....---... 2,728 51,988 46,323 9,293 
yi 7,39: 708: 492 8,575,825 8,357,590 7,400,300 
East Indian, Brazil, &c.— 
Liverpool stock...........----- 460,000 325,000 356,000 396,000 
7 che hn cceeenasas (kee. | siseeckn cakes  . <aneae 
Manchester stock _......------- 60,000 48 ,000 86,000 106,000 
Continental stock .........----- 84,000 71,000 48,000 120,000 
Indian afloat for Europe-------- 129,000 84,000 56,000 186,00 
Egypt, Brazil, &c.. afloat....--- 95.000 58,000 91,000 82,00 
Stock in Alexandria, Egypt----- 418,000 550.000 696,000 695,060 
Stock in Bombay, India__------ . 984,000 {000 509,000 965,000 
Total East India, &c.....-.-.- 2,230,000 1, 5 ,000 1,842,000 2,550,000 
Total American_.....-- biewrax 7.393.492 8.575.825 8, "357, 590 7,400,300 
Total visible supply__-------- 9, 623. 49210, 354 .82510,199,590 9,950,300 
Middling uplands, es Se 5.680. 4.95d. 5.95d 6.04d. 
Middling uplands, New York_-_- 12° 55c. 6.15¢. 7.05¢. 11.00c. 
Egypt, good Sakel, Liverpool - _. 9.75d. 7.88d. 8.95d 10.40d. 
Pere Semen ee: SAVER OOG.- 226-556 onesme serene aneaws 
Broach, fine, Liverpool-_----..-- 5.12d. 4.67d. 5.80d. 4.91d 
Tinnevelly, good, Liverpool ----- 6.10d. 4.80d. 5.93d. 5.76d 


Continental imports for past week have been 133,000 bales. 

The above figures for 1934 show a decrease from last 
week of 99,688 bales, a loss of 731,333 {rom 1933, a 
decrease of 576,098 bales from 1932, and a decrease of 
326,808 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year —is set out in 
detail below: 











Feb. 17 1934 


Chronicle 








Movement to Feb. 17 1932. 


| Movement to Feb. 16 1934 


























Towns. Receipts. Ship- | Stocks | Receipts. Ship- , Stocks 
ments. Feb. | ments, Feb. 
| Week. | Season. Week. 16. | Week. Season. Week. 17. 
Ala., Birming’m| 42 24,626 356 11,719 447 35,720 1,247 10,263 

Eufaula -___- 516 8,059 491 6,126 240 6,960 156 6,866 

Montgomery 160 26,271 424 32,678) 4,700 37,749 753 60,888 

ORS nis so « 46 36,428 1,808 38,627) 206 54,916 1,550 52,349 
Ark., Blytheville 639 124,206 2,685 67,642 1,189 180,022 3,481 58,873 

Forest City—- 7,739 249 15,590 38 22,606 1,035 18,082 

| 226 42,397 1,486 27, 373) 400 74,162 1,373 42,970 

OO shaw es 266 45,593 421 17, 135 282 49,843 1,300 24,267 

Jonesboro - - - 179 29,733 729, 11,397) 128 19,035 516 6,975 

Little Rock... 2,291 98,971 1,505 45.805) 1,823 126,130 5,678 68,065 

Newport -_-.- 159 29,356 229 19,925 184 48,116 103 17,532 

Pine Bluff- -- 912 95,656 2,618 40,947 1,051 110,313 2,259 58,031 

Walnut Ridge 48 52,790 1,393 16,443 204 64,281 560 10,160 
Ga., Albany.-_- 69 10,824 1,060 2,968 16 1,350 ant 2 eee 

Athens piehiten a 1,370 30,600 610 59,885) 175 22,120 “600 50,130 

Atlanta____- 716 98,815 7,217211,169] 7,820 184,337 3,461246,858 

Augusta_...__| 2,362 128,338 3,950137,755| 1,974 96,655 2,211111,451 

Columbus - _ 1,500 16,940 1,250 14,011 591 16,171 873 24,321 

Macon ...... 354 16,221 416 34,382 241 17,257 657 40,379 

Rome____.- 130 11,572 100 10,099 97 11,506 75, 13,982 
La., Shreveport 826 50,683 5,299 32,578) 223 71,043 1,869 70,537 
Miss, Clarksdale 1,021, 117,526 3,661 43,730) 953 118,294 3,181 57,482 

Columbus - - - 97 15,885 88 12,415 95 14,736 412 13,997. 

Greenwood - - 859 138,255 6,048 63,906 810 123,865 3,941 87,176 

Jackson....- 130 25,940 1,056 17,113 35 33 ,642 642 29,092 

Natchex_.--_- 118 4,450 287 4,865 62 7,885 117; 7,795 

Vicksburg - _- 239 19,655 531 8,825 79 33,311 411 17,995 

Yazoo City —_ 6 27,174 361 13,293 24 31,957 897 19,586 
Mo., St. Louis_ 4,753 160,148 4,309 18,542) 2,691 108,297 2,691 300 
N.C.,Greensb’ro 218 6,776 181 19,098 2,334 23,756 367 23,629 
Oklahoma— 

15 towns*___ 5,467 788,681 22,198155,.640| 2,756 690,442 8,161101,973 
5.C., Greenville) 4,523 105,829 4,323 90,082 3,780 93,622 3,802 99,483 
Tenn.,Memphis| 43,2541,417,015 47,952 543,253) 31,2411,514,588 45,546 496,330 
Texas, Abiiene- 607 63,770 960 = 1,368 744 78,301 850 840 

Austin. __._-. 161 19,151 211 3,471! 25 21,331 236 3,193 

Brenham_-_- 36 =. 26,683 307 4,878) 66 16,044 106 9,528 

eS 614 92,735 1,391 12,847 1,032 88,102 1,415 29,036 

aa 162 52,659 956 12,796 57 51,423 596 14,179 

Robstown _ _. 7 5,458 30 915 ion 6,432 eee 437 

San Antonio_| 131 10,642 145 687) 30 10,705 ain 617 

Texarkana. _| 894 27,806 862 16,094 314 42,795 887 23,369 

Web scuecas 353° «89,030 2,008 12,829 270 70,382 645 15, 890 





Total, 76,469 4,221,086 132,161 1910901 69,427 4,430,202 104,660 2048063 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 53,845 bales and are to-night 
137,162 bales less than at the same period last year. The 
receipts at all the towns have been 7,042 bales less than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


56 towns 























——1933-34 ——1932-33 
Feb. 16— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee eee ee 4,309 141,846 2,691 108,786 
Vo Se aa 3,569 100,263 50 3,065 
Ty (IN se ss ar trae cere ee ae 1,322 — 400 
Wi, DEE ime wma ae 8,457 80 11,979 
Via Virginia points .........<-«. 4,390 105,415 3,024 93.774 
Via other routes, &c._....--__- 14,104 355,965 9,629 248,239 
Total gross overland.__._.._- 26,723 713,268 15,474 466,243 
Deduct Shipments— 
Overland to N. Y., Boston, &c._- 1 a 19,387 24 11,567 
Between interior towns ________- 8,904 249 6,340 
Inland, &c., from South.__..-_-- 5.107 135,303 1,421 106,867 
Total to be deducted ______-_- 6,932 163,594 1,694 124,774 
Leaving total net overland*_______ 19,791 549, 674 13,780 341,469 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 19,791 bales, against 13,780 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 208,205 bales. 




















1933-34——— 1932-33 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 16----- 84,994 6,096,544 102,480 6,910,782 
Net overland to Feb. 16_______-_- 19,791 549 674 13,780 341,469 
South’n consumption to Feb. 16- 100° 000 2,679. 000 110,000 2,779,000 

go. ee 204,785 9,325,218 226,260 10,031,251 
Interior stocks in excess Feb. 16__*53,845 648,663 *35,963 648,421 
Excess of Southern mill takings 

over consumption to Feb. 1__-_- caitsem 196,432 pas 241,008 
Came into sight during week___.150,940  -—----- 190 ,297 <= = = = = 
Total in sight Feb. 16__..__---- swae 10,170,313 .--- 10,920,680 
North. spinn’s's takings to Feb. 16 37,258 3,645,133 9,353 571,549 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. _ 
1089-—Heb, 10...........-- 264,876 | SRE Ga Sue wires ceewewe 12,865,495 
1931—Feb. 20___---------- Tt TS i gc aa an nueseamne 11,769,142 

1930—Feb. 21 -.----------- Sete PE sn aGo la wcdceam aceon 12,683 ,929 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended 














Feb. 16. | Saturday.;| Monday.) Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston_---.-- | 12.40 | HOL. | 12.25 | 12.20 | 12.20 | 12.35 
New Orleans__-_| 12.42 12.59 HOL. 12.20 12.20 | 12.35 
ee | 123.32 12.45 12.138 | 12.05 12.07 12.25 
Savannah ------ | 12.51 | 12.69 12.33 | 12.28 12.30 | 12.46 
if | 12.56 | HOL. 12.40 | 12.35 13.34 12.48 
Montgomery__-| 12.30 | 12.45 12.15 | 12.10 12.10 | 12.25 
wees. 3.6%.) 22.7 12.44 12.38 12.40 | 12.51 
Memphis-_----- 12.20 | 12.35 12.05 | 11.95 11.95 | 12.15 
Houston -.-..--| 12.35 | 12.50 12.20 | 12.15 12.15 | 12.25 
Little Rock _ 12.17 | HOL. 11.98 11.91 11.92 | 12.09 
Le SO Ne aaa 7 12.05 HOL. 11.90 11.80 11.85 12.00 
Fort Worth_-——_- 12.05 HOL. 11.90 11.80 11.85 12.00 
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NEW ORLEANS CONTRACT MARKET. —The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





j 


Monday, | Tuesday, 















































| | , 
| Saturday, | M | Wednesday,| Thursday, | Friday, 
Feb. 10. | Feb.12. | Feb. 12. | Feb. 14. Feb. 15. | Feb. 16. 
Feb. (1934) ——— | —|—— §—_|____ __— 
March... .|12.27 ——|12.24 ——| 12.05 112.07 ——|12.20 —— 
April. ___- maneans,.. aetanaensedan:” memeptel Seaene, S seem, acta mady. . ee 
a waters |12.42-12.44| 12.59-12.60| 12.18-12.20)12.24 —— | 12.36-12.38 
ee — | |——— i—_ - ———| —— 
PO cecann| 12.58-12.60 12.75-12.76| HOLI- |12.85-12.36}12.39-12.40/12.51-12.52 
August - --| —|——_—- —| DAY. | ——_—|—S Ss — | —- _—— 
September |——__ —__|__-_ —— |—_— —|'—_ _ —— 
October .-|12.76-12.77;12.93-12.94 |12.53-12.54/12.57 ———|12.70 bid 
November |———_ ——_—-_ —— |——— —_—|—_- — 
December. 12.92 Bid. 13.08 Bid.) 112.65 12.68 ——|12.85 —— 
~ (1935) 12.96 Bid..13.13 Bd.) |1269b1271a/12.71 B.d.|12.88 bid 
one— | | 
Spot ....- | Steady. | Steady. | Steady. Steady. | Steady 
Options. - - Firm. Firm. | Barely stdy! Steady. | Strong 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JANUARY.—Persons interested in this 
report will find it in the department headed “Indications 
of Business Activity” on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN JANUARY.—This report, issued on 
Feb. 13 by the Census Bureau, will be found in an earlier 


part of our paper in the department headed ‘Indications of 
Business Activity.” 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the cold wave which 
swept the eastern portion of the United States last week con- 
tinued this week and extended into parts in the cotton belt, 
freezing temperatures being recorded even in parts of Texas. 
Precipitation has been light to moderate and over scattered 
sections. 








Rain. Rainfall. Thermometer 
Cervescon, Tex... 22. ...s-- 2days 0.62in. high 72 low43 mean 58 
a oa lday 0.02in. high 72 low30 mean 51 
[0 i eee lday 0.18in. high 80 low36 mean 58 
Ps eae 3 days 0O.3lin. high 78 low32 mean 55 
Brownsville, Tex. ._...-...- 2days 0.60in. high 78 low 46 mean 62 
Corpus Christi, Tex...._ -- 2days 0.44in. high 76 low44 mean 60 
i eS ----2 days 0.32in. high 72 low32 mean 52 
0 Ag See ees lday 0.02in. high 82 low40 mean 61 
Eis sive eed ry high 72 low 34 mean 53 
CE: BOM tcaninonamane pa 2days 0.12in. high 76 low38 mean 57 
Palestine, Tex___..._......3 days 0.76in. high 74 low34 mean 54 
San Antonio, Tex... .-- 2days 0.08in. high 82 low38 mean 60 
Oklahoma City, Okla__.-_-- dry high 74 low 34 mean 54 
Fort Smith, Ark.........-.. dry high 78 low30 mean 54 
pe | ee lday 0.02in. high 72 low24 mean 48 
New Orleans, La__........-3 days 1.70in. high 74 low42 mean 55 
Shreveport, La_......._....3 days 1.37in. high 74 low32 mean 53 
Meridian, Miss__._.........3 days 1.70in. nigh 72 low32 mean 52 
Vicksburg, Miss__..........3 days 1.80 in. high 74 low 36 mean 55 
as 5 soar tak idee 4days 1.99in. high 67 low33 mean 50 
Birmingham, Ala__.....__-- 2days 0.90in. high 68 low 26 mean 47 
Montgomery, Ala_...._---.- 2days 1.02in. high 70 low26 mean 48 
Jacksonville, Fla.........-. 2days 0.09in. high 72 low42 mean 57 
aa et lday 0.20in. high 82 low48 mean 65 
SS). eee 2days 1.32in. high68 low38 mean 53 
- Sa lday .0.30in. hign 78 low48 mean 63 
i ae eae Serer te 4days 0.79in. high 71 low22 mean 46 
Atlanta, Ga___._.____.....3 days 0.74 in. high 66 low14 mean 40 
I I 0 ar isi uscd wx asda oo 0.66in. high 70 low18 mean 44 
era 0.57 in. nigh 70 low22 mean 46 
Charleston, 8. C_...... 0.89 in. high 64 low19 mean 42 
hemes, N.O...26cc«0 0.18in. high66 low12 mean 34 
Charlotte, N.C 0.56in. hign65 low 8 mean 35 
Raleigh, N. C_- 0.62 in. high 70 low 8 mean 39 
Wilmington, N. C._- 0.80 in. high 64 low10 mean 37 
Mempnis, Tenn_-_-__- 0.04in. high 70 low25 mean 43 
Chattanooga, Tenn 0.18in. high 70 low22 mean 46 
pO i kn a 0.15in. high 72 low20 mean 46 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feb. 161934. Feb. 17 1933. 
Feet. Feet. 
New Orleans___..___-_-/ Above zero of gauge— 1.8 13.3 
ESS eer ae Above zero of guage— 4.9 20.6 
(0 eee Above zero of gauge— 8.8 34.7 
Shreveport ..........-/ Above zero of gauge— 9.0 12.6 
Vicksburg --.._--_- _..Above zero of gauge— 5.8 38.0 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











Week Receipts at Ports. Stocks at Interior Towns. ‘Receipts from Plantations 
Ended 

1933. ; 1932. , 1931. 1933. 1932. 1931. 1933. | 1932. | 1931. 
Nov. 


17__ 257,126 425,222}402,386 2,151,379)/2,248,953 2,176,891'327,.258 472,574 527,239 
24__ 285,757 308,468 317,628 2,186,556 2,251,477 2,200,307 250 572 310,992 341,044 
Dec. 

1__ 266,062 375,711312,183 2,198,290,2,246,716)2,209,002 277,796 370,950 320,878 

8_. 218,332 298,545 227,112 2,207,139 2,256,650 2,205,713 227,181 257,542 223,823 
15__ 177,899 262,064 283,317 2,203,417 2,260,614 2,214,853 174,177 266,028 292,457 
22__ 165,800 162,170 191,637 2,195,903 2,231,716/2,217,262 158,286 132,272 194,046 
29__ 150,873 182,588 218,440 2,188,745 2,213,374 2,219,563 143,715 164,246 220,741 


Jan. 1933. 1932. 1934. 1933. 1932. 1934. 1933. 1932. 
5. 101,016 194,020 353,609 2,181,268 2,169,330 2,206,968 93,539 149,976 341,014 
12__ 105,070 168,774 274,657 2,152,086 2,167,243 2,198,054 
19__ 103,831 188,072 241,478 2,122,362 2,165,999 2,175,407 


75,888 166,687 265,743 
74,103 186,828 218,831 

26_- 114,611 198,981 280,442 2,084,406 2,138,401 2,158,461 
Feb. 


76,655 171,383 263,496 

2__ 100,030 182,110 223,645 2,027,706 2,118,211 2,123,944 43,330 161,920 189,128 

9__| 85,311 121,163 249,848 1,964,746 2,084,026 2,102,990 22,351 86,978 228,894 
16__| 84,994 102,480 175,417 1,910,901 2,648,063 2,080,961 


31,149 65,517 153,388 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,721,782 bales; 
in 1932-33 were 7,493,380 bales and in 1931-32 were 9,208,763 
bales. (2) That, although the receipts at the outports the 
past week were 84,994 bales, the actual movement from 
plantations was 31,149 bales, stock at interior towns 
having increased 53,845 bales during the week- 
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receipts from the plantations for the week were 65,517 
bales and for 1932 they were 153,388 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











Cotton Takings, 1933-34. 1932-33. 
Week and Seneta. | 

Week. |} Season. Week. Season. 
Visible supply Feb. 9--____-- 9,723,180) onan 10,455,560) ..---.-- 
Visible supply Apr.1...--_.-| '__/__- Bef) ppeeis 7,791,048 


American in sight to Feb. 16_ 150,940) 10'170'313 


: 190,297|10,920,680 
Bombay receipts to Feb. 15_- 


104,000; 1,070,000 80,000 
21,000 


0 
Other India ship’ts to Feb. 15 4,000, _ 376,000 21, 258,000 
Alexandria receipts to Feb. 14 29,000, 1,295,400 21,000} 758,000 
Other supply to Feb. 15_*b_- 18,000) 363,000 16,000} 329,000 





en MONET wcckcedscnuce 
Deduct— 


: 10,029,120 20,906 ,955\10,783,857| 21,236,728 
Visible supply Feb. 16 


9,623,492! 9,623 ,492/ 10,354,825) 10,354,825 


F 405,628 11,283,463]  429,032/10,881,903 
Of which American - - -___- 279,628) 8,619,063 274,032) 8,243,903 
Of which other ........._. 126,000! 2,664,400 155.000! 2,638,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a Thi. total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,679,000 bales in 1933-34 and 2,779,600 bales in 1932-33 
—takings not being available—and the aggregate amounts taken by North- 
ern and foreign spinners, 8,604,463 bales in 1933-34 and 8,102,903 bales 
in Py had cj which 5,940,063 bales and 5,464,903 bales American. 

Ustimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 











Total takings to Feb. 16_a__- 












































1933-34. | 1932-33. | 1931-32. 
Feb. 15. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SEL SN 104,000'1,070,000! 80,000.1,180,000! 63,000! 832,000 
For the Week. | Since Aug. 1. 
Exports 
Srom— Great Conti- \Japané& | Great Conti- Japan & 
Britain. nent. |China.| Total. | Britain. nen, China. | Total, 

Bombay— | | | 

1933-34... 3,000 8,000 25,000 36,000, 33,000 197,000 231,000 461,000 

1932-33--_ .--- 1,000 65,000 66,000, 18,000 157,000 502,000, 677,000 

1931-32__| 3,000 3,000 6,000 12,000 14,000 96,000 590,000, 700,000 
Other India | | 

1933-34_ ----| 4,000 oe ,000) 113,000, 263,000, -..... | 376,000 

1932-33__| 6,000 15,000! ----| 21,000} 55,000 203,000, __.--- | 258/000 

1931-32... 1,000 4,000 aun 5,000) 58,000, 158,000) --..... | 216,000 
Total all— | 

1933-34... 3,000) 12,000, 25,000, 40,000) 146,000 460,000, 231,000; 837,000 

1932-33... 6,000 16,000 65,000) 87,000) 73,000 360,000 502,000) 935,000 

1931-32_.. 4,000) 7,000) 6,000) 17,000) 72,000 254,000 590,000! 916,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record a decrease 
of 47,000 bales during the week, and since Aug. 1 show a 
decrease of 98,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 














| 
Alexandria, Egypt, 1933-34. | 1932-33. | 1931-32. 
Feb. 14. 
Receipts (cantars)— 
go ee 145,000 105,000 60,000 
Mee BOR. Lasswdsteosa 6 463,529 3,880,429 5,674,798 
This | Since || This | Since || This | Since 
Export (Bales)— Week.|Aug. 1. 





Week.|Aug. 1.)| Week.| Aug. 1. 


-...| $2,992|| -...|134,468 
5,000) 65,666|| 8,000) 105,228 
10,000 291 {087 ||32,000) 366,026 

\"22,020|| “2 _- | 14.8% 


Total exports----.---- 24 ,000'743,280!'15,000 461 ,7651|40,000:620,556 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 14 were 
145,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is firm. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





To Liverpool_._-------- 111,000/204 064! 
To Manchester, &c_____ _..-1115,084 
13,000/379 133) 





To Continent and India- 
TO Di ge ecensoeces 





339) eee | 
. 1] 












































1933. 1932. 
814% Lbs. Shirt-, Cotton 844 Lbs. Shirt-, Cotton 
323s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
d. 8. d. 8s. d. d. d. 8. d. 8. d. d. 
Nov.— 
17_....| 8% @ 9%| 84 @86 5.13 |9 @10%|83 @86 5.61 
24....| 84 @ 9%| 84 @ 86 5.09 | 84% @10%| 83 @ 86 5.44 
Dec. 
1....] 8%@ 9%! 84 @86 5.15 | 8%@10%| 83 @ 8 6 5.30 
8....1|8%@9%| 84 @ 86 5.25 | 84 @10 83 @86 5.04 
15....] 8{@ 9%| 84 @86 5.25 | 8%G@10%| 83 @86 5.26 
22_._..| 8% @ 9%| 84 @ 86 5.25 | 8% @10 83 @96 5.07 
29....]| 8%@9%| 84 @86 5.33 | 8%@1C |'82 @85 §.29 
Jan.— 1934. | 1933. 
5....| 8% @10 86 @91 5.64 8%@10% |83 @86 5.33 
12__...| 9% @10%| 86 @91 5.88 | 84%G@10 83 @86 5.30 
19._..| 94%@10%|} 86 @91 6.05 | 8%@9%|83 @ 86 5.25 
26....| 94% @10%| 86 @g9l 6.07 | 8%@ 9%| 83 @ 86 5.15 
Feb.— 
2....|9%@11%|90 @92 6.29 | 8%@ 9%! 83 @ 86 4.94 
9_...]1104%@11%| 91 @93 6.80 | 8%@ 9%| 83 @G 86 5.09 
16_.--1104% @11%191 @93 6.68 | 8%@ 9%| 83 @ 8 6 4.95 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 146,270 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

GALVESTON—To Rotterdam—Feb. 8—Beemsterdijk, 955. - 
et A ae eo a ee eee 1,968 
To Antwerp—Feb. 8—Beemsterdijk, 100..-__.---_--.-.-_-_- 100 


To Ghent—Feb. 8—Beemsterdij 640___Feb. 
PRMD) BOG dive nd 00 i cues HOSS CEST EDEN EEE REE ee 1,190 
To Bremen—Feb. 7—Simon von Utrecht, 6,885.._..Feb. 9— 




















BtOhy BERR a os ag dn gdes ersenbasrine pS See hbbbbgu pen seee 9,027 
To Gdynia—Feb. 7—Simon von Utrecht, 434.._.Feb. 13— 
cy RE OR Ee eee eee eee ee 3,084 
To Havre—Feb. 9—West Gambo, 6,711.._.-Feb. 14—Baron 
al ee ee 11,507 
To Genoa—Feb. 11—Invella, 2,541._..-Feb. 14—Marina O, 4.732 
¢ a 
To Dunkirk—Feb. 1: 3—Tugela, 1,564..-Feb. 14—Baron 
RE ee 873 
To Oslo—Feb. [pt ns. OR enue eaons ees namantes eine 65 
To Gothenburg—Feb. 13—Tugela, 420....-...-......_---. 420 
To Copenhagen—Feb. 13—-Tugela, 90...Feb. 13—Gorm, 500 590 
T> Voenice—-FOD, 16—"Olets, 2900s o coco ccdeccecnccuncncecee 2,960 
ep TPIS == OD.. 1 OER, Gehl uth ak ctw mcccevccocuness 3,166 
To Japan—Feb. 13—Belgium Maru, 4,062............._.-- 4,062 
To China—Feb. 13—Belgium Maru, 200__.--......-----.-. 200 
To Liverpool—Feb. 14—Jose de Larrinaga, fy ee 7,877 
To Manchester—Feb. 14—Jose de Larrinaga, 3,314___._.__-- 3,314 
HOUSTON—To Genoa—Feb. 9—Invella, 2,: 309__.Feb. 13— 
pO Bs : ee ee ee 3,466 
To Havre—Feb. 10—West Gambo, 4,285...Feb. 13—Baron 
PEE, RS bade nr ne A breed Ee Ew hehe vas adznaee ,828 
To Rotterdam—Feb. 10—West Gambo, 337---...----------- 337 
Toe Venice —-FeD. OCIA, 2401. «onc ccwccanecescacccccscee 2,401 
To Trieste—Feb. 9—Clara, 3,366. ....--.-.-.-.4---+-.---- 3,366 
To Dunkirk—Feb. 10—Tugela, 1,353--- Feb. 13—Baron 
PE, CE 6 6 Bsa bk AMEE ERR AUR ENGKS OSs OS KCdm aes 1,733 
To Gothenburg—Feb. 10—Tugela, 1,005.-.--.---.-...--.-- 1,005 
Th): Ce Pe a 55 dnb ons dw eek ad cone enwecen 385 
To Copenhagen—Feb. 10—Tugela, 760...Feb. 12—Gorm, 600 1,360 
To Gdynia—Feb. 10—-Tugela, 1,169_..Feb. 12—-Gorm, 276-- 1,445 
To Liverpool—Feb. 12—Jose de Larrinaga, 2,809- i sn ab a os 2,809 
To Manchester—Feb. 12—Jose de Larrinaga, 1,338_.----.---- 1,338 
To . 11—Belgium Maru, 2,127_._.Ethan Allen, 
2.442___Feb. 15—Wales Maru, 2,400___Feb. 15—Houston 
RRL RR SE AR AEE ERS SE pe eee 1,077 
To China—-Feb. 11—Belgium Maru, 100...Feb. 15—Houston 
ls BE i cece cae eRe eb ene> cvoeee xapennnen ,300 
To Guay aquille—F eb. 15—Velma Lykes, 147._.--.---------- 147 
To Ghent—Fet ?. 13—Baron oe Ae 450 
b. 15—Velma oo ,; 172 
To Leghorn—F “a a ee eae 100 
To Buenaventure—Feb. 15—V elma ae 100 
To Barcelona—Feb. sae gy 0 ee eee 3,146 
Toe Taino — Teo. 1b —O0Gy , B00 nn «ow os cw ew ccc eee ncwcccccs 500 
To Bremen—Feb. 1 rae AN a eee oe ee 4,101 
To Hamburg—Feb. 1 STannenge, £00.......-...-.------ 560 
NEW ORLEANS—To Havre—Feb. 6—West Chatala, 5,143---- 5,143 
To Rotterdam—Feb. 6—-West Chatala, 800_._..-..-.--.---- 800 
To Antwerp—Feb. 6—West Chatala, ROR REE aCalaE 100 
To Ghent—Feb. 6—West Chatala, 943.............-----.- 943 
To India—Feb. 9—Fairfield City, 100................-.... 100 
To Oslo—Feb. 10—Trolleholm, 100...........--....---..- 100 
To Gdynia—Feb. 10—Trolleholm, 200........-.-------..-- 200 
To Gothenburg—Feb. 10—Trolleholm, Se ere 50 
To San Felipe—Feb. 6—Metapan, ae 100 
To Arico—Feb. 10—Zacapea, S00... oc ncccccccccceacccnnnns 300 
To Genoa—Feb. 10—Quistconck, 274..............--..-.--- 274 
To Naples—Feb. 10—Quistconck, Oe 450 
SAVANNAH—To Bremen—Feb. 9—Magmeric, 1,623-...---.--- 1,623 
To Rotterdam—Feb. 10—Llanberis, 300_......---.-----.--- 300 
To Liverpool—Feb. 12—Tulsa, 2,588_...-.....--...------- 2,588 
rN Manchester—Feb. 12—Tulsa, 1,193.-......---..------- 1,193 
o Hamburg—Feb. 10—Llanberis, NR Batti cla tanwn de 172 
CORPUS CHRISTI—To Barcelona—Feb. 8—Cody, 2,245.---.-- 2,245 
Tp TAF On. BOG, BOC eons ccsncecdccusncccusccac= 25 
Cpe ES Se So ee » eee 82 
To Havre—Feb. 8—West Cohas, 311-----...-----.-------- 311 
To Ghent—Feb. 8—West Cohas, 83-_--.-..---------------- 83 
To Japan—Feb. 9—Belgium I cite cen aish wai aes siniap 1,048 
GULFPORT—To Liverpool—Feb. 10——Yaka, See 1,086 
To Manchester—Feb. 10—Yaka, 374_---__--_.-----------. 374 
NORFOLK—To Manchester—Feb. ('?)—Lehigh i TSE ee 150 
MOBILE—To Bremen—Feb. 8—Frankfurt, 140_.__-.---------- 140 
PENSACOLA—To Manchester—Feb. 14—Yaka, 17_--.-------- 17 
To Ghent—Feb. 14—San Diego, 22__-.....--...-......-... 22 
To Bremen—Feb. 14—West Madaket, 439.......-.-------- 439 
To Antwerp—F eb. 14—West Madaket, RSS ee eee 37 
FanasS ne a at Bremen—Feb. 8—Simon von Utrecht, 804. _- 
Sy Sea re a ae eee 1,971 
To tae ~ O—West Gambo, 1,218.................... 1,218 
To Rotterdam—Feb. 9—West Gambo, 200___.------------- 200 
To Dunkirk—Feb. 13—Tugela, 358___.-.------------------ 358 
To Gdynia—Feb. 13—Tugela, 453____-...---------------- 453 
LAKE CHARLES—To Havre—Feb. 13—-West Cohas, 3,628_____- 3,628 
To Ghent—Feb. 13—West Cohas, 175_.--____-----------.--- 175 
WEY, YORK—To Bremen—Feb. 13-—Berlin, 1,100------------- 1,100 
To Havre—Feb. 14—Liberty, 200_....-.-----_-_-------.--- 200 
BRUNSWICK—To Liverpool—Feb. 14—Tulsa, 1,988__-------- 1,988 
To Manchester—Feb. 14—Tulsa, 1,273__-.--.-_----------- 1,273 
LOS ANGELES , Sis 
Feb. I cad ia a aah he bs eo i se an sb s'est we es 131 
PON SS eee eee 275 
To Japan—Feb. 9—Tokai Maru, 300_..Feb. 12—President 
ee we cctasbimsunwwneaw a ,400 
To China—Feb. 12—Pleasantville, 48........---.--.-----.. 48 
To India—Feb. 12—President Monroe, 250_--__----__------ 250 
WILMINGTON—To Gdynia—Feb. 14—-Olga Siemers, 550_----- 550 
To Bremen—Feb. 14—Olga Siemers, 1,071__---..----------- -- 1,071 


ROURE vo cc seer neon eset emecewn see resacnsscesassoneosenn ~.146 ,270 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








Htgh Stand- Htgh Stand- High Stand. 

Density. ard. Denstty. ard. Denstty. ard. 
Liverpool .25c. -25c. | Trieste -50c. .65c. | Piraeus -75c. -90c. 
Manchester .25c. .25c. | Fiume -50c. -65c. |Salonica -75¢e. -90c. 
Antwerp .35c. -50c. | Barcelona .35c. -50c. | Venice -50c. -65c. 
Havre -25c. 40c. | Japan * * | Copenh’gen.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai * * | Naples A0c. .55e. 
Genoa P ly .55c. | Bombay z .40c. .-55c. | Leghorn -40c. -55c. 
Oslo -46c. -6lc. | Bremen .35¢. -50c. | Gothenberg .42c. .57¢c. 
Stockholm .42c. .67c. |Hamburg. .35c. -50c. 


*Rate is open. z Only small lots, 


LIVERPOOL.—By cable from Liv »:rpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Jan. 26. Feb. 2. Feb.9. Feb. 16. 

DiIPGRSGS onde ecncknank ane 54,000 0 55,000 50,0 
Da ee ee lide 918,000 936,000 
Of which American 482,000 476,000 
yo BS ee eee 71,000 89,000 
Of which American 44,000 23 ,000 
pe oo ae eee 210,000 107,000 





» Of which American 70,000 69 ,0v0 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























. 
Chronicle Feb. 17 1934 
Spot. | Saturday. ; Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, | A fair 
12:15 Moderate | Moderate Quiet. More business Quiet. 
P.M. || demand. | demand. demand. doing. 

Mid.Upl’ds 6.70d. 6.75d. 6.79d. 6.64d. | 6.61d. 6 .68d. 
Futures.{|Barely stdy| Steady, Steady, Steady, Steady 
Market --4{|7 to 10 pts.|10 to 11 pts|12 to 14 jts|13 res “a ’ ots!6 to 7 pts.|4 to 5 pts. 
opened { decline. advance. | advance. decline. advance. decline. 
Market, {| Quiet but Quiet, stdy| Quiet but |Barely stdy | Very stdy.,| Quiet but 
4 {|stdy., 3 to|7 to 11 pts.|stdy:8 to 12/19 to 21 pts|11 to 12 pts|st’'dy 3 to 6 
Pr. M. {ls pts. dec.| advance. pts. adv. decline. advance. |pts. decline 





Prices of futures at Liverpool for each day are given below: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Feb. 10 
to 12:00 12:00 12:15 4:0012:15 4:0012:15 4:0012:15 4:0012:15 4:00 
Feb. 16 pP.m.p.Mm.p.mM.p.M.p.m.p.mM.p.m.p.m.p.m.p.m.p.m.p. mM. 
New Comvast.i €. {| #1 8 £4.) & 1) @& i di & &j| 4) & 1% 
March (1934)... -.' 6.36 6.41 6.43 6.45 6.44 6.30 6.25 6.27 6.37, 6.34) 6.34 
SOP aa 6.34 6.40 6.42 6.44 6.43 6.29 6.23 §.26 6.35, 6.31 6.32 
GO ctdatsascen ce ot 6.33 6.39 6.41 6.43 6.42 6.28 6.22 6.26 6.34 6.30 6.30 
Lo ee eee 6.30 6.37 6.39 6.40 6.4: 6.26 6.21 6.25 6.32) 6.28 6.28 
December.....'.. ..' 6.32; 6.39 6.41) 6.42) 6.43 6.28 6.23... ..'.. ..j.. -- -- 
January (1935) 6.32).. .. 6.41)... ..| 6.43... ..| 6.23 6.26 6.34 6.30) 6.30 
PER asodcamewlan an C.9iise ual Bian bn) CABce «21 O88 c. cc) 6s --) Cie 
MAS sccecccnclas os S.SGs0 sc CARes ont OAtn os O28... 22) 6.80.2 «.] Soe 
PIS steusarcbanlon ws Deelss co OAx< os} Gi 47|_. oa Bildlese wel Gas onl Ce 
October ...._-. Lip ed se aw 6.46)... ..| 6.47)... --| 6.27|.. .-| 6.38).. -.| 6.32 
Decegnber...../.. ..| 6.35.. ..' 6.46)... .. 6. a7). ost Oibtlas 40) CAs acl Cae 
January (1936)'.. ..! 6.35)... .. 6.46)... .. 6.47|_- --! 6.27\.. --| 6.38). 6.33 








BREADSTUFFS 
Friday Night, Feb. 16 198 
FLOUR continued in rather small demand, and prices 
were easier. 
WHEAT, after displaying early weakness on the 10th inst., 
advanced sharply, to recover all losses later, and ended at 


about unchanged from the previous close. Prices were 
more than a cent lower early in the session, under general 


liquidation influenced by favorable weather reports from 
the winter wheat belt and a lower stock market. Later on, 
however, short covering, owing to a rally in stocks and cot- 


ton, caused a sharp advance. Offerings fell off. There 
was a fair milling demand. Liverpool was 4d. lower. 


Winnipeg declined slightly. On the 13th inst. an early ad- 
vance of nearly a cent was lost, and prices ended 4c. lower 
to ec. higher. Relatively light selling caused the recession, 
and was based on the weakness of the cotton and grain 
markets. Eastern interests were selling. Buying power 
was lacking. The visible supply decreased 2,511,000 bushels, 
to 108,008,000 bushels. teceipts at primary points were 
852,000 bushels against 317,000 bushels last week and 612,000 
bushels a year ag North American wheat shipments last 
week totaled 3,960,000 bushels, a decrease of 1,095,000 bushels 
compared with the preceding week and 811,090 bushels larger 
than in the same time last year. Cash wheat was steady. 
Winnipeg and Liverpool markets were weaker. 

On the 14th inst. prices advanced after showing early 


weakness, and ended unchanged to 4c. lower. May ad- 
vanced more than a cent from the early low. Washington 


reports that important developments concerning silver were 
in prospect led to considerable short covering. Trading was 
relatively light, however, being checked by the uncertainty 
over the grain exchange code and the sharp decline in cotton. 
Yet the news was generally bullish. The weather was fair 
in the Southwest, and the forecast was for fair and colder 
conditions in Kansas and Nebraska. There was a fair mill- 
ing demand. Liverpool was lower, while Winnipeg closed 
unchanged. 

On the 15th inst. prices ended unchanged to %e. lower 
in a very dull market. An early advance on buying stimu- 
lated by the strength of the stock market and higher cotton 
prices was soon lost under general liquidation. Later, how- 
ever, the market became firmer, on buying induced by bull- 
ish crop reports and political news from Europe. Milling 
demand was slow. Minneapolis flour output increased 3% 
last week to 57%. Stocks of wheat at Minneapolis, Duluth 
and Kansas City showed a net decrease so far this week 
of 147,000 bushels. Exports from the United States last 
week totaled 1,711,000 bushels against 132,000 bushels in 
the previous week, according to the Department of Com- 
merce. Liverpool closed 44d. lower to 44d. higher. Winni- 
peg was %c. higher. 

To-day prices closed unchanged to 4c. higher, under a 
moderate demand stimulated by reports from Washington 
that Senator Smith was opposed to the Administration’s bill 
for regulation of commodity exchanges. There was some 
buying also on the strength of cotton and some other com- 
modities. There were recessions at times under selling, 
notwithstanding the preponderance of bullish news. The 
weather was unfavorable in the Southwest, and complaints 
of crop damage were received from the soft wheat territory. 
Final prices show a rise of 4 to %c. for the week. 

DAILY CLOSING PRICES oy WEeA*, IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
107% 107% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be ok ancdewee nn aaa! 90% ---. 90 90% 90% 90% 
BO RE LS RE Se ee 88% ---- 88% 89% 89% 89% 
SOTO. ok 3s cc Jannwndsaacuan oS 90 90 90% 
Season's High and When Made. _'| Season's Low and When Made. 
See itt July 18 1933 | May.....-... 71% Oct. 17 1933 
: Spee 94% Nov. 14 1933 Ee ag Oct. 17 1933 
Sepeember _... 93% Feb. 51934 September -... 82% Jan. 41934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEON éxc ices esannnashuaescdeaweene 6834 ---- 67% 67% 68% 68% 
MG va ccccdcpueateasescsasene™ 6934, -.--- 69% 69% 69 %4 69 % 
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INDIAN CORN followed the trend in wheat on the 10th 
inst., declining at first under liquidation and advancing 
later when wheat rallied. There was good buying by com- 
mission houses on the break, and prices ended % to ce. 
higher. On the 13th inst. it was a quiet and narrow market, 
and in the end prices were 1% to \c. higher. There was 
some selling based on larger receipts, and an increase of 
479,000 bushels in the visible supply, which now totals 
65,831,000 bushels. Reports that foreigners were inquiring 
for American corn had little effect. On the 14th inst. prices 
ended unchanged to «ec. lower. Some good buying appeared 
on the breaks. More than 20,090 Illinois farmers have 
signed the Government’s corn-hog adjustment contracts, ac- 
cording to the University of Illinois College of Agriculture, 
with 60 of the 102 counties in the State as yet unreported. 
Country offerings to arrive were small. On the 15th inst. 
prices ended unchanged to ec. lower. Early prices were 
weaker, owing to selling on ‘the heavier bookings of corn 
to arrive, but the market firmed up later under a better 
cash demand. To-day prices ended % to Me. lower, in a 
very quiet and narrow market. Final prices are 4c. higher 
than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


z Sat. Mon. Tues. Wed. Thurs. Fri. 
po Me | ee eee 55% 66% 66% 66% 66% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
PE tedGAddnankas decent ne a 4) e--- 51% 51% 651 i 51% 
FO ES ae ae a aed PI 535 ) gene Gar 54 537 53% 
EEE IEE ISIN GE i ee 55% 55% 55% 55% 
~~ peel s High ge When Made. | Season's Low and When Made. 
PE tddaacécue Sury 17 1063 | May... acaccs 43% Oct. 14 1933 
July. i etatiraes heats Hav Nov. 14 1933 | July__........ 46 Oct. 14 1933 
September __.. 57 Jan. 15 1934\ September _._.. 53% Jan. 4 1934 


OATS were rather quiet. On the 10th inst. prices ended 
4c. lower to 4c. higher. Industrials were moderate buyers, 
while commission houses were on both sides of the market. 
On the 15th inst. prices ended unchanged to 4c. higher, 
under fair buying by cash interests and shorts. The weak- 
ness in other grain checked the advance. On the 14th inst. 
early losses of nearly a fom were recovered late in the ses- 
sion, and prices ended «ec. lower to Me. higher. The late 
rally in wheat led to short covering. 
On the 15th inst. prices closed 14% to \4e. lower. Cash 
interests were moderate buyers. Offerings were light. 
Trading was quiet. To-day prices ended ec. higher, in 
sympathy with the advance in wheat. Final prices show 
an advance for the week of lke. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pe ee ee ee oe 49% 484% 48% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 


Sat. Mon Tues. Wed. Thurs. 
IN bat ns il ct aka a cesta es a 364% -..--. 36% 36% 36% 36% 
IE Si ds 2s as nc sais th sacs ab aon Go ah elas wc ot kaa Seek sete “Ee 2 36% 36% 36% 
EE: 35% -.--- 35% 35% 35% 35% 
Season's High and When M Season's lee and When Made 
| See 56 July Me 4533 ae 287 Oct. 17 1933 
Fuly Sats aaa 40% Oct. 3 1933|July....... ~ 27 Oct. 17 1933 
September -_ _ 37 5% Jan. 30 1934 Repnamiber -. 33% Jan. 4 1934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

BN Pict) s aera iain keels 36% -.-- 35% 36% 36 36 
AEE A SEE RIESE OR 36% ---- 36% 36% 36% 36% 
RYE on the 10th inst. advanced % to %c., on moderate 


buying by commission houses and short covering. There 
was some buying of rye against sales of wheat on the idea 
that rye is at too great a discount. On the 13th inst. the 
ending was %&c. lower on selling due to the weakness of the 
cash market and the decline in other grain. On the 14th 
inst. prices closed % to Ye. higher, owing to covering of 
shorts. On the 15th inst. short covering caused a rise of 14 
to %c. Another cargo of Polish rye was reported to have 
been sold at the Atlantic seaboard for 53c., but received little 
or no attention. To-day prices ended unchanged to ‘ce. 
higher, in response to the strength in wheat. Final prices 
are % to 1c. higher for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


t Mon. Tues. Wed. Thurs. Fri. 
NN hess oe aiataddd mks ein a ead S758 «coe 1 a 61 61% 61% 
Te og ee ee ee ee 62% 62% 62% 
SEE Pe: 5 ae 63% 64 64 
Season’s High and When Made. a X- saage s Low and When Made. 
:  . eres 116% July 19 1933|May-.....-.-- Oct. 17 1933 
Sais tie is wip ah ek 70 Nov. 21 1933 | med alan shar aS eek 52% Oct. 17 1933 
September__.__ 66% Feb. 5 1934 euaausber ---- 63% Feb. 71934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
sein os 6k wig lr dies ms asta eal mmc ence eos 49% _... 49% 49% 49% 49% 
BENG a ba aeliin a nas cede ks diene 50% ---- 50% 50% 51% 651% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Bs 2 ca. oy inte iig quash ardor esata caaasie eter ie G6 ccae GO 50 50 50 
SE. fic Lgulek camvodeebbbabes 50% ---- 50% 50% 50% 50% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
; Sat. Mon. Tues. Wed.Thurs. Fri. 
BE cw Wie w wens Rade wanewsinas 424% ..-- 424% 42% 42% 42% 
MS Seto cee kale wwdobekusink 43% -.--- 438% 438% 43% 43% 
Closing quotations were as follows: 
GRAIN. 
Whest, New York— Oats, New York— 
No.2 red, c.i.f., domestic _-~-_107 #4 No. 2 white._........-. 48 24 
Manitoba No. i, f.o.b.N.Y. 76 No. 3 white. ......... 47% 
Rye, No.2,f.0.0.bond N. Y 57 % 
Corn, New York— ee. eee Nom. 
No. 2 yellow, allrail______-- 66% a 
No. 3 yellow, allrail_..____- 66% .47% lbs. malting 59% 
} RT GRINS caceosn 50-80 
FLOUR. 
Spring pats., high protein $6.95 | Rye flour = peaecmaans 34.65-35.00 
Spring patents_________ 6.70- 7.00 Seminola, bbl., Nos. 1-3. 9.15- 9.65 
Clears, first spring... - 6.15- 6.45 Oats goods...-._______ 2.60 
Soft winter straights_._.. 5.85- 6.30 Corn flour__.........-- 1.90 
Hard winter straights_._. 6.55- 6.75 Barley goods— 
Hard winter patents... 6.75- 6.95 IS ee 4.00 
Hard winter clears._.__. 5.90- 6.40, Fancy pearl,Nos.2,4&7 6.00- 6.20 
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‘All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 














for the week ending last Saturday and since Aug. 1 for 
each of the last three years: f 
} | 
Receipts at— Flour. | Wheat. | Corn. | ate. | Barley. | Rye. 
bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush 32 Ibs. bush.48lbs. bush.56lbs. 
Chicago. - -- - 181, 167,000, 1,085,000 4,000 226 ,000 
Minneapolis--| ...-.- | 1,271,000 °599,000 139, 000, 29,000 240,000 
Saas | kdend 000 ~=—s-:161,000, ~—«:105,000) 2,000 13,000 
Milwaukee...| 13,000 5,000 350,000 42,000, 6.000 255,000 
ch aisish °° sratpindt 52.000 33,000 41,000 [:. aan 
Pckekact  suwene 13,000 21,000 38,000 2,000 10,000 
Indianapolis... _.-.-- 87,000 511,000 188,000 25,000 18,000 
St. Louis_..-. 135,000 256.000, 332,000 210,000, 4.000 ,000 
Peoria__.-.-- | 45.000 14,000, 477,000 50000 19,000 74,000 
Kansas City - -| 10,000 669,000 382,000 G6.000)- - cccuss| ancase 
Omaha... _-- Py ee 177.000, 295,000 SL” \cdacdl' onamae 
ee ht Boe 36.000, 184,000 | renee Bis oe 
Wichita _._.- | eee 85.000 61.000 Sa > deaest = sabe 
aa a ne 46 ,000 8 a ere Bere 7,000 
WE a consl secede 38.000 147,000, 222,000 ..--..' -..... 
Tot. wk.'34 384,000 3,085,000 4,673,000, 1,350,000 112,000 848,000 
Same wk., 33. 294,000 2,084,000 2,278,000; 833,000 56,000 293,000 
Same wk., '32) 347,000 4,854,000 2,732,000, 1,201,000, 65,000 336,000 
Since Aug. 1— 
ae 9,574,000 150,081,000 128,252,000 47,402,000 8,082,000 33,207,000 
1932 aes 10558000 224,221,000 115.236.000 56,274.000 6,929,000 25,971,000 
UE we 5 '12°196,000 219,117,000 75,665,000 44,243,000 4,424,000 22,528,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 10 1934, follow: 














Receipts at— Flour. | Wheat. Corn. Oats. | Barley. | Rye. 

bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush A8lbs. bush. 56lbs. 

New York--.| 131,000 110,000 2,000 2.000, cwecca| 0 oe awwce 
Philadelphia 29,000 41,000 16,000 16 000, 4,000 3,000 
Baltimore -_- “| 12,000 1,000 9,000 2,000 G6,000, sew ewes 
New’t News...) -...-. | eo nn er oer mee, | teeeee 
Norfolk... .-- ae pete OE :-*eipdaD, C : aeaaldidl | wceese 
New Orleans *| 27,000 30,000 63,000 ce ee | senene 
Galveston. - se avewais | a eee eee ee | wanna 
St. John, West) 22,000 350,000 Fe eT er _ 
ee fer ee 7,000 3.000, ccaccu| sacese 
Halifax. ..... 11,000 148,000'—s«Ct}’ «wt ss - 13,000, --.---| ------ 
Tot. wk. 34 250,000 750,000 129,000 53,000 70,000 3,000 
Since Jan.1'34 1,576,000 5,045,000 689 ,000 568 ,000, 196,000 88 ,000 
Week 1933 | 337,000 786,000 70,000 126,000 49,000, 17,000 
Since Jan.1°33 1,614,000 4,616,000 456,000 523,000 92,000 23,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 10 1934, are shown in the annexed 
statement: 


























Exports from— Wheat. Corn. Flour. Oats. Rye Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
MO TOE ss co cntas 514,000 1,000 SBI ccunes] § accsec] eucsse 
re Cree Merry 4,000 Leiesel weubeel ( ‘edetee 
Philadelphia... - SR .GOG -ccictavh’ “Ssccaenl <uensaf Séeanal ceadee 
DER ddsccccasl 8 sacncal! eteeee CA -weduedl- steven svecco 
i ee ee em C000] csicccn| cvscce] sensce] enccce 
Newport New....-- BO GGG - scesre LG@OOl cascesl cacsecl 8 esecce 
New Orleans. -...-- Deen -inabed 6,000 CHOC weccast ewewss 
8t. John West_...-.- 350,000 26,000 SS ) eee Beer mee 
Co (ener 11,000 Ce a ae 
Total week 1934-_-} 1,116,000 33,000 51,515 Ce) er yr 
Same week 1933__--! 1,003,000 8,000! 110,388 53,000 43,000 17,000 








The destination of these exports for the week and since 
July 1, 1933 is as below: 



































Flour. W hea. Corn, 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 10) July 1 Feb. 10 July 1 Feb. 10 July 1 
1934. 1933. 1934. 1933. 1934. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-| 32,215) 1,790,375 388,000} 30,473,000 26,000 282,000 
Continent..-..-- 1,950 460,340 715,000} 42,191,000 6,000 53,000 
So. & Cent. Amer 1,000 38 ,000 10,000 $372,000] «a«--- 1,000 
West Indies_--.-.- 12,000 539,000 3,000 36,000 1,000 38,000 
Brit. No.Am.Cols.| 4,000 SOO cwcsdcl - ‘eabeenl) — senwae 1,000 
Other countries - -- 350 Ce. aa G7 COR). « cccase 9,000 
Total 1934... _- 51,515 at 1,116,000) 73,679,000 33,000 384,000 
Total 1933_...... 110,388! 2,434,786! 1,003,000\114,749,000 8,000! 3,975,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 10, were as follows: 





GRAIN STOCKS. 

Wheat, Corn, Oats, Rye, Barley, 
United States— bush. - bush. a bush, bush. 
pS Seer cf | er 0 ties Senna 
i tS). ee 55,000 137,000 195,000 1,000 17,000 
ef SE a 373,000 iets = 19,000 20,000 
Philadelphia 138,000 135,000 70,000 9,000 
Baltimore---.-.-- 18,000 49,000 67,000 2,000 
Newport News--- 2 6=_ (Co gewesn ~—sneeed seam 
New Orleans 297,v00 85,000 S550. »«#acce 
Galen. (Se  sesens  cetnee +«jBéeses sampne 
Dore WOR: csccccccccss 293,000 575,000 8,000 46,000 
WE ca tenivéennknenee ; f 49,000 ite: sane, - nanan 
ee 3, J 2!  ~sien  wsecmee —<¢2eceu 
OO a 3,022,000 3,357,000 C6. 00e.. « smasen 38,000 
DORON CAG cdc cwsinnwan 31,318,000 4,978,000 544,000 98,000 75,000 
Ce vekkawosAdeuae 6, te 000 5°346 5,000 2,289,000 141,000 59,000 

CE Co cnvnenccewic 5,000 758,000 453,000 6,000 j 
ar 3, 643° 000 2,038,000 388 ,000 187,000 36,000 
pS 783,000 1,829,000 77. esaseue ~< eenene 

ae 13,000 243.000 S06.000 ... saccee 

8 ON a ee 3,589,000 20,151,000 3,799,000 3,011,000 1,136,000 
a GREG Vctaciacne naan S:Gee  ésheaaw eee. «canes 
Milwaukee eer 16,000 3,082,000 2,726,000 20,000 811,000 
ONOR csco asso 88,000 204,000 COS ee ae ee 
Wn. aca cwtnn 22,676,000 4,344,000 16,681,000 3,048,000 8,388,000 
i Eh 12,005,000 5,442,000 11,352,000 2,700,000 1,796,000 
CO Eee 205,000 18,000 26,000 19,000 42,000 
NS ob 60 vectccaenes 4,789,000 8,433,000 1,269,000 1, eee 000 876,000 
wt a acai i 6,833,000 808,000 272,000 287 ,000 480,000 





Total Feb. 10 1934...107,011,000 65,835,000 42,717,000 12,608,000 13,843,000 
Total Feb. 3 1934..-109,528,000 65,357,000 43,201,000 12,833,000 14,095,000 
Total Feb. 11 1933...149,452,000 31,392,000 24,617,000 7,895,000 8,599,000 


a: ote. —Bonded grain not included above: Wheat—New York, 3,056,000 bushels: 


Y. afloat, 877,000; Philadelphia, 234,000; Baltimore, 40, 000; Buffalo, 619,000; 
Dutialo afloat, 3,219,000; Duluth, 3,000; ‘Boston, 946,000; Newport News, 111,000; 
Erie, 42,000; total, 9,147,000 bushels, against 9,488,000 bushels in 1933. 
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Wheat, Corn Oats, Rye, _—- Barley, 

Canadian— bush. bush. bush. bush. bush. 

Montreal. . - - toe: = ~ewendie 378,000 452,000 328,000 

Ft. William & Port Arthur66,168,000 = =-.-.-- 4,960,000 2,152,000 4,725,000 
Other Canadian and other ‘ 

Water Points..-.---- 39,540,000 --.-.-- 3,877,000 533.000 730.000 





5,787,000 
5,953,000 
2,794,000 


3,137,000 
3,142,000 
3,415,000 


10 1934__.109,962,000 
3 1934___110,360,000 
. .100,682 ,000 


9,215,000 
9,348 ,000 
4,207 ,000 


Total Feb 
Total Feb. 
Total Feb. 11 1933-- 
Summary— 
American. - - -.- 
Canadian. -...-- 


12 ,608 ,000 
3,137,000 


51,932,000 15,745,000 


13,843,000 
5,783,000 


19,626,000 


__.--107,011,000 65,835,000 
.109,962,000 


42,717,000 
9,215,000 


10 1934_.-216,973,000 65,835,000 
Total Feb. 3 1934.--219.888,000 65,.357.000 52,549,000 15,975,000 20,048,000 
Total Feb. 11 1933.--250,134,000 31,392,000 28,824,000 11,310,000 11,393.000 
The world’s shipment of wheat and corn, as furnished by 

3roomhall to the New York Produce Exchange, for the week 

ending Friday, Feb. 9, and since July 1 1933 and July 2 


Total Feb 











1932, are shown in the following: 
Wheat. Corn. 
Erports. Week Since Since Week Since Since 
Feh.9 July 1 July 2 Feb. 9 July 1 July 2 
1934. 1933. 1932. 1934. 1933. 1932. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 3,960,000 141,009,000 207,375,000 40,000 491,000 4,629,000 


35,059 000 
4,178,000 71,541,000 
2,160,000 57,962,009 

480,000 19,184,000 


18,800,000 
43,216,000 
80,368 ,000 
20,365,000 


230,000 20,836,000 42,612,000 
3,811,000 146,201,000 144,625,000 


323,000 


Black Sea_- 
Argentina. 
Australia 
Oth. countr’s 


744,000 


7,340,000 21,921,000 


Total 11,522,000 324,755,000 370,124,000 4,404,000 174,868 ,000 213,787,000 

WEATHER REPORT FOR THE WEEK ENDED 
FEB. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Feb. 14, follows: 

The outstanding feature of the week's weather was the severe cold wave 
that overspread the eastern United States during the middle portion of 
the period. On Feb. 6 the weather map showed an extensive high-pressure 
area in the region of the Hudson Bay in Canada, and during the following 
few days this moved, or settled, down over the Great Lakes and North- 
eastern States, bringing extremely low temperatures to a considerable area. 

On the morning of Feb. 8, White River, Ont., reported a minimum 
temperature of 52 degrees below zero, and Doucet, Que., 58 degrees below. 
By the following morning intense cold had overspread New England, New 
York, the eastern Lake region, upper Ohio Valley, and Middle Atlantic 
States. A number of stations reported the lowest temperature of record, 
and others the lowest ever experienced in February. Among the stations 
establishing new ‘‘lows’’ were Boston, Mass., 18 degrees below zero; Buffalo, 
N. Y., 20 degrees below; Ithaca, N. Y., 24 degrees below; Scranton, Pa., 
20 degrees below; Hartford, Conn., and New York City, each with 14 
degrees below, and Philadelphia and Atlantic City, with 10 degrees and 
8 degrees below, respectively. Washington, D. C., had a minimum of 
6 degrees below zero, which was the coldest since 1912, and was the first 
subzero temperature the Capital has experienced since 1918. The line of 
zero extended well into southern Virginia, Lynchburg reporting 4 degrees 
below. 

However, the extreme cold was confined to the northeastern United 
States, with abnormally warm weather persisting in the Northwest. While 
many northeastern localities were experiencing the lowest temperatures 
ever known and zero weather prevailing to southern Virginia, the lowest 
reported from first-order stations in the Northwest, was only slightly below 
freezing. At Havre, Mont., the normal minimum temperature for this 
week is 2 degrees above zero, and the lowest observed was 22 degrees 
above, while at Bismarck, N. Dak., the normal minimum is 2 degrees below 
zero and the lowest minimum for the week was 16 degrees above zero. 

In the South the line of freezing temperature barely reached the east 
Gulf coast, and farther west freezing was not experienced at any time during 
the week as far south as Vicksburg, Miss., nor south of extreme northern 
Louisiana and the northern districts of Texas. The lowest temperature 
reported for Miami, Fla., was 50 degrees, and at Brownsville, Tex., 46 
degrees. Chart I shows the southern limit of freezing weather and of sub- 
zero temperatures. 

The first half of the week had generally fair weather, but substantial 
rains were widespread in the South the latter half, with some snow as far 
south as extreme northern Florida. There was also more or less rain or 
snow in Central and Northern States east of the Mississippi River the latter 
part of the period. 

Chart I shows the departure from normal temperature for the week, as 
a whole, and is a good example of the extremes for a considerable period 
of time that can obtain in comparatively nearby sections. The North- 
eastern States had one of the coldest weeks of record, with the average 
temperature for the period ranging from 15 degrees to 20 degrees below 
normal, and at the same time a large northwestern area, in approximatel 
the same latitude, had one of the warmest winter weeks ever known, wit 
the weekly means ranging from 15 degrees to 27 degrees above normal, 
The chart shows that cold weather was the rule east of the Mississippi 
River, and abnormal warmth in nearly all sections to the westward. This 
makes the sixth consecutive warm week in the Northwest. 

Chart II shows the geographic distribution of precipitation for the week, 
The amounts were substantial in most of the South and over a narrow belt 
from central Oklahoma northwestward to northeastern Utah and south- 
western Wyoming. Otherwise, except in the north Pacific States, they were 
mostly light. 

The severe temperatures of the week did considerable damage in the area 
from the central Lake region, upper Ohio Valley, and southern Appa- 
lachian Mountains eastward. In the more northern sections much harm 
resulted from frozen water pipes, while from southern Virginia southward 
truck and grain crops were again rather severely affected. These had 
suffered more or less harm from the preceding cold wave around the first of 
February, and, while some recovery had been noted, the second freeze, 
coming about 10 days later, caused additional destruction. In extreme 
southeastern Virginia most cabbage plants were killed, and spinach com- 
pletely destroyed, but some other hardy vegetables, such as kale, suffered 
only moderate harm. From this area southward to Georgia and northern 
Florida, winter crops suffered rather severely, though later precipitation in 
Florida and some other south Atlantic areas was helpful. In practically 
all of the Eastern States outside operations were largely at a standstill. 

» West of the Mississippi River and extending to the Pacific coast, the 
weather, in general, was favorable, except for the continued dryness over 
large areas. Seasonal farm work, as a rule, made good progress, with 
some spring oats put in and early gardens planted as far north as Oklahoma 
and Arkansas. In fact, some soil working was done almost to the Canadian 
border. Zero temperatures in southern Virginia , and at the same time 
open field work, such as harrowing and disking, in Montana afford a decided 
contrast. 

r The soil moisture situation has improved somewhat, but not to a marked 
degree. Precipitation, principally snow, has been helpful over the south- 
western Plains, especially in western Kansas, and in the Middle Rocky 
Mountain and central Great Basin areas as far west as northern Nevada. 
This has afforded temporary relief and improved the stock water situation, 
but more generous precipitation is needed. Soils in the south Atlantic 
area are also temporarily in better shape because of the rains of the week. 
However, a large central area, comprising practically all of the Ohio, the 
central and upper Mississippi, and the Missouri River Valleys is still badly 
needing moisture, which is also true of the far Southwest from western 
Texas westward. The Pacific area continues in good shape, except that 
moisture is needed in southern California. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 16 1934. 
Although the cold spell which persisted during most of 
the week hindered retail business somewhat, the volume of 
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sales kept up remarkably well. Particularly was this true 
on the holiday, which brought crowds of shoppers into the 
stores, resulting in the largest sales since the Christmas 
holiday buying rush. With the advent of milder tempera- 
tures it is expected that more interest will be shown in 
spring goods, which have been somewhat neglected so far. 
The dollar volume of department store sales during January, 
as reported by the Federal Reserve Board, came fully up to 


expectations, showing a gain of 18% for the New York 
district and of 18% for the whole country. The largest 


increase, amounting to 36%, was credited to the Dallas dis- 
trict. Results of chain stores and similar organizations dur- 
ing the month of January differed greatly. While the 
variety class of stores showed an average gain of 15%, the 
apparel group made a much better showing with an in- 
crease of close to 40%, and mail order firms finished the 
month with a gain in dollar volume averaging better than 
36%. The coming weeks, in view of the very unfavorable 
1935 comparison figures, should make an even better show- 
ing unless curtailment of CWA employment puts a damper 
on buying activities. 

Business in the wholesale dry goods markets continued 
to reflect the improvement in general economic conditions. 
Notwithstanding the handicap which the cold spell put on 
promotional activities for spring, a steady flow of orders 
reached the market, bringing about a general strengthening 
of prices. Bookings of staple fall items were heavy, due 
to expected price rises. A growing scarcity of many types 
of fabrics featured the market. Wash goods, in particular, 
were ordered freely, and it is becoming more difficult to 
obtain spot delivery. Blankets also occupied the attention 
of jobbers and liberal purchases were made of cottons and 
part-wools. Trading in silk goods was more active. Stocks 
of good quality crepes for printing have been used up and 
contracts are being placed for future delivery greige goods 
at increasing prices. Demand for printed chiffons con- 
tinues to broaden and taffetas are also more active. De- 
mand for rayon yarns, on the part of weavers as well as 
the knitting trade has been holding up so well that the 
possibility of a real searcity developing in some numbers 
within the near future, is being seriously discussed. The 
larger producers are believed to be booked up to the end 
of March and deep into April and stocks on hand, in some 
instances, are said not to exceed one week’s supply, with 
100 denier yarns continuing to bear the brunt of the 
demand. 


DOMESTIC COTTON GOODS.—Pronounced activity 
and advancing prices continued to feature the print cloth 
market during the earlier part of the week, but the re-action 
in raw cotton prices later on, resulted in restricting buy- 
ing activities although prices maintained their strength. 
Mills are so well supplied with forward orders that no 
pressure to sell need be expected from that quarter and 
the volume of finished goods sales continues to be very 
good, both on bleached and printed goods. Buying was 
not confined to print cloths, but included narrow-sheetings, 
tobacco cloths, drills, twills, sateens and osnaburgs. Trad- 
ing in fine goods continued active with the delivery situa- 
tion becoming more acute. Unsold stocks at mills were 
said to be virtually non-existent on the majority of fine 
good numbers. Prices showed a distinctly firmer tone, 
especially on voiles as well as on organdies and lawns. 
Fancy goods in low price ranges were very active, with 
moderate sales on the better qualities. Closing quotations 
in print cloths were as follows: 39 inch 80's, 9% to 10e., 
39 inch 72x76’s, 9\%4c., 39 inch 68x72’s, 8% to 8\4c., 38% 
inch 64x60’s, 7% to 714¢., 38% inch 60x48’s, 614 to 65%e. 

WOOLEN GOODS.—Business in men’s wear goods showed 
some improvement, due to greater activity on the part of 
clothing manufacturing establishments, especially in the 
Middle West, prior to the Easter season. Duplicate orders 
for medium priced worsteds were placed in fair volume. 
Reports from retail centers stress the continued heavy 
demand for overcoats which has resulted in reducing in- 
ventories to the lowest point in several years. Activity 
in women’s wear goods was fully maintained, but the bulk 
of the business was again placed in the cheaper cotton- 
mixed fabrics which continue to outsell the all-wool con- 
structions. Orders for dresses from Southern and Coast 
retailers have been particularly good. Tweeds continue 
best sellers. Worsted crepes sold well in cloakings. Re- 
tail business suffered somewhat from the extreme cold 
prevailing in many parts of the country although Spring 
lines were favorably received and will doubtless show better 
results once milder temperatures make their appearance. 

FOREIGN DRY GOODS.—Trading in linen goods was 
more active, helped by the greater stability of exchange 
rates. Dress goods and men’s suitings as well as house- 
hold linens moved in larger volume. Buying at the recent 
New York linen show was said to have been so heavy that 
some firms had to withdraw their lines. A Fall exhibit 
will be held on August 6. Under the influence of higher 
Caleutta cables, the trend of burlap prices was slightly 
higher. Reflecting favorable January figures of domestic 
consumption, business showed some expansion with most 
interest in spot and afloat goods. Domestically light- 
weights were quoted at 4.90c., heavies at 6.60c. 
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NEWS ITEMS 


Arkansas.—(Governor Signs New Bond Refunding Bill.— 
On Feb. 12 Governor J. Marion Futrell signed the debt 
refunding bill, recently passed by the Legislature in special 
session, a description of which was given in V. 138, p. 1076. 
The refunding Act has now become operative, according to 
a Little Rock dispatch to the ‘‘Wall Street Journal’ of Feb. 
13, which reads as follows: 


Governor J. Marion Futrell at 4:40 p. m. Monday signed the $155,- 
000 ,000 highway debt refunding bill recently enacted by the special session 
of the legislature. His signature was affixed after Judge J. E. Martineau’s 
concurrence in his order dismissing suit of the Arkansas bondholders’ com- 
mittee against State Treasurer Roy Leonard. This court order immediately 
released $2,500,000 for payment on current and past due claims of the 
highway department. 

The State refunding Board Monday bound itself to pay contractors’ 
claims totaling $1,990,612, half in cash and the balance in refunding bonds. 

he new refunding measure carries 10-year extension of maturities of 
State highway and toll bridge bonds, with interest at 3%% the first three 
years, 4% the next two and the contract rate thereafter. Past due interest 
and difference between interest paid and contract rate will be evidenced by 
3%% refunding bonds, due not earlier than 1949. The foregoing relates 
to $84,000,000 State highway bonds and $7,220,000 toll bridge bonds. 

Road improvement district bonds outstanding to the amount of $47,- 
142,075 will be refunded into 3% bonds due 15 years hence. 

Annual debt requirements will gradually be lessened through sinking 
fund purchases, 25% of such purchases being made in highway and toll 
bridge bonds and 75% in district bonds. 


Illinois.— Third Special Legislative Session Convenes to 
Consider 18 Topics.—A call was issued by Governor Horner 
on Feb. 5, convening the Legislature for the third time in 
special session, the date being set for Feb. 13, at which time 
they had up for consideration a selected list of 18 topies out 
of a suggested mass of 150 subjects to be included in the eall. 
Of the matters requiring legislative action Governor Horner 
attached the greatest importance to the State-wide problem of 
school financing, to permit local governments to obtain 
Federal aid, at present blocked by statutes, to the question 
of a mortgage moratorium and to housing legislation. The 
following is a list of the important objects to be achieved at 
this session, as it appeared in the Chicago ‘“‘Tribune’’ of 
Feb. 6: 

1. To provide revenue to maintain the public schools. 

2. To provide for the 1934 World's Fair in Chicago. 

3. To authorize the State and its subdivision to contract with and receive 
Federal aid from the United States Government. 

4. To provide for consolidation of local governments or to alter their 
structures, powers, duties and financing. 

5. To permit taking advantage of low cost housing projects under the 
National Industrial Recovery Act. 

6. To cure difficulties county treasurers and collectors encounter in 
giving surety bonds. 

Seeks Mortage Cost Slash. 

7. To reduce the cost of recording chattel mortgages. 

8. To cure defects in the inheritance tax law. 

9. To exempt Cook County from the recent Act providing grand jurors 
be selected by county boards. 

0. To restore penalty date on corporation franchise and stock tax 
omitted by error from recent legislation. 

1. To modify the law concerning trucks and buses. 7 

Under the third of these subjects is included authority for the legislature 
to pass three bills required by the recent contract between the Chicago 
sanitary district and the Federa) Government. 


Michigan. —State Supreme Court Upholds Mortgage Mora- 
torium Law.—In a decision handed down on Jan. 30, the 
State Supreme Court upheld the constitutionality of an Act 
passed by the 1933 Legislature, empowering courts in the 
State to refuse to foreclose mortgages until March 1 1935. 
The decision of the State Court is said to be based on the 
recent ruling of the U. S. Supreme Court that a similar Act 
passed by the Minnesota Legislature does not viclate the 
Federal Constitution. A Lansing dispatch to the Detroit 
‘Free Press” of Jan. 31 commented as follows on the ruling: 


Following the lead of the United States Supreme Court, the Michigan 
Supreme Court Tuesday upheld the constitutionality of the mortgage 
moratorium Act applying in this State. . 

When the law was passed in the regular 1933 session, lawyer members 
of the House and Senate shook their heads doubtfully, pointing out that 
the Constitution had always been construed in the past as prohibiting 
legislation that might impair contracts. 

Inasmuch as the Act empowers courts to refuse to foreclose mortgages 
until March 1 1935, it was argued that the Legislature was exceeding its 
powers. : 

Minnesota Case Cited. 


The United States Supreme Court in the recent Minnesota case pointed 
the way for State jurists to recognize the existing emergency and disregard 
iron-bound rules of the past. The short oo rendered by the Michigan 
high Court was based entirely upon the Washington decision. _ 

The case was an appeal from a decision in Battle Creek refusing to set 
aside a foreclosure because of the moratorium. C. F. Russell of that city 
had foreclosed on property owned by the Battle Creek Lumber Co. When 
the lower Court would not recognize existence of a foreclosure holiday, 
the lumber firm appealed. , “i 

In granting an extension until March 1 1935, the State Supreme Court 
said: 

“Since this petition was heard, the Supreme Court of the United States 
has sustained as not in violation of the Federal Constitution a Minnesota 
Act extending the period of redemption of real estate mortgages under 
conditions of payment of rent, income and profits to the discharge of charges 
against the property, upkeep and debt, similar to our own statute. . 

‘*Because the provision in the Minnesota Constitution is identical with 
that of our own, we are constrained to adopt the ruling as the construction 
of the clause in our State Constitution.” 

Taxpayers won a victory later when the Court held that property owners 
can elect to pay some taxes in full and others on a ten-instalment basis. 
Under a 1933 law, delinquencies can be paid on a part-time basis Over a 
ten-year period. Auditor-General John K. Stack Jr. had refused to permit 
Grace C. Cowan and H. L. Fahrney of Royal Oak to pay their school taxes 
in full and amortize the city, county and State levies. — 

It was Stack’s contention that they must pay all taxes either in full or on 
an instalment plan. Confusion and error would result if the various levies 
could be separated, he argued. 

The Court ruled, however, that taxpayers can elect to pay one or more 
taxes in full and the rest over a period of years. 


Michigan.—Special Legislative Session Called for Feb. 19.— 
It was announced on Feb. 7 that the Legislature will be 





convened in special session on Feb. 19 to take up a broad 
program of legislation suggested by the legislative council 
and Governor William A. Comstock, according to Lansing 
dispatches of the 7th. This will be the second session since 
the regular biennial session adjourned last July, and it is 
expected that the following matters will be dealt with at 
this session: 


Amendment of the law limiting general property taxation to $15 per 
$1,000 valuation. Any change must be submitted to the voters for ap- 
proval, as the limitation was written into the constitution last November. 

Provision for pre-primary conventions of the major parties at which 
party ——— for condidates would be fixed by recommendation of 
a favored slate. 


General revision of the taxation system involving submission to the 

people of a constitutional amendment to repeal the uniform taxation clause, 
thereby permitting enactment of a graduated income tax. 
_ Reconsideration of the twice defeated ‘‘incipient insurrection’’ bond 
issue proposal under which the State would borrow $30,000,000 from the 
Federal Government of institutional building, creating an estimated 
30,000 jobs. 

Reconsideration of the revenue bond measure, vetoed by the Governor 
because a referendum provision was attached at the first special session, 
under which cities could bond for self-liquidating public utilities projects. 

Consideration of a State Constitutional Convention to rewrite the State’s 
basic law, called old-fashioned and hampering to ‘‘New Deal’’ legisla- 
tion by Governor Comstock. 

Proposals to consolidate county governmental units, school districts, and 

Possibly such State departments as the public utilities, securities, and 
public trust commissions. 
Minnesota.—New Income Tar Law Held Unconstitutional .— 
A dispatch from St. Paul to the ‘Wall Street Journal” of 
Feb. 10 reported that Judge Hanft in Ramsey County 
Distriet Court on Feb. 9 handed down a decision holding the 
new income tax law in this State (see V. 138, p. 1077) unecon- 
stitutional and invalid. The test case is said to have been 
instituted by Sidney R. Reed, income tax specialist. Judge 
Hanft indicated he would certify the case to the Supreme 
Court for a final ruling in the near future. 


Mississippi.—U. S. Supreme Court Sets Hearing on Bond 
Suit for March 5.—The attempt of the Principality of 
Monaco to compel this State to redeem a small block of 
Planters Bank bonds issued a century ago and defaulted in 
1841, was set for hearing on March 5 by the United States 
Supreme Court, according to Washington advices of Feb. 12. 
It is said that Mississippi challenged the jurisdiction of the 
high court, insisting that the case be dismissed. (A lengthy 
article on this suit appeared in the ‘‘Chronicle”’ of Dec. 23, 
on page 4553.) 


New York State.—Assembly Again Defeats New York 
City Economy Bill-—Mayor La Guardia’s Economy bill was 
defeated by the Assembly for the second time on Feb. 14, 
in the face of a new and insistently worded message from 
Governor Herbert H. Lehman urging its immediate adop- 
tion. After three hours of debate the bill went down to 
defeat by a vote of 85 to 57, which compares with the count 
of 81 to 61 given at the first vote on Jan. 30—V. 138, p. 892. 
Only seven Democrats voted for the bill, while all the 
Republicans present voted affirmatively. The Governor’s 
message strongly urged that there be no further delay in 
favorable action on a measure which Mayor La Guardia 
has declared imperative to obviate payless pay days for the 
140,008 employees of the City of New York. The Assembly 
had adopted, without a dissenting vote, five amendments 
to the measure which Governor Lehman had induced Mayor 
La Guardia to accept. One of these amendments, considered 
by many as the most important, was designed to reaffirm 
the State’s control of education and to vest in the Board of 
Education instead of the Board of Estimate the function 
of instituting economies through reductions in the amount 
spent for personal service, with a proviso, however, that the 
Board of Education must conform to the decisions of the 
Board of Estimate affecting other classes of employees in 
the service of the city. 

A United Press dispatch from Albany on Feb. 14 to the 
New York “Journal of Commerce” reported as follows on 
the legislative action: 

Mayor Fiorello H. La Guardia’s bill to reform New York City’s govern- 
ment was again defeated late today by the Assembly. The vote was 85 


- 


to 57. 

Prior to the vote, the lower House adopted so-called ‘‘safeguard’’ amend- 
ments agreed upon by Governor Lehman and the Mayor. 

The measure failed to receive a two-third’s vote necessary for passage. 
It required 100 votes and thus failed by 15. 


Defy Governor. 

The defeat came as another challenge to Governor Lehman's leadership, 
the Democrats voting in open defiance to his recommendations that the 
bill be passed with the amendments. Democrats voted almost solidly 
against the bill. 

The bill Jater was tabed for reconsideration after a move by Assembly- 
man Abbot Low Moffat, New York City Republican, and sponsor of the 
measure in the lower House. 

The ‘‘close’’ roll call was delayed almost a half hour by members who 
gained the floor to explain their votes. 

Previous to the action of the Assembly Governor Lehman transmitted 
a special message to the Legislature reiterating his demands for passage 
of the bill with the ‘‘safeguard’’ amendments. 

Pointing out that he and the Mayor had agreed upon the measure in 
revised form, Governor Lehman again suggested the following amendment: 

1. To continue in operation all provisions of the Civil Service law. 

2. To prevent the merging of pension and retirement funds and to 
protect pension and retirement rights of city employees during operation 
of any payless furlough or temporary pay reduction. 

3. To limit the operation of payless furloughs to the calendar year 1934. 


Urges Prompt Passage. 


He told the Legislature that the bill which would grant Mayor La Guardia 
and the Board of Estimate broad powers to reform the City’s government, 
hould be passed without delay. 
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“I have previously and on many occasions strongly urged passage of the 


bill,”’ he said. 
It has been established 





“I now urgently renew this recommendation. 
that a bill, giving to the Board of Estimate power for a limited time during 
this emergency to reduce as much as may be necessary the expenses of 
ny alee camel is required. Weeks have passed since introduction 
of the bill. 

‘“‘Much delay has occurred. There should be no further delay in its 
adoption. With the amendments recommended by me, the bill should 
be passed immediately.’’ 

he Governor said that Mayor La Guardia and other New York City 
officials had assured him that payless furloughs would be invoked only to 
the extent found necessary in the interests of all the citizens of New York. 


New York City.—Realty Taz Rolls Cut $1,307,768,701 to 
$17 ,149,236,557.—The total assessed valuation of real estate 
in New York City for 1934, including franchises, is $17,- 
149,236,557, or $1,307,768,701 less than the figure for 1933, 
when the total was $18,457,005,258, William Stanley Miller, 
Acting President of the Department of Taxes and Assess- 
ments, announced on Feb. 14. At the same time he urged 
all citizens and especially all property owners to support 
actively the City Economy bill. Several weeks ago Mayor 
F. H. La Guardia expressed the certainty that the decrease 
would be more than $1,200,000,000 and that as a result the 
city would be compelled to raise the tax rate 37 points, up 
to $3.70 per $1,000 of assessed valuation. In releasing the 
figures, Mr. Miller emphasized that tentative assessed valu- 
ations were fixed several months before (see V. 137, p. 2664) 
and that since Jan. 1 ‘‘we have conscientiously endeavored to 
carry out the request of Mayor La Guardia that the interests 
of small home owners be carefully considered and protected 
so far as possible.”” The assessment figures show that Man- 
hattan property received by far the greatest valuation cut, 
the borough total of $8,714,160,066 being $799,839,660 
below last year’s figure. Substantial reductions, however, 
were granted in all boroughs. 

The following tables show the final revision of assessed 
valuations for 1934 which resulted in a decrease of $1,307,- 
768,701 in comparison with the final totals for 1933: 


FINAL REAL ESTATE 1934. 
Net Increase ( +) 




















Manhattan— eee 1934. or Decrease (—). 
Real estate. ............. 8,955,039,715 8,169,778,172 —785,261,543 
Real estate of corporations. 227,106,600 221,487,100 —5,619,500 
Franchises... .........-- 331,853,411 322,894,794 —8,958,617 
Eee 9,513,999,726 8,714,160,066 —799,839,660 
The Bronz— 

Real estate.............. 1,887,118,534 1,774,665,691 —112,452,843 
Real estate of corporations . 59,372,450 57,542,550 —1,829,900 
Co eS SS ae 93,522,558 94,065,598 + 543,040 

ies Sand ob hdgsiig oni ae ee 2,040,013,542 1,926,273,839 —113,739,703 

Brooklyn— 
aa ee 4,026,943,310 3,781,661,390 —245,281,920 
Real estate of corporations - 60,215,800 57,232,300 —2,983 ,500 
Franchises.........-.-.. 178,616,454 177 ,766,629 —849,825 

Foo Ge sm acs a ld a ne 4,265,775,564 4,016,660,319 —249,115,245 

ueens— 
Real estate .............. 2,171,015,625 2,049,607,180 —121,408,445 
Real estate of corporations - 57,429,950 52,751,800 —4,678,150 
pS SS aaa 81,977,159 86,013,708 + 4,036,549 

Dis tidsnctawéwecdne 2,310,422,734 2,188,372,688 —122,050,046 

Richmond— ae. 

Real estate. ............. 309 456,160 286,681,885 —22,774,275 
Real estate of corporations - 6,146,800 5,771,700 —375,100 
ENE 5 ou on bee oie a 11,190,732 _ 11,316,060 +125,328 

ea is deck dhs ders gh eae ese So ak 326,793 ,692 303,769,645 —23 ,024,047 

RECAPITULATION OF REAL ESTATE. 
ON SEGRE. Cok ccemcnn'eua 17 349,573,344 16,062,394,318 —1,287,179,026 
Real estate of corporations. 410,271,600 394,785,450 —15,486,150 
NEN 65 onc camaon mere 697,160,314 692,056,789 —5,103 ,525 
LT Ee eee mer 18,457 005,258 17,149,236,557 —1,307,768,701 


Basic Tax Rate Fized at $2.56 per $100.—Comptroller 
Cunningham announced on Feb. 16 that the 1934 basic 
tax rate would be $2.55811 per $100 of assessed valuation, 
an increase over last year’s rate of 23 points. 


Pennsylvania.—Road Bond Suit Against Arkansas 
Dropped.—Associated Press dispatches from Harrisburg on 
Feb. 10 reported Attorney General W. A. Sehnader as 
saying that Pennsylvania will drop the suit seeking to compel 
the State of Arkansas to restore the security underlying 
$200,000 of Arkansas highway bonds. The securities are 
held by Pennsylvania for the benefit of its teachers’ retire- 
ment fund. (See article on Arkansas on preceding page of 
this section.) 


Port of New York Authority.—IJnterest on Bonds Exempt 
from State Tazes.—Interest paid on bonds of the above 
Authority will remain exempt from New York State income 
taxes under an opinion issued on Feb. 9 by Attorney General 
John J. Bennett Jr. Such interest therefore should not be 
included, Mr. Bennett said, in the gross income of a tax- 
payer in computation of the net which is subject to the 
personal income tax imposed by the State. 

The opinion, answering an inquiry from the Department of 
Taxation and Finance, contains numerous citations and 
declares that the power of States to establish agencies such 
as the Port Authority is no longer open to question, while 
the levy of a tax on its instrumentalities would be burden- 
some to the public borrowing power. Freedom of the issues 
from Federal taxation also is emphasized. 


United States.—Public Works Administration Plans 


Resale of Bonds Held as Security on Work Projects.—Adminis- 
trator Ickes has indicated that it is the intention of the 
PWA to sell on the open market small blocks of the bonds 
now being held as security for the loans which it has advanced 
to local political subdivisions to finance projects designed 
primarily as employment measures. 


The following report 
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on the proposed action is taken from a United Press dis- 
patch from Washington on Feb. 11: 


The Public Works Administration was setting up machinery to-night 
to go into the banking and brokerage business by reselling public works 
bonds, an experiment in credit expansion to provide more money for re- 
lieving unemployment without requiring the Government to put up any 
more cash. 

Ultimately the PWA will have about $500,000,000 in these bonds, 
offered by municipalities, schoo] districts, counties and other local govern- 
mental subdivisions as security for loans to finance construction of water- 
ways, roads, public buildings, bridges and other developments. They 
will be offered for sale in small blocks as the market justifies, Administrator 
Ickes indicated. . 

The $3,300,000,000 public works fund has now been entirely allocated, 
although not all of it actually has passed out. ‘ ? 

The plan to sell the bonds is an elementary form of the banking business, 
illustrating the first stage in normal credit expansion. The PWA lends 

500,000,000 and receives bonds in exchange. The money is gone from its 
treasury. but if these bonds can be sold to the public, the PWA treasury 
will be replenished at no cost to the Government, the money can be ad- 
vanced in exchange for more bonds, those bonds in turn can be sold to 
provide more funds for loans, and without increasing the Federal deficit 
public works can be continued. : 

Of course, the market for bonds is limited. The PWA is setting itself 
up, in a way, as a competitor of private bond dealers of the Treasury, 
which floats bonds to provide for unbudgeted expenditures; of the Federal 
Farm Loan Corporation, which sells bonds to finance loans to save mort- 
gaged farms, and of other Government agencies. 

The PWA will not in any way guarantee the bonds it sells, but made 
it clear to-day that it considers them good investments because they had 
to be approved by experts before they were accepted as collateral for loans. 

The PWA program is constantly increasing in speed in the actual spend- 
ing of money to increase employment and create a demand for materials, 
according to a report of the F. W. Dodge Corporation made public to-night. 
Reports from 37 States east of the Rocky Mountains showed that the dol- 
lar value of publicly-financed contracts in January rose to four times the 
figure for January 1933, and showed a slight increase over December 1933, 
although usually there is a drop from December to January. _ Contracts 
let last month amounted to $157,477 ,000; in December 1933 to $155,862 ,000, 
and in January 1933 to $39,479,700. 


re 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor Conaty, Wash.—BONDS CALLED.— 
It is reported that Tom Freeman, City Treasurer, is calling for payment 
from Feb. 2 to Feb. 28 various local impt. district bonds and coupons. 


ABITA SPRINGS, St. Tammany Parish, La.—BONDS VOTED.— 
It is reported that an election will be held on March 13 to have the voters 
pass on the proposed issuance of $30,000 in water works bonds. 


AKRON, Summit County, Ohio.—BULK OF BONDS AFFECTED 
DEPOSITED UNDER REFUNDING PLAN.—Ross F. Walker, Director 
of Finance, reported under date of Feb. 8 that approximately 80% of the 
more than 33,000,000 bonds covered in the refunding plan announced early 
in November 1933—V. 137, p. 4722—have been received for exchange. 


ALTOONA, Blair County, Pa.—PROPOSED BOND ISSUE.—Con- 
sideration is being given to the question of issuing $400,000 6% operating 
expense bonds, to be dated March 1 1934. Denom. $1,000. Due March 1 
as follows: $25,000, 1935 and 1936; $35,000, 1937 and 1938; $45,000, 
1939 and 1940; $50,000, 1941 and 1942, and $45,000 in 1943 and 1944. 
tnterest payable in M. & 8. 


ANDES, DELHI AND BOVINA CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Andes), Delaware County, N. Y.—-BOND ELECTION .— 
An election will be held in the latter part of February on the question of 
issuing $105,500 school building construction bonds. The measure was 
rejected previousiy on Jan. 17 


ANNANDALE, Wright County, Minn.—BOND ELECTION.—It is 
reported that an election will be held on Feb. 20 to vote on the proposed 
issuance of $6,000 in funding bonds. 


ANSLEY SCHOOL DISTRICT (P. O. Ansley), Custer County, 
Neb.—BONDS VOTED.—It is reported that the voters recently approved 
he issuance of $30,000 in school building bonds. 


ARIZONA, State of (P. O. Phoenix).—BONDS SOLD.—W. M. Cox, 
State Treasurer, announced the sale on Feb. 3 of $1,000,000 tax anticipation 
bonds at 6% to the First National Bank, the Continental Llinois National 
Bank & Trust Co. and the Harris Trust & Savings Bank, all of Chicago. 
Dated Feb. 15 1934. Due on June 20 1934. 


BAKER, Baker County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. on Feb. 26 by Walter A. Clark, City Clerk, for the 
purchase of a $78,000 issue of 6% coupon or registered refunding bonds. 
Denom. $1,000. Dated March 1 1934. Due on March 1 as follows: 
$2,000 in 1935 and $4,000, 1936 to 1954 incl. Prin. and int. (M. & S.) 
payable at the office of the City Clerk. Bids for the purchase of these 
bonds will be subject to the following conditions: (a) That the bonds shall be 
sold for the highest price obtainable, but not less than 95, plus accrued 
interest, and for cash only; (b) all bids for the purchase of said bonds shall 
be in writing and sealed and accompanied by a certified check for a sum 
equal to 5% of the amount of said bid, which check shall be payable to and 
deposited with the City Clerk, such deposit to be made by the bidders as 
evidence of good faith; (c) the said bonds must be taken up and paid for 
by the purchaser upon tender thereof and any failure to do so shall entitle 
the city to retain the amount of the said deposit above referred to as liqui- 
dated damages and not as forfeiture or penalty; (d) the city reserves the 
right to accept or reject all bids. 


BALTIMORE, Md.—ADDITIONAL BOND. SALE REPORT .—We are 
advised that the city on April 27 1933 sold to its sinking funds at par an 
issue of $486,000 4% water bonds, dated May 1 1933 and due on May 1 
1964. A total of $4,732,900 bonds was redeemed in the past year. 


BANNOCK COUNTY COMMON SCHOOL _DISTRICT NO. 30 
(P. O. Lava Hot Springs), Idaho.—FEDERAL FUND REALLOTMENT. 
—A loan and grant of $41’.500 has been announced by the Public Works 
Administration. The cost of labor and material totals approximately 
$38,300, of which 30% is a grant. The remainder is a loan secured by 4% 
general obligation bonds. A previous allotment was made for a loan and 
grant of $42,600 for this project—V. 137, p. 3174. However, upon receipt 
of bids for the work, it was found that $41,500 was sufficient. This re- 
allotment is therefore made. 


BELOIT, Rock County, Wis.—NOTE SALE.—A $50,000 issue of 
44% corporate purpose notes is said to have been purchased recently by 
T. E. Joiner & Co. of Chicago. Denom. $1,000. Dated Feb. 1 1934. 
Due $25,000 on April and May 11935. Prin. and int. payable at the office 
of the City Treasurer. Legality to be approved by Chapman & Cutler 
of Chicago. It is stated that these notes will be direct, general obligations 
of the entire city. 


BERESFORD, Union County, S. Dak.—BONDS VOTED.—At the 
election held on Feb. 6—V. 138, p. 893—the voters approved the issuance 
of the $14,248 in water works system bonds by a count of 401 to 200. In- 
terest rate not to exceed 6%. Due in 20 years, optional on any interest 
date after five years. 


RLIN, Worcester County, Md.—BOND ISSUE VOTED.—At an 
elcndiae held on Feb. 8 the proposal to issue $130,000 sewerage system 
construction bonds was approved by the voters. The Public Works Ad- 
ministration will be asked to finance the project. 


ILLS SCHOOL DISTRICT (P. O. Los Angeles), Los 
Asmche Chane Calif.—CORRECTION .—In connection with the report 
given in V. 138, p. 894, that an election would be held on Feb. 16 to vote 
on the proposed issuance of $250,000 in school repair bonds, it is stated 
by the Chief Clerk of the Board of Supervisors that she has received no 
report of such a scheduled election. 


HAM, Jefferson County, Ala.—-BONDS NOT SOLD.— 
The $1-700,000 issue of drainage bonds offered on Feb. 9—V. 138, p. 1079— 
was not sold as no bids were received, according to the € ity Comptroller. 
Interest rate not to exceed 5%, payable A. & O. Dated April 1 1930. Due 
from April 1 1939 to 1960 incl. 
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" BONDS SOLD .—It was later stated by C. E. Armstrong, City Comp- 
pope a ee the above bonds were sold to the Public Works Administration 
as 4s at par. 


Financial Statement Jan. 25 1934. 
Assessed valuation of real and personal property for the 
Oe Se (OIE) ton aim in tii tbwwhed uaa naweeenne mae $177 064,740.00 


Real valuation—100% based on assessed value___.____.. 295,107,900.00 
$3,187 ,165.32 


887,000.00 


$4,074,165.32 

Tax of $18.00 on each $1,000.00 of 60% of actual value and additional 
$3.00 on each $1,000.00 for school purposes (levied by county and ap- 
ono to city). The above is in addition to a further appropriation of 
5890,000.00 per annum by the State for school teachers’ salaries. Debt 
limit, 7% of assessed valuation. 

Sewer bonds, school bonds, and water works bonds are exempt from con- 
stitutional limitation. 

Gen. City Bonds of the City of Birmingham, 

Outstanding Jan. 25 1934: 

For providing and constructing school houses $9,883 ,000.00 
For sewers 


POP BOWES. 2... oo ee ee en ensccccecacase 1,786,000 .00 
eee, ee WON ee ec uckcusacn scan 100,000.00 
BOP General Purposes... .. . 2. ccc cemeccce 


8,027 ,000.00 


Less Bonds Which are Exempt from Con- 
stitutional Debt Limit 
For providing and constructing school houses $9,883 ,000.00 
1,786,000.00 
100,000.00 


General city bonds to be counted against debt limit 
Sinking Fund Assets 

General city bonds—Cash in bank 
DTN. 2055 0-. cance akee so 
Accts. rec., L. & N. & A.G.S. railroads_-_ 





$19,796,000.00 


PRET SLI SRS 11,769,000.00 
eile $8027 000.00 
$59,177.16 
328 500.00 
1,150,874.29 


————————— $1,538.551.45 

Improvement bonds outstanding secured by liens on prop... 4,053,000.00 

(These bonds payable primarily out of the sinking fund for 
public improvements bonds as shown below.) 

Sinking Fund for Public Improvement Bonds 

RS OO SR ae eee earn $136,493.36 
Assessments receivable spec. assessments_.. 3,317,263.91 
Public improvement, inv. in C.P.I. titles___ 941,126.81 

; ——————-__ 4, 394,884.08 

Temporary loans in anticipation of 1933 taxes____________ 780,000.00 
Gen. fund invests., contractors’ estimates, &c., incl. gen. 

OR a, a eae eae 616,935.46 


Real and personal property and equipment _ _$26,576,732.09 
Pavements, curbing, sewers, viaducts_____- 16,749,267 .32 


Percentage real & personal tax levy on all 
prior years to & incl. the 1931 levy— 


$43 325,999.41 


collected through Jan. 25 1934__..._.___- 99.86% 
Percentage of 1932 real & personal tax levy— 
collected through Jan. 25 1933_------..-- 98% 


Percentage of 1933 real & personal tax levy— 
collected through Jan. 25 1934___-._____- 57% 
The current year tax collection, is ap- 

proximately 3% slower than the correspond- 

ing collection one year ago. 

Tota current revenue, 1932-33 fiscal year 
coo PS ee eee 


; $5,981,898.44 
Total current expenditures, 1932-33 fiscal 


year (ending Aug. 31 1933) ............. 5,975,543 .39 
Total surplus 1933 fiscal year all current funds_______-_ $6 355.05 
Tota! surplus all current funds all years to date_________-_ 320,875.48 
ON |). See eee 132,685 
Pe EE eee een 178,270 
ce rere 259,657 


BIWABIK, St. Louis County, Minn.—-BOND SALE DETAILS.— 
In connection with the sale of the $63,000 414% semi-ann. town bonds to 
the State Board of Investments—V. 137, p. 4386—the Town Clerk reports 
that the bonds were sold at par and mature on July 1 as follows: $4,000, 
1939 to 1950, and $5,000, 1951 to 1953, all inclusive. 


BOONEVILLE, Prentiss County, Miss.—BOND EXCHANGE.—We 
are informed by the City Clerk that the $4,750 6% semi-ann. street improve- 
ment refunding bonds mentioned in V. 138, p. 894, were exchanged for the 
original bonds held by that company. Denom. $250. Dated Sept. 1 1933. 
Interest payable M. & S. 

BOSTON, Suffolk County, Mass.--BONDED DEBT.—-A_ detailed 
statement of the debt position of the city, presented to Mayor Mansfield 
on Feb. 12 by the Board of Sinking Fund Commissioners, discloses that 
the total funded debt for both city and county stands at $172,450,999.95, 
of which $51,296,500 is placed within the debt limit. The borrowing 
capacity stands at $3,261,655.31, according to report. 


BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
BOND OFFERING.—Sealed bids will be received by Joseph Wiggin, 
Treasurer, 20 Somerset St., Boston, until 12 m. on Feb. 19, for the pur- 
chase of $2,098,000 2%, 234, 3,314 or 3%% coupon or registered bonds, to 
be dated March 1 1934 and mature on March 1 1937. Denoms. to suit 

urchaser. Principal and interest (M. & S.) will be. payable at offices in 
New York and Boston, to be designated by the District Trustees. The 
bonds will bear the usual certification of a bank or trust company in 
Boston. Proposals must be accompanied by a certified check for 1% of the 
amount bid, payable to the order of the District. The bonds and interest 
thereon are exempt from Massachusetts taxes, including savings bank tax, 
and the interest exempt from present Federal income tax. The securities 
are also legal for savings banks by statute in Massachusetts. The official 
call for bids contains the following with respect to the authority, purpose 
and legality of the issue: ‘ 

“These bonds of the District are duly authorized under Chapter 383 of 
the Massachusetts Laws of 1929, Chapter 147 of the Laws of 1932, and 
Chapter 235 of the Laws of 1933. Said Chapter 235 of the Laws of 1933 
authorizes these bonds to be issued to provide funds for the purchase by 
the District of $2,098,000 of bonds of Boston Elevated Railway Company 
maturing March 1 1937, and bearing the same rate as these bonds of the 
District. Said bonds of Boston Elevated Railway Company are to be issued 
for the purpose of paying or refunding $2,098,000 of its bonds maturing 
March 1 1934. The issue and sale of the bonds will be subject to approval 
of legality by Ropes, Gray, Boyden & Perkins, whose legal opinion will be 
furnished without charge to the purchaser. 

“Subject to the approval of the Massachusetts Department of Public 
Utilities of the maturity and interest rate, the bonds will be delivered to the 
purchaser on cr about March 1 1934, at 11 o’clock a. m. in Boston, Mass- 
achusetts, and are to be paid for on such delivery in cash or by a certified 
check on a responsible national bank or trust company in Boston, payable 
to the order of Boston Metropolitan District.’’ 


BOWLING GREEN, Wood County, Ohio.—SPECIAL BOND 
ELECTION REFUSED.—tThe State Tax Commission on Feb. 7 refused to 
grant the city’s request for permission to hold a special election on the 
question of issuing $250,000 sewage disposal plant construction bonds, 
according to report. The refusal, it is said, was based on the fact that a 
question as to the constitutionality of the Annat Bill, which permits such 
special elections, has been submitted for adjudication by the State Supreme 
Court. Special votes are being withheld throughout the State pending the 
decision of the Court. The Public Works Administration has agreed to 
accept the city’s bond issue as security for a loan to cover the cost of the 
project. 


BRENTWOOD (P. O. St. Louis), Mo.—BOND ELECTION.—An 
election will be held on March 6, according to report, in order to vote on 
the issuance of $106.000 in bonds, divided as follows: $63.000 sanitary 
sewer system, $30,500 city hall and engine house, and $12,500 fire fighting 
equipment bonds. 


BRIGHTON, Monroe County, N. Y.--PLANS BOND REFUNDING. 
—Preparations are under way for the submission to holders of the $5,809 ,466 
outstanding bonds a plan providing for the extension of the maturities 
over a longer period of time, according to the *‘Wall Street Journal’ of 
Feb. 15, which reported on the matter as follows: ‘‘The Town of Brighton, 
under heavy obligation to Monroe County as a result of unpaid taxes, 
and its bonds selling at 50, is making plans to refund outstanding obligations 
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with new bonds to extend over a longer period of time. A committee, 
consisting of bankers and attorneys, already has drawn up a plan which 
will be submitted to bondholders as soon as litigation in a paving suit is 
settled by the Appellate Division of the Supreme Court. the Town has 
assessed valuation of $25,000,000, with bonded indebtedness of $5,809,- 
466, and unpaid taxes ranging between $5,000,000 and $6,000,000.”’ 


: BROOKLINE, Norfolk County, Mass.—LOAN OFFERING .—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. on Feb. 19 


for the purchase at discount basis of a $300,000 revenue anticipation loan, 
dated Feb. 19 1934 and due on Nov. 6 1934. 


_ BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a.m. on Feb. 27 
for the purchase of $3,000,000 not to exceed 6% interest coupon or regis- 
tered work relief and(or) home relief bonds. Dated March 15 1934. 
Denom. $1,000. Due March 15 1944. _ Rate of interest to be named by 
the bidder in a multiple of 14 or 1-10th of 1%. Prin. and int. (M. & 8. 15) 
payable in lawful money of the United States at the City Comptroller's 
office or at holder's option at the Central Hanover Bank & Trust Co. 
New York. Proposals must be accompanied by a certified check for $60,000 
sayable to the order of the Comptroller. Legal opinion of Caldwell & 
taymond of New York will be furnished the successful bidder on delivery 
of the bonds. Said delivery will be made on or about March 15 1934 at 
the Comptroller's office in Buffalo or‘at the aforementioned institution in 
al Y. . ve ——" to specify preferred place of delivery. Bids must be 
nconditional. 


BUFFALO, Johnson County, Wyo.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced an allet- 
ment of $43,000 for water system improvements. The cost of labor and 
material totals approximately $36,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% general obligation bonds. 


BUHL, St. Louis County, Minn.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$34,000 for power and light plant and water works improvements. The 
cost of labor and material totals approximately $26,000, of which 30% 
is a grant. The remainder is a loan secured by 4% general obligation bonds. 


_BUTLER COUNTY (P. O. Hamilton), Ohio.—ADDITIONAL IN- 
FORMATION .—The issue of $160,000 514% poor relief bonds purchased 
at a price of 100.16 by the McDonald-Callahan-Richards Co. of Cin- 
cinnati—-V. 138, p. 1079, is dated Dec. 1 1933 and due serially to March 1 
1937 incl. Bonds are in coupon form and, with the exception of one for 
$400 and other for $600, are in $1,000 denoms. Interest is payable in 
—_" > — was made pursuant to the provisions of the State selective 
sales tax law. 


CAMBRIDGE, Middlesex County, Mass.—A WARD OF TEMPORARY 
LOAN .—The First National Bank of Boston was awarded on Feb. 14 an 
issue of $1,000,000 tax anticipation notes at 2.39% discount basis. Dated 
Feb. 16 1934 and due on Nov. 2 1934. Bids for the issue were as follows: 


Bidder— Discount Basis. 
First National Bank of Boston (purchaser).______...-..-_- 2.39% 
Brown Bros. Harriman & Co. and Merchants National Bank 

Oe ss ra Ga en ao os li gl apse ge ee Co aw ale AT%G 
IN QRSUEIE BRB WU SOE. nbn ce ctncwscavscccudasesunecce 2.53% 
De 8 Es RS Se i TMC 2.56% 
POs ee Oe Sa caw S oe di ndehibunadavuenedbubawees 2.65% 


CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge) Isanti 
County, Minn.—BOND ELECTION .—It is stated that an election is 
scheduled for Feb. 20 to vote on the proposed issuance of $50,000 in school 
building bonds. 


CANNON FALLS, Goodhue County, Minn.—BOND OFFERING.— 
Sealed bids will be received until March 1, by the City Clerk, for the pur- 
chase of a $2,000 issue of airport and dam construction bonds. Interest 
rate is not to exceed 5%, payable M. & 8. Denom. $500. Dated March 15 
1934. Due $500 from March 15 1935 to 1938, and optional on March 15 
1935. These bonds were voted at an election on Feb. 5. 

CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND SALE.— 
The $20,000 coupon poor relief bonds offered on Feb. 13—V. 138, p. 712— 
were awarded as 5s to Stranahan, Harris & Co. of Toledo, at par plus a 
premium of $80, equals to 100.40, a basis of about 4.79%. Dated Feb. 1 
1954 and due on March 1 as follows: $6,500 in 1935 and 1936 and $7,000 


in 1937. Bids for tne issue were as follows: 

Bidder— Int. Rate. Premium, 
Stranahan, Harris & Co. (purchasers)_._..._.- _- 5% $80.00 
First National Bank of Carrollton.........--.-- 5% 26.00 
po A ee ee ee ea ee 5% 38.00 
Assel, Goetz & Moerlein, Inc. ................. 54% 21.00 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids) Linn County, Ilowa.—-BOND OFFERING.—Sealed bids 
will be received until 2 p.m. on Feb. 20, by Charles D. Hedberg, Secretary 
of the Board of Directors, for the purchase of a $590,000 issue of 4% semi- 
ann. school building bonds. Denom. $1,000. Dated March 1 1934. Due on 
March 1 as follows: $30,000, 1936 to 1950, and $35,000, 1951 to 1954, all 
incl. The approving opinion of Chapman & Cutler of Chicago, will be 
furnished. <A certified check for $5,900, payable to the District, must 
accompany each bid. 

CELESTE, Hunt County, Tex.—BOND PROJECT ABANDONED .— 
It is said that the city has abandoned the proposition of issuing the $70,000 
water supply and sewer system bonds that were voted on Dec. 21—V. 137, 
p. 4724. 


CENTERVILLE, Hickman County, Tenn.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $35,000 for sewer construction. The cost of labor and material 
totals approximately $27,000, of which 30% is a grant. ‘The remainder is a 
loan secured by 4% revenue bonds. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—BOND 
SALE DETAILS.—The $43,000 funding bonds that were purchased by the 
White-Phillips Co. of Davenport, as 44s, at a price of 100.92—V. 138, p. 
1079—are more fully described as follows: Dated Jan. 1 1934, and due 
$5,000 on Jan. and July 1 1940 to 1943, and $3,000 on Jan. 1 1944, giving 
a basis of about 4.12%. Prin. and int. payable at the office of the County 
Treasurer. Legality approved by Chapman & Cutler of Chicago. 


CHARLOTTE, Mecklenburg County, N. C.—-BONDS NOT SOLD .— 
The five issues of 4% coupon or registered semi-ann. bonds aggregating 
$267,500, offered on Feb. 13——-V. 138, p. 894—-were not sold as no bids 
were received, reports the Secretary of the Local Government Commission. 
The issues are divided as follows: 
$70,000 sewer extension bonds, Due on Jan. 1 as follows: $2,000, 1935 to 

1954, and $3,000, 1955 to 1964. 
46,000 water extension bonds. Due on Jan. 1 as follows: $1,000, 1935 
to 1938, and $2,000, 1939 to 1959. 
100,000 storm sewer bonds. Due on Jan. 1 as follows: $3,000, 1935 to 
1954. and $4,000, 1955 to 1964. 
28,000 fire hydrant bonds. Due on Jan. 
1956, and $2,000, 1957 to 1959. 
23,500 fire alarm extension bonds. Due on Jan. 1 as follows: $1,000, 1935 
to 1950: $1,500 in 1951, and $2,000, 1952 to 1954. 

Denom. $1,000, one for $500. Dated Jan. 1 1934. Prin. and int. (J. & J.) 

payable in legal tender in New York City. 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha) reds 
County, Okla.—BOND ELECTION .—It is reported that an election will 
be held on Feb. 20 to have the voters pass on the proposed issuance of 
$65,000 in school bonds. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
The National Shawmut Bank of Boston has purchased $125,000 tax an- 
ticipation notes, of which $100,000, due Nov. 12 1934, carry a 4.75% rate 
of discount, while $25,000, due Nov. 9 1934, bear a rate of 4.95%. 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—Henry 
Urner, City Auditor, reports that the Sinking Fund Commission will 
purchase, at par, the issue of $30,755.17 444% _ Bloody Run sewer bonds 
which was authorized by the City Council in January. Dated March 1 
1934. Due Sept. 1 as follows: $1,755.17 in 1935; $1,500 from 1936 to 
1945, incl. and $1,000 from 1946 to 1959, incl. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—NOTE OFFERING. 
—The County Auditor will receive sealed bids until 10 a. m. on Feb. 19, 
for the purchase of $29,000 anticipatory notes or warrants of $1,000 denoms. 


1 as follows: $1,000, 1935 to 
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CLAYTON, St. Louis County, Mo.—BONDS VOTED .—At an election 
on Feb. 6 the voters are said to have approved the issuance of $46,000 in 
bonds, divided as follows: $36,000 sewer improvement, and $10,000 street 
improvement bonds. 


CLEMENTON, Camden County, N. J.—BOND DEFAULT REPORT .— 
8. Wayne Clark, Borough Clerk, under date of Feb. 12 reports that default 
exists on $7,000 principal and $4,100 interest on 5% water bonds, dated 
June 2 1926. Payment also is overdue on 6% sidewalk bonds. Default on 
bond principal first occurred on June 1 1932, and Dec. 1 1933 on interest. 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND SALE.— 
The $20,000 court house construction bonds offered on Feb. 15—V. 138, 
p. 529—were awarded to N. 8. Hill & Co. of Cincinnati. Due $1,000 on 
Sept. 1 from 1935 to 1954 incl. 


CLEVELAND, Pawnee County, Okla.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $200,000 for water works improvements was 
announced recently by the Public Works Administration. The cost of labor 
and material totals approximately $177,000, of wuich 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


CLEVELAND HEIGHTS, Ohio.—ADDITIONAL 1933 BOND SALE. 
—wWe learn that the Sinking Fund Commission purchased on Dec. 1 1933, 
at par, the $385,000 6% refunding bonds for which no bids were obtained on 
Nov. 18—V. 137, p. 3868. The bonds, including issues of $355,000 and 
$30,000, bear date of Dec. 1 1933 and mature serially from 1935 to 1944 
incl. They represent 50% of tne city’s Oct. 1 1943 maturities. 


COLORADO SPRINGS, El Paso County, Colo..-BONDS CALLED 
It is reported that water refunding bonds, series 63, numbered from 1. 
to 65, were called for payment on Feb. 15 at the First National Bank of 
Colorado Springs. The bonds bear interest at 4% and are dated Aug. 15 
1919. 


COLORADO SPRINGS SCHOOL DISTRICT (P. O. Colorado 
Springs) El Paso County, Colo.—BONDS DEFEATED.—It is reported 
by the Superintendent of Schools that at the election on Dec. 15—V. 137, 
p. 3701—tthe voters rejected the proposal to issue $900,000 in school bonds. 


COLUMBIA COUNTY (P. O. Appling), Ga.—-FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $15,000 for jail construction. The cost of labor and material 
totals approximately $14,500, of which 30% is a grant. The remainder 
is a loan secured by 4% bonds. 


COLUMBUS, Franklin County, Ohio. 
tion with the award of $110,000 54%% 
assessment bonds on Feb. 8 to the BancOhio Securities Co. of Columbus 
at 100.15, a basis of about 5.40%—V. 138, p. 1080—-we learn that Season- 
good & Mayer of Cincinnati, the only other bidder, offered par plus a 
premium of $112 for the issue at 5% %. 


COLUMBUS, Columbia County, Wis.—FEDERAL FUND ALLOT- 
MENT .—-The Public Works Administration recently announced an allot 
ment of $17,000 for sewage disposal plant construction. The cost of labor 
and material totals approximately $16,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


CONCORD, Merrimack County, N. H.-A WARD OF TEMPORARY 
LOAN .—Bond & Goodwin of Boston were awarded on Feb. 13 a $200,000 
revenue anticipation loan at 2.07% discount basis. Due Dec. 6 1934. 
Bids submitted at the sale were as follows: 

idder— 


OTHER BID.—In connec- 
street flushing and cleaning fund 


Discount Basis. 
€ or 


eee. Ge, SPORE: (DUPCHONEND) 05 coo cece hk ded ccc ce ccccece 2.07% 
rn I Se a elumaen ena lies 2.14% 
Dpanzers Trust Co. (plus $5 premium).................«60« 2.28° 
ee oe) eee SON nk enna ween encn ss oews wen 2.46% 
Oo ee ea 2.53% 
A Spe ine a meee 2.74% 
Merchants’ National Bank of Boston____.........__-_----- 2.84% 
ST I cy ge gs Da ecg tei nS a ons 20a te 
SC oe a iinet wae aa 2.85% 
I I I iD eo ah pt ik i ae ca 2.93% 


CONCORD, Merrimack County, N. H.—$11,000 BONDS AUTH- 
ORIZED.—The Board of Aldermen on Jan. 30 passed an ordinance pro- 
viding for an issue of $11,000 storm sewer construction bonds. The Public 
Works Administration has agreed to make available funds for various 
projects of that nature. 


CONNECTICUT (State of).—REPORTS $5,570,642 DEFICIT IN 
GENERAL FUND.—In a report submitted on Feb. 8 to Governor Cross 
by Edward F. Hall, Commissioner of Finance and Control, it was pointed 
out that a deficit of $5,570,642.01 existed in the general fund balance of 
the State as of Feb. 1 1934. Receipts in January totaled $774,188, an 
increase of $150,381 over January last year, while revenues from July 1 
1933 to Jan. 31 1934 amounted to $9,738,798, representing a decline of 
$1,750,398 below the total in the preceding corresponding period 


CORDUA IRRIGATION DISTRICT (P. O. Marysville), Yuba 
County, Calif..—-LOAN AUTHORIZED BY RFC.—It is reported by the 
Secretary of the Board of Directors that the RFC has authorized a loan of 
$100,225 for refinancing and he goes on to say that the district expects to 
get the funds as soon as the bonds are all in and available for exchange 
through the California District Securities Commission. 


CORTLANDT CENTRAL SCHOOL DISTRICT NO. 3 
kill), Westchester County - Y¥Y.—BOND ISSUE DEFEATED— 
VIOUS ISSUE SCHEDULED FOR SALE.—We are advised that at 
the election held on Jan. 29 the proposal to issue $110,000 school building 
construction bonds was defeated, the measure having received 80 favorable 
votes as compared with 282 in the negative. The District Clerk states, 
however, that an issue of $25,000 voted previously will be offered for sale 
soon. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER- 
ING.—R. L. McKee, County Auditor, will receive sealed bids until 12 m. 
on Feb. 23 for the purchase of $30,000 444% poor reliefbonds. Dated 
March 1 1934. Due as follows: $5,600, Sept. 1 1934; $5,800, March 
and $6,000 Sept. 1 1935; $6,200 March and $6,400 Sept. 1 1936. Interest 
is payable in M. & S._ Bids for the bonds to bear interest at a rate other 
than 4% %, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 1% of the amount bid, payable to the order of the 
County Commissioners, must accompany each proposal. 


CRESTLINE, Crawford County, Ohio.— BOND SALE.—The $6,000 
5% intercepting sewer construction bonds mentioned in V. 138, p. 180— 
have been purchased at a price of par by the Board of Sinking Fund Trustees. 
Dated Jan. 1 1934. Due $1,000 on Oct. 1 from 1935 to 1940 incl. Denom. 
pe Principal and interest (A. & O.) are payable at the Village Treasurer's 
office. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$1 .043,.000 POOR 
RELIEF BONDS SOLD.—R. C. Chapman, Bond Clerk, writing in con- 
nection with the issue of $2,175,000 6% poor relief bonds for which no bids 
were obtained on Feb. 8—V. 138, p. 1080-—reports that a block of $1 ,043 ,000 
worth has since been sold as follows: $683,000 to local banks, $300,000 to 
the Fisher Bros. Co. and $60,000 to A. V. Cannon. Previously it had been 
reported that $1,000,000 of the issue was sold. 


DAIRYDALE INDEPENDENT SCHOOL DISTRICT (P. O. Cedar 
Rapids), Linn County, lowa.—-BONDS DEFEATED .—It is reported 
that at an election on Feb. 5 the voters rejected a proposal to issue $15,000 
in school building bonds. 


DALLAS, Dallas County, Texas.—BOND OFFERING.—Sealed bids 
will be received by Earl Goforth, City Secretary, until 1:30 p.m. on Feb. 21 
for the purchase of two issues of 4 °¢4 % coupon bonds aggregating $2,168,000, 
divided as follows: 
$1,264,000 funding bonds. Due on Sept. 1 as follows: $25,000, 1934 and 

1935; $60,000, 1936 to 1941, and $1,000, 1942 to 1945. 
904,000 funding bonds. Due on Sept. 1 as follows: $18,000, 1934 
and 1935; $43,000, 1936 to 1947, and $44,000, 1948 to 1955. 

Denom. $1,000. Dated Sept. 11933. Bids will be received for the pur- 
chase of $1,264,000 bonds or $904,000 bonds, or for the total va thconenl of 
$2,168,000 bonds. Prin. and int. (M.& S.) payable at the Chase National 
Bank in New York. The approving opinion of Chapman & Cutler of 
Cnicago, will be furnished. The Republic National Bank & Trust Co. of 
Dallas have certified as to the genuineness of the signatures of the officials 
signing the bonds. All of said bonds are ready for immediate delivery. 
Each proposal must be accompanied by a certified check or cashier’s check, 
as follows: With bid for $1,264,000 bonds, check for $20,000 is required. 
With bid for $904,000 bonds, check for $15,000 is required. With bid for 


P. O. Peeks- 
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$2,168,000 bonds, check for $35,000 is required. Said check or checks 
° be made payable to the city, to be retained in case of failure to fulfill 
vid. 


Feb. 17 1934 


Financial Statement, City of Dalias, Texas, as of Sept. 30 1933. 


Assets. 
Value of all city property—Inventory Sept. 30 1933__-_..---$49,175,131.33 
Interest and sinking funds—Cash and investments_-_-_-_--_--- 1,513 ,014.83 
Wee WORD DORs at wate rie wah ieviiccae $517,775.34 
All other bonds issued by City of Dallas_____- 975,550.00 
Bonds issued by water districts prior to annexa- 

Ns ote tate hes olin le ane tn aie as ences 3,356.98 
Bonds issued by school districts prior to an- 

RTROONR 6ci tiie nis nce eee he che 16,332.51 
Interest and sinking funds for Municipal Audito- 

a: WEP oh 5s) coca bb ss Vabuudcnawedektanbee 187.59 
CO Ee Gis Cee Fo direnhaewcud one 00tduneweacce _ 2,000,075.69 
| Sea Sars eae 1 489,174.30 
Cen RG EN cit hk cing xa min nine eee eae 510,901.39 
Street revolving fund—Cash and investments____._______- 763,112.68 
Taxes due and delinquent (1928-1932)___._____________ _-- 2 438,186.24 

; 1928-1931. 1932. Total. 
to ee ee ee $1,232,271.29 $1,107,.570.26 $2,339,841.55 
School district - 65,351.99 30,633.79 95,985.7 
Water district 

(1929 only) -_-- ee oof 2,358.91 
Water guaranty deposit—Cash and investments_________-_- 113,167.52 
eS ee Pa anes ee ee ae 5,000.00 


State reimbursement for State School (see floating debt) - -_- 
Special assessment certificates account street widening 

projects (see floating debt and awards payable)__..__-_-_-- 
Petty cash 


279,817.75 


674 434.11 
5,050.00 


a ET | TR SET Oe $56,967.177.74 


Liabilities. 

"TORR DEI OED ov canicrcdvbiwdddacenvenesense $37 ,623 ,500.00 
pf gf SE a ee $9,101 ,000.00 
All other bonds issued by City of Dallas_—_~_28,132,500.00 

Bonds issued by water districts prior to 

ic aii ex ete Saal ss aa aac Bs ne 





193 ,000.00 


Bonds issued by school districts prior to 
RIG 6 a nab ewes oe SR a een 197 ,000.00 
Municipal Auditorium warrants......................... 369,000.00 
Bills payable (notes for lands and buildings)............--~- 79,377.81 
See Me oi le a a ts ies pce 113,167.52 


*Floating debt (warrants on City Treasurer)_........-.-- 
State School reimbursement (see receivable) — 221 406.85 
ne ne ee 73,177.98 
Various street opening and widening funds... 468,579.11 

Awards due property owners account of street opening and 
widening 


763 ,163 .94 


176,853.11 


TOE, DEP wtiteddcamwaebluddewgdlbhadevacosema $39,125,.062.38 
Total surplus 17,842 ,115.36 


$56 967,177.74 
Note.—Inventory of city property does not include streets, 
CS Vine Or Wee Ue ikea einer uasansco wane $15,350,081 .42 
Fy poet 1920 Census, 158,976; 1930 Census, 261,010. 
*A]ll operating funds, except general school, have cash balances. 


DANVILLE, Pittsylvania County, Va.—BOND ELECTION DE- 
TAILS.—In regard to the report given in V. 138, p. 1080, that an election 
was scheduled for Feb. 20 to vote on the issuance of $3,000,000 in electric 
plant bonds, it is stated by the City Auditor that the election is actually 
set for Feb. 26, to vote on the issuance of $2,344,500 in electric revenue 
bonds, the difference being the grant of 30% of labor and materials con- 
templated in the proposed project. 

In connection with this report, we give the following from the ‘‘Electrical 
World’ of Feb. 10: ‘‘Citizens will vote Feb. 26 on the proposed power 
expansion program to decide whether an allocation made by the Federal 
Government on the loan and grant basis shall be availed of to develop a 
new municipal power plant at the Pinnacles, more than 60 miles from this 
city. City Council in adopting the ordinance providing for the issuance 
of revenue bonds to meet the costs of construction, slightly less tha: $2 ,500,- 
ye a petitioned the judge of the corporation court to set the referendum 

ate ’’ 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—LEGALITY OF 
BOND ELECTION TO BE DECIDED.—An application was filed with the 
Public Works Administration by this county for a loan of $2,000,000 to 
be used for the construction of a court house and city hall building. The 
authorities now question the legality of the legislative Act under which the 
Dec. 19 election was held, at which time the voters approved the $2,000,000 
bond issue—V. 137, p. 4724. An opinion by the County Attorney, uphold- 
ing the legality of the Act, is said to have been forwarded to Washington. 


DECATUR, Macon County, IlIl.—BOND AUTHORITY SOUGHT .— 
One of the measures scheduled for consideration at the present special 
session of the State Legislature would permit the city to issue water bonds 
as security for a loan from the Public Works Administration to finance the 
projected water works improvement program. An issue of $288,000 bonds 
has already been approved by the city, while an additional $95,000, is 
contemplated. The proposed legislation has been prepared by Chapman 
& Cutler of Chicago, it is said. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
$11,900,000 PWA CONTRACT SIGNED.—Harold L. Ickes, Adminis- 
trator, has signed the contract whereby the Public Works Administration 
will make a loan and grant of $11,900,000 to the Joint Commission to 
finance the construction and equipping of a rapid transit shuttle line across 
the Delaware River Bridge between Philadelphia and Camden. The agree- 
ment provides for the purchase by the PWA of up to $10,000,000 bonds 
at par and accrued interest. A sum of not more than $1,900,000 will be 
given as a grant to the Commission, with the balance of the tota] outlay 
representing a loan by the PWA. The allotment for the project was 
originally forecast in December 1933—V. 137, p. 4220. 


DENVER (City and County), Colo.—BONDS CALLED .—The City 
Manager is reported to be calling for payment at his office on Feb. 28 or 
at the Bankers Trust Co. in New York various Washington Park storm 
sewer, North Denver surfacing and sidewalk, Washington Park sidewalk, 
improvement, alley paving and street paving district bonds. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE. 
—The County Auditor reports that a $30,000 issue of 5% semi-ann. fund- 
ing bonds has been purchased at par by the W. D. Hanna Co. of Burling- 
ton. Due from 1936 to 1942. 


DIETERICH, Effingham County, IIl.—BONDS VOTED.—The pro- 
posal to issue $2500 Gymnasium-Community Hall construction bonds 
was favorably voted at an election held on Jan. 31. 


DONORA, Washington County, Pa.—BOND OFFERING .—George 
W. Allen, Borough Secretary, will receive sealed bids until 7 p. m. on 
March 5 for the purchase of $25,000 414% coupon repaving bonds. Dated 
Jan. 15 1934. Denom. $1,000. Due $5,000 on Jan. 15 from 1946 to 1950, 
incl. Principal and interest (J. & J. 15) are payable at the Union National 
Bank, Donora. A certified check for $500, payable to the order of the 
Borough Treasurer, Must accompany each proposal. Sale is subject to 
approval of issue by the Pennsylvania Department of Interna] Affairs. 


DUNKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 4 (P. O. Clarkton), Mo.—-FEDERAL FUND ALLOTMENT .—The 
Public Works Administration recently announced an allotment of $47 .000 
for school construction. The cost of labor and material totals approximately 
$27,000, of which 30% is a grant. The remainder is a loan secured by 4% 
general obligation bonds. 


DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.— BOND 
SALE.—The $150,000 coupon school bonds offered on Feb. 13—V. 138, 
p. 530—were awarded as 44s to Halsey, Stuart & Co., Inc. of Philadelphia, 
at par plus a premium of $625.65, equal to 100.41, a basis of about 4.44%. 
Dated Feb. 1 1934 and due $50,000 on Feb. 1 from 1942 to 1944, incl. The 
bonds, which in the opinion of the bankers are legal investment for savings 
banks and trust funds in Pennsylvania, are being re-offered for public 
investment priced to yield 4.25%. They are general obligations of the 
District, according to legal opinion, payable from ad valorem taxes against 
all taxable property hterein. The District, which is co-terminous with the 
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city, reports an assessed valuation as of Feb. 1 1934 of $25,270,700 and a 
net bonded debt, including the present issue, of $672,545. This figure, 
however, does not include the debt of other political sub-divisions which 
have power to levy taxes within the District. Announcement of the sale 
attracted the following bids: 


Bidder— Int. Rate. Premium. 
Halsey, Stuart -& Co. (purchasers)....._.._____- 4K%% $625.65 
Singer, Deane & Scribner, Inc................. 4%% 605.00 
(Pee, Fans GAO. deicduncsseensadb awn 44% 580.50 
TA FOOD, :: BOB iin. cb RA eh Keke wadinb eines 4%% 1,590.00 


EAST CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND DEFAULT .—The Clerk-Treasurer of the Board of Educa- 
tion recently reported that the District is in default on the principal of 
6% refunding bonds which matured on Jan. 15 1934. Delay in the collec- 
tion of taxes is given as the reason for default. The Clerk states that pay- 
ment of all maturities in 1933 was made possible only through the diversion 
of current operating funds to that purpose. He also advises that the current 
situation may make necessary the adoption of a refunding process in order 
to relieve the emergency. 

ELIZABETHTOWN, Bladen County, N. C.—PWA LOAN APPLI- 
CATION TENTATIVELY APPROVED.—The application of the town for 
$36,000 in Public Works Administration funds for the construction of a 
water system was approved recently by the Local Government Commis- 
sion, according to report. 


ELMIRA, Chemung County, N. Y.—CERTIFICATE ISSUE 
OFFERED FOR SALE.—E. F. Conevery, City Chamberlain, will receive 
sealed bids until 8 p. m. on Feb. 23 for the purchase of $600,000 not to 
exceed 6% interest coupon or registered certificates of indebtedness. 
Dated March 1 1934. Denom. $25,000. Due June 1 1934. Bidder to 
name a single interest rate for the issue, expressed in a multiple of 1-10th 
of 1%. Principal and interest are payable in lawful money of the United 
States at the First National Bank & Trust Co., Elmire. The certificates 
are being issued in anticipation of the receipt of taxes and revenues during 
the fiscal year commencing Jan. 1 1934. Bids must be accompanied by a 
certified check for 2% of the amount bid for, payable to the order of the 
city. The approving opinion of Hawkins, Delafield & Longfellow of New 
York will be furnished the successful bidder. 


ELY, St. Louis County, Minn.—BOND ELECTION.—A special elec- 
tion was held on Feb. 16 at which time the voters were to pass on the pro- 
posed issuance of $74,000 in 4% water works extension bonds. (An allot- 
ment of $74,000 for this project was approved recently by the Public Works 
Administration—V. 138, p. 530.) 


ELYRIA, Lorain County, Ohio.— BOND EXCHANGE ARRANGED. 
—A.C. Schulleman, City Auditor, states that the $63,750 6% refunding 
bonds for which no bids were obtained on Dec. 20—V. 137, p. 4557—will 
be accepted by holders of the original bonds on the basis of a plan providing 
for the payment of 50% in cash and the remainder in refunding bonds. 
The new securities are now being printed and the bond exchange has been 
fully arranged. 


EMINENCE, Henry County, Ky.—FEDERAL ALLOTMENT NOT 
CONFIRMED.—It is stated by the City Clerk that he has not as yet 
received any confirmation from the Public Works Administration on the 
approval of the allotment of $90,000 for water works construction, recently 
announced by the Administration—V. 138, p. 1080. 


EPHRATA SCHOOL DISTRICT, Lancaster County, Pa.—BOND 
CALL.—The District has called for payment on April 2, at the Farmers 
National Bank, Ephrata, 444% school bonds numbered from 1 to 56, incl. 
and in amount of $28,000. 


ERIE, Erie County, Pa.—BONI OFFERING.—Michael J. Henry, 
City Clerk, will receive sealed bids until 10 a. m. on Feb. 27 for the pur- 
chase of $380,000 4%, 4%, 5, 5% or 5%% coupon or registered refunding 
bonds. Dated March 1 1934. Denom. $1,000. Due March 1 as follows: 
$25,000 from 1940 to 1945 inct., $25,000 in 1947 and 1948 and $30,000 
from 1949 to 1954 incl. Bidder is to indicate one of the above-mentioned 
interest rates for the entire issue. Interest is payable in M. & S. A cer- 
tified check for 2% of the amount bid for, payable to the order of the City 
Treasurer, must accompany each proposal. Sale of the bonds is subject 
to favorable opinion of Townsend, El}liott & Munson of Philadelphia as 
to pov legality. Previous mention of this offering was made in V. 138, 
D. © 


ERIE COUNTY (P. O. Buffalo), N. Y.—-BOND SALE.—Charles Ul- 
rich, County Treasurer, on Feb. 16 awarded $5,680,000 coupon or registered 
tax revenue bonds to a syndicate composed of Lehman Bros., New York; 
Marine Trust Co. of Buffalo; Ladenburg, Thalmann & Co., Estabrook & 
Co., Phelps, Fenn & Co., Salomon Bros. & Hutzler, Kean, Taylor & Co., 
Hemphill, Noyes & Co. and A. C. Allyn & Co., all of New York; Schoell- 
koph, Hutton & Pomeroy of Buffalo and Sage, Wolcott & Steele of Roches- 
ter. This group paid a price of 100.359 for 434s. the net interest cost of 
the financing to the County being about 4.625%. Issue is dated Feb. 15 
1934. Due $1,136,000 annually on Feb. 15 from 1935 to 1939 incl. Prin- 
cipal and interest (F. & A. 15) payable in lawful money of the United States 
at the Manufacturers & Traders Trust Co., Buffalo, Legality to be approved 
by Reed, Hoyt & Washburn of New York. The Guaranty Company of New 
York, Manufacturers & Traders Trust Co. and associates were second high 
bidders for the bonds with an offer of 100.0699 for 4%4s, while Halsey, 
Stuart & Co. and associates named a price of 100.40 for 5s. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—H. M. 
Willis, County Comptroller, will receive sealed bids until 11 a. m. on 
Feb. 27, for the purchase of $300,000 not to exceed 44%% interest series O 
coupon county bonds. Dated March 15 1934. Denom. $1,000. Due 
March 15 as follows: $100,000 in 1939 and $200,000 in 1944; subject to 
redemption at par and accrued interest on March 15 1939 or on any interest 
paying date thereafter. Bidder to express the rate of interest in a multiple 
of 4% of 1%. Principal and interest (M. & S. 15) will be payable in lawful 
money of the United States. Tenders are to be made on an ‘‘al] or none” 
basis and must be accompanied by a certified check for $3,000, payable to 
the order of the county. Proposals to be made subject to approval of the 
bond proceedings by the Pennsylvania Department of Internal Affairs. 
Legal opinion of Townsend, Elliott & Munson of Philadelphia will be 
furnished the successful bidder. 


ESCANABA, Delta County, Mich.—PLANS $200,000 IMPROVE- 
MENT PROGRAM .—At the spring election the voters will be asked to 
approve of the issuance of bonds sufficient to cover the city’s share of a 
$200,000 improvement program to be undertaken jointly with the Public 
Works Administration. This agency will be asked to furnish the neces- 
sary funds on a loan and grant basis. 


ESSEX COUNTY (P. O. Newark), N. J.—REFUSED LOAN BY 
PWA.—Carey H. Brown, Acting Chairman of the Board of Review of the 
Public Works Administration, in a letter received by the building com- 
mittee of the Board of Freeholders on Feb. 6, refused to recommend the 
$175,000 PWA loan requested by the county, on the ground that its credit 
would not adequately secure the loan, reports the Newark ‘‘News"’ of the 
same day. The Freeholders voiced strenous objection to Mr. Brown's 
statement, and, acting on his suggestion, decided to have a complete 
statement of finances prepared for transmission to the PWA headquarters 
in Washington, it is said. 

EVERETT, Middlesex County, Mass. — TEMPORARY LOAN 
AWARDED.—A $300,000 revenue anticipation loan was awarded on Feb. 
15 to the United States Trust Co. at 3.225% discount basis. Due on Nov. 





15 1934. Bids obtained at the sale were as follows: 

Bidder— Discount Basis. 
Timon Gentes Tree Co. (WUPenaGl) «oo cnscewtdececsencan 3.225% 
pO ON SARE SSS SE (a ee peony ee eee 3.28% 


FLINT RIVER TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 4 (P. O. Burlington), lowa.—BOND ELECTION .—An election is 
said to be scheduled for March 12 to vote on the issuance of $30,000 in 
school building bonds. An application will be made for a Public Works 
Administration loan on this project. 


FLORA, Clay County, IIl.—BONDS VOTED.—Issuance of $60,000 
sewage disposal plant construction bonds was authorized by the voters 
at an election held on Feb. 2. 


FLORIDA.—DEALERS’ REFERENCE LIST.—A _ complete list of 
dealers interested in Florida municipals is contained in the revised edition 
of ‘‘Classified Markets,”’ just recently off the press. Firms who specialize 
in these bonds are indicated by a star placed before their listing. The 
lists are alphabetically arranged under the cities in which the firms are 
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located, making an ideal mailing and prospect list. Over 150 other classi- 
fications are covered, including municipal bonds of all States in this country, 
besides the various Provinces in Canada. Published by Herbert D. Seibert 
& Co., 126 Front Street, near Wall, New York City. Price, $6 per copy. 


FORD CLIFF SCHOOL DISTRICT, Armstrong County, Pa.— 
BONDS NOT SOLD .—No bids were obtained at the offering on Feb. 10 of 
$11,000 not to exceed 544% interest school bonds, dated Feb. 10 1934 and 
due $500 annually from 1935 to 1956, incl.—V. 138, p. 713. 


FRANKFORT, Herkimer County, N. Y.—PROPOSED BONL ISSUE. 
—The village plans to issue $10,000 bonds to pay part of the cost of con- 
structing a filtering plant for the water system. ‘The project will be under- 
taken in conjunction with the Civil Works Administration. 


FRANKLIN, Johnson County, Ind.—ADDITIONAL INFORMA- 
TION .—The $10,000 public works improvement bonds purchased at a 
price of par on Feb. 6 by the Union Trust Co. of Franklin—V. 138, p. 1080— 
bear 5} % interest, are dated Jan. 15 1934 adn mature in from 2 to 11 years. 


FRANKLIN TOWNSHIP, Grant County, Ind.—BOND OFFERING. 
—The Trustee and Advisory Board of the Township will receive sealed bids 
until 10 a. m. on March 5 for the purchase of $12,350 bonds, to provide 
for the payment of bills incurred for poor relief expenses. 


FREMONT, Newaygo County, Mich.—BOND SALE.—The issue of 
$38,794 5% refunding bonds which was offered on Feb. 3 has been sold 
locally, at a price of par. 


GALLATIN, Sumner County, Tenn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $30,000 for water works improvement. The cost of labor and ma- 
terial totals approximately $27,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% revenue bonds. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BONDS DE- 
FEATED.—At the election held on Feb. 3—V. 138, p. 896—the voters 
rejected the proposal to issue $210,000 in court house bonds, the count 
being 1,117 ‘“‘for’’ to 1,487 ‘‘against.’’ 


GALVESTON, Galveston County, Tex.—BOND TENDERS IN- 
VITED.—Ilt is announced by R. Lee Kempner, City Treasurer, that the 
city invites tenders of its bonds maturing between Jan. 1 1940 and April 1 
1949, at a price to yield as good as or better than 6%. It is also reported 
by Mr. Kempner that the city will purchase for par and accrued interest 
any or all of its bonds maturing on or before Nov. 1 1934. 


GENESEE COUNTY (P. O. Flint), Mich.—ANNOUNCES PAY- 
MENT OF DEFAULTED BONDS.—J. H. Galliver, County Auditor, 
under date of Feb. 8 wrote that payment would be made at his office of 
March 15 1933 bond maturities and other past-due issues, according to 
report. 


= GRANBY, Newton County, Mo.—BONDS SOLD.—The $5,000 com- 
munity building bonds that were approved by the voters on Dec. 22—V. 
138, p. 18l—are said to have been sold to local purchasers. 


GRAND JUNCTION, Mesa County, Colo.—BONDS DEFEATED.— 
At the election held on Feb. 6 the voters defeated the proposed issuance of 
$60,000 in bonds for reservoir construction. (An allotment of $100,000 for 
water works was announced by the PWA on Oct. 25—V. 137, p. 3176.) 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
FURTHER 1933 BOND SALE.—The issue of $300,000 5% coupon refund- 
ing bonds for which no bids were obtained on Aug. 12 1933—V. 137, D. 
1446—was purchased on Sept. 1 at par by Stranahan, Harris & Co., Inc., 
of Toledo. Due annually on Sept. 1 from 1934 to 1943, inclusive. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—BOND SALE.—The $4,000 coupon sewer construction bonds of- 
fered on Feb. 7—V. 138, p. 896—were awarded as 5\%s at a price of par 
to the State Teachers’ Retirement System at Columbus. Dated Feb. 1 
1934 and due $1,000 on Nov. 1 from 1935 to 1938, inclusive. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The $276,000 bonds offered on Feb. 15—V. 138, p. 1080— 
were awarded as 6s at 100.01, a basis of about 5.99%, to Phelps, Fenn & 
Co. of New York. The sale included: 
$176,000 street improvement bonds. Due March 1 as follows: $1,000, 

1935; $2,000, 1936; $3,000, 1937; $10,000, 1938; $11,000, 1939; 
$12,000, 1940; $14,000, 1941; $15,000, 1942; $16,000, 1943; 
$17,000 in 1944 and $15,000 from 1945 to 1949, inclusive. 
100,000 Parkridge Sewer District bonds. Due $5,000 annually on March 1 
from 1939 to 1958, inclusive. 
Each issue is dated March 1 1934. 


GREENCASTLE SCHOOL DISTRICT, Mercer County, Pa.—BONDS 
VOTED.—The proposal to issue $18,000 school gymnasium and auditorium 
bonds, considered y the voters at an election held on Feb. 6—V. 138,p. 
531—was approved by a vote of 297 to 111. Part of the cost of the projects 
will be borne by the Civil Works Administration. The bond issue repre- 
sents the District’s share of the expense. 


GREENCASTLE SCHOOL DISTRICT, Mercer County, Pa.— 
BOND ISSUE APPROVED.—At an election held on Feb. 6—V. 138, D. 
531—the proposal to issue $18,000 school gymnasium and auditorium con- 
struction and equipment bonds was approved by a vote of 297 to 111. 
Issue will bear 344% interest and mature in 1964; optional at any time. 


GREENE TOWNSHIP RURAL SCHOOL DISTRICT, Trumbull 
County, Ohio.—BONDS VOTED.—At an election held on Feb. 3—V. 
138, p. 714—the proposal to issue $25,000 20-year school building con- 
struction bonds was approved by a vote of 153 to 23. 


GREENWICH (P. O. Greenwich), Fairfield County, Conn.— 
BOND ISSUE REPORT .—It is reported that the Board of Estimate is 
ready to approve of the issuance of $550,000 school construction bonds 
should the Board of Education repeat its request for acceptance of a grant 
of $165,000 toward the project from the Public Works Administration. 
If it is decided not to accept Federal aid, then the Board will authorize 
an issue of »700,000 bonds. Previous mention of this subject was made 
in V.138, p. 358. 


GREENWOOD, Greenwood County, S. C.—PWA BOND CON- 
TRACT FORWARDED.—The Mayor is said to have been advised recently 
that a bond contract for the city on a loan of about $200,000 from the 
Public Works Administration for an extension to the city water works, 
has been forwarded from Washington. 


GUTHRIE, Logan County, Okla.— BOND ELECTION.—On March 2 
the voters will pass on a proposal to issue $111,300 in water works bonds, 
according to report. 


HALL COUNTY (P. O. Gainesville), Ga.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $128,000 for jail construction. The cost of labor and material 
totals approximately $116,000, of which 30% is a grant. The remainder 
is a loan secured by 4% bonds. 


FP HALLETTSVILLE, Lavaca County, Texas.—-FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $29,000 for water works improvements. The cost of labor and 
material totals approximately $23,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% revenue bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio. 
The $248,626.81 bonds offered on Feb. 14—V. 138, p. 
awarded as follows: 
$177,828.14 Cincinnati-Zanesville road bonds were sold as 4s to a group 

composed of the Western Bank & Trust Co., Grau & Co. and 
Widmann, Holzman & Katz, all of Cincinnati, at par plus a 
yxremium of $973, equal to 100.54, a basis of about 3.90%. 
Jue Sept. lasfollows: $17,828.14 in 1935; $18,000 from 1936 
to 1942 incl. and $17,000 in 1943 and 1944. 

70.798.67 sewer bonds were sold as 4s to the Weil, Roth & Irving Co. and 
the Fifth Third Securities Co., both of Cincinnati, jointly, at 
par plus a premium of $639, equal to 100.90, a basis of about 
3.87%. Due Sept. 1, as follows: $3,798.67 in 1935; $4,000 
from 1936 to 1945 incl. and $3,000 from 1946 to 1954 incl. 

Each issue is dated March 1 1934. 
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714, 896—were 





1262 Financial 


HAMBURG, Ashley County, Ark.—BOND PURCHASE.—It is 
stated by the Town Clerk that a $25,000 issue of 6% semi-ann. sewer 
bonds has been purchased by the Reconstruction Finance Corporation. 
Dated Nov. 1 1933. (A bond purchase agreement on this project was 
made by the RFC on June 20 1933—YV. 136, p. 493.) 

HASTINGS, Adams County, Neb.—BOND SALE.—The $100,000 
issue of storm sewer bonds offered for sale on Feb. 12—V. 138, p. 896— 
was awarded to the State Treasurer as 3.95s, at par. Dated March 1 1934. 
Due in 20 years, optional in 5 years. 

The following is an official list of the other bids received: 


Bidder— Rate Bid. Premium. 
Wachob, Bender & Co. of Omaha.-...-........--..- % $225 
Kirkpatrick, Pettis & Loomis of Omaha__._...-..-- % 226 
Wate, Cees 65 FEE Deh is ok cece ccs aesennawne % 145 
7), ie, SeeeE EOE, Tr COE wcew avec nbann cee aee % 140 
a a ae 3 S| eee q, 135 
ip ky tM gf o/s 125 
Grenway , Baygnot Co. Of OMAR. caccassncsssssese // 75 


HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. High- 
land Springs), Va.—BOND ELECTION .—It is stated that an election 
will be held on March 13 to resubmit to the voters the $100,000 in water 
supply system bonds approved by them on Jan. 23—V. 138, p. 896. 
Another election is stated to be necessary as the previous was declared 
invalid. 


HENRY COUNTY (P. O. Paris), Tenn.—-BONDS DEFEATED.—At 
the election on Feb. 6—V. 138, p. 358—the voters defeated the proposal to 
issue $50,000 in county high school building bonds. 


HESSTON, Harvey County, Kan.—BONDS VOTED.—At the election 
on Jan. 20—V. 138, p. 358—the voters approved the issuance of the 
$14,000 in 44% % gas plant construction bonds by a count of 93 to 1. Due 
serially in 30 years It is stated by the Town Clerk that these will be 
revenue bonds under a new Kansas law and it is hoped that the PWA will 
finance the project. 


HINSDALE WATER DISTRICT (P. O. Hinsdale) Cattaraugus 
County, N. Y.—BILL VALIDATES CREATION OF DISTRICT.—A bill 
introduced in the State Senate on Jan. 30 seeks to establish the validity of 
the acts and proceedings of Town officials in the creation of the District in 
the Town of Hinsdale; in addition to authorizing the issuance and sale of 
$15,000 not to exceed 6% interest water system bonds pursuant to an 
arrangement with the Civil Works Administration. Bonds are to mature 
in not more than 20 years. 


HUMBLE, Harris County, Texas.—F EDERAL FUND ALLOTMENTS. 
—The following loans and grants have been announced by the Public 
Works Administration: 
$80,000 for water works construction. The approximate cost of labor 
and material totals $62,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% reveune bonds. 

50,000 for sanitary sewer construction. The cost of labor and material 
totals approximately $40,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% revenue bonds. 


HUNTINGTON WOODS (P. O. Royal Oak), Oakland County, 
Mich.—DEBT REFINANCING AUTHORIZED .—The State Loan Board 
on Feb. 2 authorized William A. Jones, City Manager, to refund $13,500 
special assessment and $2,000 general obligation bonds, which were de- 
faulted in 1933, and to issue certificates of indebtedness in payment of 
$8,328.50 past-due bond interest. 


HUSTISFORD, Dodge County, Wis.—MUNICIPALITY TO COM- 
PETE WITH PRIVATE UTILITY .—A news dispatch from Madison on 
Feb. 15 reported that the Wisconsin Public Service Commission on that 
day autnorized the above village to engage in municipal competition with 
the Hustisford Lignt & Power Co. on the ground that the privately owned 
utility is not rendering service at a reasonable cost. This step is regarded 
as an important precedent. 


INDIANAPOLIS SCHOOL CITY, Marion County, Ind.—W4AR- 
RANT SALE.—The $400,000 6% special fund warrants due June 1 1934, 
offered on Feb. 13-——V. 138, p. 896-—were purchased at par plus a premjum 
of $8 by a syndicate of Indianapolis institutions consisting of the Union 
Trust Co., Security Trust Co., Merchants’ National Bank, Indiana Na- 
tional Bank, American National Bank, Indiana Trust Co. and the Fletcher 
Trust Co. Only one bid was received at the sale. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bel- 
fast), Highland County, io.—PWA ALLOTMENT .—The Public 
Works Administration has allotted $16,000 for school construction purposes. 
This includes a grant equal to 30% of the approximately $14,300 to be 
spent for labor and materials. The balance is a loan, secured by 4% general 
obligation bonds. 


JAMESTOWN, Chautauqua County, N. Y:—BILL ESTABLISHES 
LEGALITY OF $1,150,000 BOND ISSUE.—A bill seeking to establish the 
legality of $1,150,000 bonds, to be issued in connection with the construc- 
tion of several school building projects, was introduced in the State Senate 
on Feb. 8, by Leigh G. Kirkland of Randolph, and referred to the Judiciary 
Committee. A loan and grant of $1,220,000 for the program has already 
been announced by the Public Works Administration.—V. 138, p. 182. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—WARRANT 
ISSUANCE CONTEMPLATED.—The county is said to be planning to 
issue $135,000 in time warrants against road and bridge funds 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 43 (P. O. Town- 
send), Wash.—BOND SALE.—The $26,000 issue of school bonds offered 
for sale on Feb. 10—V. 138, p. 532—-was purchased by the State of Wash- 
ington i? 4s at par. Due in from 2 to 10 years. No other bids were 
received. 


JERSEY CITY, Hudson County, N. J.—NO NEW BOND LOANS 
SOLD IN 1933.—The Acting Deputy City Comptroller under date of 
Feb. 13 reported as follows: 

“In answer to your inquiry, Jersey City did not issue any new bonds 
during the year 1933, with the exception of: 

““1. Baby bonds which were issued to employees as part payment of their 
salaries. ‘These bonds were in the form of tax anticipation notes and tax 
revenue bonds in small denominations—$10 and $25. 

“2. Bonds which were issued to refund part of the 1929 tax revenue 
bonds which fell due Aug. 1 1933. This was merely one obligation taking 
the place of another and not a new issue. 

“3. Refunding bonds which were purchased by the Sinking Fund to take 
Ee of maturing serial bonds which fell due during the latter part 
9) 

“There was no increase in the bonded indebtedness of Jersey City. As 
a matter of fact, there was a substantial decrease.” Z ‘ 


‘ KAHOKA, Clark County, Mo.—CONFIRMATION.—tThe report 
given in V. 138, p. 532, that the Public Works Administration had approved 
an allotment of $35,000 to this city for water works improvement, is con- 
firmed by Benj. H. Charles of St. Louis, acting as Attorney for the city. 

KALISPELL SCHOOL DISTRICT (P. O. Kalis ell), Flathead 
County, Mont.—BOND ELECTION .—At an election to be held on Feb. 24 


se ee will be asked to pass on the issuance of $157,885 in school building 
»onds. 


KANSAS CITY, Jackson County, Mo.—BOND PURCHASE OFFER.— 
= is aapomnoed 4 4 hg Darby, Director of Finance, that the city desires 
o purchase term bonds, maturing in 1935. All offerings will be presente 
to the Sinking Fund Commission. . oo 


KANSAS, State of (P. O. Topeka).—BOND OFFERING .—It is re- 
ported that sealed bids will be received by the State Treasurer until Feb .27 
for the purchase of a $250,000 issue of 3 #4 % semi-ann. soldier bonus bonds 

The last sale of bonds by this State took place on June 10 1932. It 
consisted of $500,000 4:°4% semi-ann. soldiers’ bonus bends that were 
awarded to a syndicate composed of Barr Bros. & Co. of New York, the 
Mercantile Commerce Co. of St. Louis, and the First Securities Corp of 
Minneapolis, at a price of 102.589, a basis of about 4.07%. j 


KEARNEY SCHOOL DISTRICT (P. O. Kearney) Buffalo C 
r * wsvrr r . . . P t ’ 
Neb. —BOND ELECTION.—It is said that an steuston will be held a 
April 3 to vote on the proposed issuance of $42,000 in school bonds, An 
sy anee ped will be filed for a Public Works Administration allotment on 
j ; 
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County, Okla.—FEDERAL FUND RE-ALLOTMENT.—The Public 
Works Administration announced an allotment of $2,200 to this district 
for school construction. The cost of labor and material totals approximately 
$2,200, of which 30% is a grant. The remainder is a loan secured by 4% 
general obligation bonds. A previous allotment of $5,000 for this project 
was made—V. 138, p. 715. Reconsideration of the application showed that 
$2,200 was a sufficient amount for the work and this re-allotment was made. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher), Okla.— 
BONDS VOTED.—At the election held on Feb. 6—V. 138, p. 715—the 
voters are stated to have approved the issuance of the $28,000 in school 
bonds by a count of 473 to 145. 


KIRKLAND, NEW HARTFORD, WHITESTOWN, MARSHALL, 
WESTMORELAND, VERNON AND PARIS CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Clinton), N. ¥Y.—BOND SALE.—The $340,000 
coupon or registered school bonds offered on Feb. 13—V. 138, p. 897— 
were awarded as 4.69s to the M. & T. Trust Co. of Buffalo at par plus a 
remium of $510.65, equal to 100.15, a basis of about 4.59%. Jated 
Yec. 1 1933 and due serially on Dec. 1 as follows: $2,000, 1934; $5,000 
from 1935 to 1938 incl.; $6,000, 1939 to 1941 incl.; $7,000, 1442 to 1944 incl.; 
$8,000. 1945 to 1947 incl.; $9,000 in 1948 and 1944; $10,000 in 1 950 and 1951; 


$11,000 in 1952 and 1953; $12,000 in 1954 and 1955; $13,000, 1956; $14,000 
in 1957 and 1958: $15,000, 1959; $16.000, 1960; $17,000 in 1961 and 1962; 
$18,000, 1963; $19,000, 1964; $20,000, 1965, and $8,000 in 1966. An 
official list of the bids submitted at the sale follows: 

Bidder— Int. Rate. Rate Bid. 
De. Oe Ts Bee CO. CUP CRRE) .. on cdtdccncennccon 4.60% 100.15 
ye MR er eae eae FC 100.31 
iy ss Pe a Ss Kine enn udd ob ceniedadeade ns outro 100.36 
pe a eee eee 5.20% 100.47 


KOKOMO LINE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Kokomo), Marion County, Miss.—BOND ELECTION.—On Marcn 3 
tne voters will be asked to pass on the proposed issuance of $16,500 in 
school building bonds, according to report. 


LAFAYETTE, Tippecanoe County, Ind.—BOND OFFERING.— 
Thomas E. Burke, City Comptroller, will receive sealed bids until 2 p. m. 
on Feb. 20 for the purchase of $175,000 bonds, divided as follows: 
$150,000 5% bonds issued for the purpose of purchasing material and 

renting machinery to be used in the construction of the South- 
eastern Floway System as approved by the Civil Works Admin- 
istration. Denom. $1,000. ue as follows: $1,000, July 1 1935: 
$3,000, July 1 1936; $3,000, July 1 1937; $3,000 Jan. and July 1 
1938; $3,000 Jan. and $4,000 July 1 1939; $4,000, Jan. and July 1 
from 1940 to 1954 incl., and $4,000, Jan. 1 1955. A certified 
check for $200, payable to the order of the city, is required. 

25,000 6% bonds issued for the purpose of purchasing material for im- 

provements approved by the CWA. Denom. $500. Due as 
follows: $1,000, July 1 1935; $1,000, Jan. and July 1 1936; $1,000 
Jan. 1 and $1,500 July 1 1937; $1,500, Jan. and July 1 from 1938 
to 1943 incl.; $1,500, Jan. 1 1944. A certified check for $200, 
payable to the order of the city, is required. : 

Both principal and semi-annual interest will be payable at the City 


Comptroller's office. 

LAKE COUNTY (P. O. Madison), S. Dak.—BOND SALE.—The 
$75,000 issue of 4% semi-ann, court house building bonds offered for sale 
on Feb. 6—V. 138, p. 715—were purchased at par by the Public Works 
Administration, according to the County Auditor. 

LAKEWOOD, Cuyahoga County, Ohio.—PRIVATE BOND SALE 
IN 1933.—Henry A. Rees, Director of Finance, states that the only bond 
financing negotiated by the City during 1933 consisted of the sale of $7,500 
3% judgment bonds at par to its sinking fund. The issue is dated Aug. 1 
1933 and due serially on Oct. 1 from 1934 to 1938, incl. Bond retirements 
in 1933 totaled $344,320, including $365,080 general and $79,240 special 
assessment issues. 


LEBANON, Warren County, Ohio.—BOND OFFERING.—Hal C. 
Simpson, Village Clerk, will receive sealed bids until 12 m. on Feb. 27, for 
the purchase of $60,000 5% Town Hall] building construction bonds. Dated 
March 1 1934. Denom. $500. Due $1,000 March and Sept. 1 from 1935 
to 1949, incl. and $1,500 March and Sept. 1 from 1950 to 1959, incl. 
Interest is payable in M. & S. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $600, payable to the order of the Village, must 
accompany each proposal. The Sinking Fund Commission has purchased, 
at par, a block of $10,000 bonds for the project.—V. 138, p. 1081. 


LEE-PHILLIPS DRAINAGE DISTRICT (P. O. Marianna) Lee 
County, Ark.—FEDERAL REFINANCING LOAN OFFER.—It is stated 
by the Attorney for the District that the Reconstruction Finance Corpora- 
tion offered the district a loan of $112,200 for refinancing purposes. He 
says that the proposition has been submitted to the bondholders, as their 
—— is required. No disbursement of any kind has yet been made, 

e reports. 


LEONARD, Fannin County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $5,000 for water works improvements. The cost of labor and 
materials totals approximately $4,100, of waich 30% is a grant. The re- 
mainder is a loan secured by 4% revenue bonds. 


LEXINGTON, Fayette County, Ky.—BOND SUPERVISION RE- 
PORT .— It is announced that the Continental Bank & Trust Co. of New 
York will supervise the preparation and certify to the genuineness of signa- 
tures and seal of $1,312,500 coupon public works bonds of this city. 


LIBBY, Lincoln County, Mont.—BONDS VOTED.—At an election 
held on Feb. 7 the voters approved the issuance of $16,000 in city hall 
bonds. (The Public Works Administration announced an allotment of 
this amount for a similar project—V. 138, p. 532.) 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 6 (P. O. 
Halsey), Ore.—-BONDS DEFEATED.—At the election on Feb. 3—V. 138, 
E- — voters defeated the proposal to issue $30,000 in school building 
20nds. 


LOS ANGELES, Los Angeles County, Calif.—BONDS RE-OFFERED. 
FOR PUBLIC SUBSCRIPTION .—The $5,000,000 5% semi-annual water 
works bonds that were sold on Feb. 9 to a syndicate headed by the City Co. 
of New York, Inc., and R. H. Moulton & Co. at 100.2046, a basis of about 
4.99%—V. 138, p. 1081—were re-offered on Feb. 10 for general investment 
at prices to yield from 3.50% for the 1935 maturity to 4.80% for the 1974 
maturity. The bonds are said to be direct general obligations of the city, 
payable principally from the receipts of the water department and from 
unlimited taxes on property in the city. 


LOS FRESNOS INDEPENDENT SCHOOL DISTRICT (P. O. Los 
Fresnos), Cameron County, Tex.—FEDERAL FUND ALLOTMENT .— 
Tne Public Works Administration recently announced an allotment of 
$4,000 for school construction. The cost of labor and material totals 
approximately $2,700, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BIDS TAKEN UNDER 
ADVISEMENT .—Adelaide E. Schmitt, Clerk of the Board of County 
Commissioners, states that the two bids received at the offering on Feb. 15 
of $525,000 6% poor relief bonds—-V. 138, p. 897—have been taken under 
advisement for further consideration of the Board at 10 a.m. on Feb. 19. 
The offers are as follows: Seasongood & Mayer of Cincinnati and asso- 
ciates bid for the immediate purchase of $50,000 worth, with a 30-day option 
on the remainder, while Stranahan, Harris & Co., Inc., of Toledo agree to 
take $100,000 worth, and request a similar option on the remaining bonds. 


McCARTY SCHOOL DISTRICT, Summerfield Township, Mich.— 
BONDS VOTED.—A proposal to issue $2,000 bonds as the district’s share 
of tae cost of constructing a new school building was approved unanimously 
at an election held on Feb. 7. Tne balance of the cost will be borne by the 
Civil Works Administ. ation. 


McCOOK, Redwillow County, Neb.—BONDS DEFEATED.—At tiié 
election on Feb. 6—V. 138, p. 897—the voters rejected tne proposal to 
issue $250,000 in electric light and power plant bonds, according to tne 
City Engineer. 


McPHERSON, McPherson County, Kan.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $211,000 for power plant construction. The cost of labor and 
material totals approximately $195,600, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 
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MAHONING COUNTY (P. O. Youngstown), Ohio.— DATE OF SALE 
POSTPON ED.—The date of sale of $450,000 6% poor relief bonds, origi- 
nally scheduled for Feb. 19—V. 138, p. 1082, has been postponed to Feb. 26. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING. 
—Raymond J. Whitney, Village Manager, will receive sealed bids until 
8 p. m. on Feb. 26 for the purchase of $152,000 not to exceed 6% interest 
coupon or registered emergency bonds. Dated Dec. 1 1933. Denom., 

1,000. Due Dec. 1 as follows: $20,000 from 1935 to 1939, incl.; $22,000 
in 1940 and $30,060 in 1941. Bidder to name a single interest rate for the 
issue, expressed in a multiple of 14 or 1-10th of 1%. Principal and interest 
(J. & D.) are payable in lawful money of the United States at the Manu- 
facturers Trust Co., New York. A certified check for $3,060, payable to the 
order of the Village, must accompany each proposal. The approving opinion 


aay Dillon & Vandewater of New York will be furnished the successful 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN .— 
The Bankers ‘Trust Co. of New York recently was awarded a $300,000 
revenue anticipation loan at 2.4912% discount basis. Payable Dec. 12 


1934. The loan was bid for as follows: 

Bidder— Discount Basis. 
pankers Trust Co. (purchase’).......cccccccnccncccccccun 2.4912% 
Eo eee aren 2.53% 

2.73% 


MARYLAND (State of ).—$3,492,000 CERTIFICATES OF INDEBT- 
EDN ESS A WARDED.—The $3,492,000 4% coupon (registerable as to 
principal) certificates of indebtedness offered on Feb. 13—V. 138, p. 533— 
were awarded to a syndicate composed of the First National Bank, New 
York; Stone & Webster and Blodget, Inc.; R. W. Pressprich & Co.; Phelps, 
Fenn & Co. and Darby & Co., all of New York; First National Bank, Balti- 
more; Mercantile-Commerce Co., Inc., St. Louis; Mackubin, Legg & Co., 
Baltimore, and the Philadelphia National Co. of Philadelphia. This group 
paid a price of 105.833 for the securities, the net interest cost of the financing 
to the State being about 3.22%. The sale included the following: 
$3,000,000 known as emergency relief and unemployment loan of 1933, 

provided for in Chapter 254 of the Acts of General Assembly of 

1933. Due Feb. 15 as follows: $144,000, 1935; $151,000, 1936; 

$158,000, 1937; $165,000, 1938; $172,000, 1939; $180,000, 1940; 

$188 COO, 1941; $196,000, 1942; $205,000, 1943: $215,000, 1944; 

$224,000, 1945; $234,000, 1946; $245,000, 1947; $256,000 in 
: 1948, and $267,000 in 1949. 

492,000 known as general bond issue of 1933, provided for in Chapter 
311 of the Act of General Assembly of 1933. Due Feb. 15 as 
follows: $29,000, 1937; $30,000, 1938; $31,000, 1939; $33,000, 
1940; 334,000, 1941; $36,000, 1942: $37,000, 1943; $39,000, 
1944; $41,000, 1945; $43,000, 1946; $44,000, 1947; $46,000 in 
1948, and $49,000 in 1949. 

PUBLIC OFFERING MADE.—The certificates, which are dated Feb. 15 
1934, are being re-offered for public investment by members of the success 
ful group _at prices to yield 1.75% for the 1935 maturity; 1936, 2.50%; 
1937, 2.875%; 1938 and 1939, 3%: 1940, 3.05%; 1941, 1942 and 1943, 
3.10%; 1944 and 1945, 3.15%, and 3.20% for the maturities from 1946 to 
1949 incl. They are described as being legal investment, in the opinion 
of the bankers, for savings banks in New York, Connecticut and other 
States. They are also declared to be direct and general obligations of the 
State, in the opinion of counsel. The following is an official list of the 
bids submitted at the sale: 

_Bidder— Amount Bid For. 
First National Bank of New York; Stone & Webster 

and Blodget; R. W. Pressprich & Co.; Phelps, Fenn 

& Co.; Darby & Co.; First National Bank, Balti- 

more; Mercantile-Commerce Co.; Mackubin, Legg 

& Co.; Philadelphia National Co__.._........... $3 492,000 
Halsey, Stuart & Co.; Bancamerica-Blair Corp.; 

Ladenburg, Thalmann & Co.; Dick & Merle-Smith; 

Graham, Parsons & Co.; Bacon, Stevenson & Co.; 

Manufacturing & Traders Trust Co.; Arthur Perry 

& Co.; Jackson & Curtis; Wertheim & Co.; Strana- 

han, Harris & Co.; Stifel, Nicolaus & Co.; Stern 

Brothers & Co.; R. F. Griggs Co.; Newton, Abbe 

_& Co.; Christianson, Mackinnon & Co_____-_---- 
Chemical Bank & Trust Co.; Estabrook & Co.; Barr 

Brothers & Co.; Kean, Taylor & Co.; E. H. Rollins 

& Sons; Jenkins, Whedbee & Poe______-___--_-- 
Alexander Brown & Sons; Chase National Bank;) 

Salomon Brothers & Hutzler; Brown Brothers 

Harriman & Co.; L. F. Rothschild & Co.; F. S. 

Moseley & Co.; Hannahs, Ballin & Lee; Mason-> 

Hagan, Inc.; Boatmen’s National Bank; Foster & | 

Co.; Startweather & Co.; Lee-Higginson Corp---__)} 
Bankers Trust Co.: Guaranty Co. of New York; 

Field, Glore & Co.; G. M.-P. Murphy & Co.;} 

Robert Garrett & Son; J. & W. Seligman & Co.; 

botnet e Se  eeeaeeeeee eee 
Mercantile Trust Co.; Northern Trust Co.; Kidder, 

Peabody & Co.; Baker, Watts & Co.; Wallace & > 


Rate Bid. 


105.833 


3,492,000 105.68 


3,492,000 105.337 
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City Co. of New York: First of Boston Corp.: Blyth 
& Co.; Edward B. Smith & Co; First of Michigan 
Corp.; George B. Gibbons & Co.; Eldredge & Co.; 
Wells-Dickey Co.; Schaumburg, Rebhann & Os- 


Sa ee ee a is ee ee 3,492,000 104.6199 


MASON COUNTY (P. O. Shelton), Wash.—PRICE PAID.—The 
$28,000 issue of indigent relief bonds that was purchased by McInnis, 
Van Dusen & Co. of Seattle, as 6s—V. 138, p. 1082—-was sold at par. Due 
in from 2 to 10 years. 


MAX, McLean County, N. Dak.—DETAILS ON FEDERAL FUND 
ALLOTMENT .—The $3,500 allotment by the Public Works Administra- 
tion for municipal building construction—V. 138j p. 360—is more fully 
described as follows: $2,500 of the allotment is a loan bearing 4% interest. 
payable F. & A. Dated Feb. 1 1934. Denom. $100. Due on Feb. 1 as 
follows: $100, 1935 to 1950, and $200. 1951 to 1955, all inclusive. Payable 
at the office of tne Village Treasurer. 


MECOSTA COUNTY (P. O. Big Grands), Mich.—BOND OFFERING. 
—Edward Dresser, County Clerk, will receive sealed bids until 5 p. m. on 
Feb. 28, for the purchase of $21,747 5% refunding bonds. Dated Jan. 2 
+ ee Jan. 2 as follows: $5,000 from 1935 to 1938, incl. and $1,747 
in 1939. 


MENA PAVING IMPROVEMENT DISTRICT NO. 7 (P. O. Mena), 
Polk County, Ark.—FEDERAL FUND ALLOTMENT .—Tne Public 
Works Administration recently announced an allotment of $42,000 for 
concrete paving. The cost of labor and material totals approximately 
$33,700, of which 30% is a grant. The remainder is a loan secured by 
4% special assessment bonds. 


MENOMENEE FALLS, Waukesha County, Wis.—FEDERAL FUND 
ALLOTMENT .—An allotment of $21,000 for sewer construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $23,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE.—A group 
composed of H. L. Allen & Co. of New York, First National Co. of Tren- 
ton and Van Deventer, Spear & Co., Inc., of Newark has purchased as 6s 
at par $270,000 road, bridge and county building bonds. These bonds 
are the remainder of the issue of $390,000 for which no bids were obtained 
on Dec. 12 1933. The group subsequently purchased a block of $30,000 
and obtained an option until February on the remaining $270,000, which 
it has exercised—-V. 137, p. 4726. 


MERRIMACK COUNTY (P. O. Concord), N. H.—BOND OFFERING. 
—The County Treasurer will receive sealed bids until 11 a. m. on March 8, 
for the purchase of $115,000 4% Almshouse and House of Correction im- 
provement bonds. Dated Dec. 15 1934. Due serially from 1935 to 1952, 
incl. Bids must be for at least par and accrued interest to date of delivery 
of the bonds. 


MMICHIGAN (State of).—LOCAL LOANS AUTHORIZED.—The 
Detroit ‘‘Free Press’’ of Feb. 11 reported as follows: ‘‘The State Public 
Debt Commission Saturday approved the refunding of $10,000 of bonds by 
the school district of the City of Marshall and the Townships of Marshall 
and Marengo, Calhoun County; $12,000 by the school district of the City of 
Albion, and $15,000 by the City of Huntington Woods. 
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“The State Loan Board approved the borrowing of $69,840 by the City of 


Royal Oak in anticipation of taxes for the current year; $1, 
Village of Fraser, and $21,539 by the City of Pleasant Ridge.” 


MIDDLEBURG HEIGHTS (P. O. Berea, R. F. DY» Cuyahoga 
County, Ohio.—BOND OFFERING.—May A. Lorman, Village Clerk, 
will receive sealed bids until 12m. on March 3 for the purchase of $298,- 
583.35 6% refunding bonds. Dated Jan. 1 1934. One bond for $583.35, 
others for $1,000. ue as follows: $14,000 Jan. 1 and $583.35 July 1 1936; 
$14,000 Jan. 1 1937 and $15,000 on Jan. 1 from 1938 to 1955 incl. incipal 
and interest (J. & J.) are payable at the Central United National Bank, 
Cleveland. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the amount bid must accompany each proposal. 


_MILBANK, Grant County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Feb. 26 by A. A. Blomquist, City 
Auditor, for the purchase of a $16,000 issue of storm sewer bonds. Interest 
rate is not to exceed 5%, payable semi-annually. Denominations $1,000 
and $500. Dated March 1 1934. Due in 20 years. Payable at any 
suitable bank or trust company designated by purchaser. These bonds 
were voted at an election on Jan. 30—V. 138, p. 1082. 


MILL TOWNSHIP, Ind.—BOND OFFERING.—Sealed bids will be 
received until March 5 for the purchase of $5,500 bonds to provide funds 
for the payment of poor relief claims. 


MILLS COUNTY (P. O. Glenwood), lowa.—-_BOND SALE DETAILS. 
—The $12,000 funding bonds that were reported sold—V. 138, p. 1082— 
were purchased by the White-Phillips Co. of Davenport, as 5s at par, and 
mature $4,000 in 1936 to 1938. Dated Sept. 1 1933. 


MILTON SCHOOL DISTRICT, Pike County, I1l.—BONDS VOTED. 
—At an election held on Jan. 30 the proposal to issue $5,500 school gym- 
nasium bonds was approved by a vote of 236 to 24. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND PUR- 
CHASE OFFER .—It is announed by C. M. Sommers, County Treasurer, 
that he will receive sealed bids for all maturities of corporate purpose bonds 
of June 1 and Nov. 1 1933, on Monday, Feb. 19 at 10 a.m. Tne right to 
reject any or all tenders and to purchase at the lowest price per bond is 
reserved. Delivery is to be made in the County Treasurer's office. It is 
announced that the County Treasurer is also interested in the purchase of 
1934 maturities of county bonds, issue of Oct. 1 1932; issue of April 1 1922, 
and issue of June 1 1923. 


*” MINEOLA, Nassau County, N. Y.—BOND SALE.—The $12,000 
coupon or registered sewer bonds offered on Feb. 13—V. 138, p. 1082— 
were awarded as 5's to Sherwood & Merrifield, Inc. of New York, at par 
eo a premium of $13.20, equal to 100.11, a basis of about 5.48%. Dated 
March 1 1934. Due $1,000 annually on March 1 from 1935 to 1946 incl. 
Bids obtained at the sale were as follows: 


by the 


Bidder— Int. Rate. Premium, 
Sherwood & Merrifield, Inc. (purchaser)......-- 54% $13.20 
is .. es 8 eee eee eee 5.70% Par 
Nassau County Trust Co., Central National Bank 

and the First National Bank, jointly._.....__- 5.75% Par 


MODOC, Randolph County, Ind.—BOND OFFERING .—The Board 
of Trustees will receive sealed bids until 7 p.m. on Feb. 26, for the purchase 
of $2,500 bonds for the construction of cisterns and the purchase of fire 
department apparatus. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio..—-BOND OFFER- 
ING.—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a.m. on Feb. 17 for the purchase of $100,000 
6% poor relief bonds. Dated Feb. 1 1934. Due $18,800 Sept. 1 1934; 
$19,400 March and $20,000 Sept. 1 1935; $20,600 March and $21,200 
Sept. 1 1936. Principal and interest (M. & S.) are payable at the County 
Treasurer’s office. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 14 of 1%, will also be considered. 
Bidders to satisfy themselves as to the legality of the bonds. 


MORAN, Shackelford County, Tex.—WARRANT ISSUANCE 
CONTEMPLATED .—tThe City Secretary states that the city would like 
to issue $10,000 of refunding warrants to take up $7,670.74 warrants of 
which $1,300 has been overdue since April 10 1933 and $2,000 are due 
April 10 1934. He goes on to say that the city budget is now too heavy 
since $2,000 of these warrants fall due every year and the city would like 
to take up these warrants and adjust the maturities so that $1,000 falls 
due each year, secured by water collections. 


MORRISTOWN, Morris County, N. J.— BOND SALE.—-The $58,000 
coupon or registered water refunding bonds offered on Feb. 14—V._138, 
p. 1083—-were awarded as 54s to B. J. Van Ingen & Co. of New_York, 
at par plus a premium of $353.80, equal to 100.61, a basis of about 5.14%. 
Dated Feb. 1 1934 and due on Feb. 1 as follows: $7,000 from 1937 to 1942 
incl., and $8,000 in 1943 and 1944. Public re-offering of the bonds is being 
made at prices to yield 4.80%. They are stated to be legal investment 
for savings banks and trust funds in New Jersey. 

Bids obtained at the sale were as follows: 








Bidder Int. Rate. Premium, 
B. J. Van Ingen & Co. (Purchasers) ..........-.--- 54% $353.80 
IS ra an ie ies ries ale a ee ee ed 54% 161.82 
PA OE 2 ee eee eee -. 54% 371.20 
Be: Oe eee OF O56. BBs gon ew mcapadadececs 5Y4%% 11.11 
ey ee I a Soe caw sdanniadsadunceh ane 54% 226.20 


MOUNT PLEASANT, Titus County, Tex.—BOND ELECTION .—It is 
stated that an election will be held on Pap. 27 in order to have the voters 
pass on the proposed issuance of $30,000 in street improvement bonds. 
Should the bonds be approved they will be sold right away, according to 
report. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land) Ore.—BOND SALE.—The $100,000 issue of 6% semi-ann. coupon or 
registered refunding bonds offered for sale on Feb. 13—V. 138, p. 1083— 
was purchased by tne Columbia River Inter-State Bridge Commission, 

aying a premium of $1,400, equal to 101.40, a basis of about 5.30%. 
Yated Jan. 26 1934. Due from June 15 1934 to 1938. No otner bids were 
received. 











ee r er — 


MUSKOGEE, Muskogee County, Okla.— BOND SALE.—The $120,- 
000 water works system improvement bonds offered for sale on Feb. 12— 
V. 138, p. 898—were purchased by the Public Works Administration, as 
4s at par. No other bids were received, according to the City Treasurer. 


MUTUAL, Woodward County, Okla.—BOND ELECTION.—It is 
said that an election will be held on Feb. 23 in order to have the voters 
pass on the issuance of $10,615 in electric light transmission line bonds. 


” NASHUA, Hillsboro County, N. H.— TEMPORARY LOAN 
AWARDED.—A $100,000 revenue anticipation loan was awarded on 
Feb. 13 to the Indian Head National Bank of Nashua at 2.41% discount 
basis. Due on Dec. 28 1934. Brown Bros. Harriman & Co., the only 
other bidder, named a rate of 3.85%. 


NEW BEDFORD, Bristol County, Mass.—-ADDITIONAL 1933 
BOND SALE REPORT .—John Morris, City Treasurer, reports that on 
Aug. 20 1933 an issue of $680,000 34% municipal relief bonds was sold at 
a price of par to the Commonwealth of Massachusetts. Dated Aug. 10 
1933 and due $136,000 annually on Aug. 1 from 1934 to 1938, incl. This 
sale was the only bond financing conducted by the City during the past 
year and was made in accordance with Chapter 307 of the Massachusetts 
Acts of 1933. Bonds retired during 1933 totaled $917,000. 


NEW BRUNSWICK, Middlesex County, N. J.—PROPOSED BOND 
ISSUE .—The City Commission on Jan. 30 authorized an issue of $600,000 
sewage disposal plant construction bonds for sale to the Public Works 
Administration. The sale will be held in abeyance pending action of the 
State Legislature in validating a previous law permitting municipalities to 
exclude sewage disposal plant bonds in computing the debt limit, according 
to report. Thomas Hagerty, City Attorney, declared that officials 
in Washington have asked that such legislation be enacted, it is said. 

NEW BRUNSWICK, Middlesex County, N. J.—PROPOSED BOND 
ISSUE.—William G. Howell, Tax Collector, was authorized by the City 
Commissioners on Jan. 23 to dispose of $110,000 tax revenue bonds, at par, 
at either public or private sale. 

NEW HAMPSHIRE (State of). 
coupon or registered bonds offered on Feb. 


-BOND SALE.—The $2,400,000 344% 
15—V. 138, p. 1083—were 


awarded to a syndicate composed of the City Co. of New York, Inc., the 
N. W. Harris Co., Inc., Stone & Webster and Blodget, 


Inc., L, F. Roth- 
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schild & Co., Graham, Parsons & Co. and Eldredge & Co., Inc. all of New 
York, at a price of 100.8399, a basis of about 3.03%. The sale consisted of 
$1,200,000 general impt. bonds. Due March 1 as follows: $300,000 in 
1935: $225,000 in 1936 and 1937, and in 1941 and 1942. 
1,200,000 relief bonds. Due $300,000 on March 1 in 1936 and from 1938 
to 1940 incl. 

Each issue is March 1 1934. Formal re-offering of the bonds was made by 
the successful banking group on Feb. 16 at prices to yield 1.625% for the 
1935 maturity; 1936, 2.50%; 1937, 2.85%; 1938, 2.90%; 1939, 2.95%; and 
39% for the maturities from 1940 to 1942 incl. The bankers expressed the 
belief that the bonds meet the requirements as legal investments for savings 
banks in New York, Massachusetts, Connecticut, New Hampshire and 
certain other States. In the opinion of counsel, they are valid general 
obligations of the State, whose legislature has the power to levy taxes upon 
all the taxable property therein, without limitation as to rate or amo nt 
to assure payment of both principal and interest. 

In addition to the accepted bid, the following other offers were received 
by the State: . 

Bidder— Rate Bid. 
Halsey, Stuart & Co.; Ladenburg, Thalmann & Co.; Phelps, Fenn 

& Co.; Arthur Perry & Co.; Jackson & Curtis, and G. M.-P. 

Murphy & Co.-.-.. 
* Blyth & Co.; E. H. 

Stevenson & Co.; Roosevelt & Weigold, and Dick & Merle Smith__100.67 
Guaranty Co. of N. Y.; Estabrook & Co.; Newton, Abbe & Co. and 

Northern Trust of Chicago - - - — - - baat bite aed he nates 
Salomon Bros. & Hutzler; First National Bank, Boston; Darby & 


Co. and First of Michigan Corp......-...-..-. eee ...--100.649 
First of Boston Corp.; Chase National Bank, N. Y.; Whiting, 

Weeks & Knowles, and Ballou, Adams & Whittemore --_- PPE) RY yg 
F. 8S. Moseley & Co.; Lehman Bros.; Bancamerica-Blair Corp. R. W. 

Pressprich & Co., and Foster & Co_____----.- ee ee -.--100.614 


Brown Bros. Harriman & Co.; Kidder, Peabody & Co.: J. & W. 
Seligman & Co.; Lee, Higginson Corp.; Wallace & Co., and Burr, 
Sees Ue 5. oss oie bee ae * P I Py eg 
* This group also bid 100.01 for 1935-138 maturities as 3 4s, 1939-42 as 3s. 
NEW JERSEY (State of).—BOND OFFERING.—Sealed bids will be 

received by the Issuing Officials at the office of the State Treasure: until 

12 m. on Feb. 21 for the purchase of $5,000,000 not to exceed 5% interest, 

Act of 1932, coupon or registered emergency relief bonds. Dated March 1 

1933. Due 625,000 annually on March 1 from 1935 to 1942 incl. Bidder to 

name a single interest rate for the bonds, expressed in a multiple of \% of 

1%. Principal and interest (M. & S.) are payable at the First Mechanics 

National Bank, Trenton. A certified cneck for 2% of the bonds bid for, 

payable to the order of Albert C. Middleton, State Treasurer, must accom- 

pany each proposal. Validity of the bonds will be approved by the Attorney- 

General of the State and by Hawkins, Delafield & Longfellow of New York. 

Bidding proposals may be obtained upon application to Harry B. Salter, 

State House, Trenton. Principal and interest on tne bonds will be exempt 

from taxation by the State and its local governmental units. Tne bonds area 

direct obligation of the State and the faita and credit thereof will be pledged 
for tneir re-payment. Permanent bonds will be ready for delivery on or 

before March 1 1934. 

NEW KENSINGTON SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND SALE.—The issue of $120,000 school bonds offered on Feb. 12 
—V. 138, p. 716—was awarded jointly to McLaughlin, McAfee & Co. and 
8. K. Cunningham & Co., both of Pittsburgh. Dated Jan. 15 1934 and due 
on Jan. 15 as follows: $10,000 from 1937 to 1940 incl. and $20,000 from 
1941 to 1944 incl. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE CON- 
TEMPLATED.—On Feb. 7 the State Board of Finance is said to have 
approved the plan of the State Highway Commission for the sale of $250,000 
highway bonds to the State Treasurer, making a total of $750,000 for the 
year. 


NEWPORT, Newport County. R. I.—BOND OFFERING.—B. F. 
Downing, City Treasurer, will receive sealed bids until 5 p.m. on Feb. 21 
for the purchase of $60,000 344% coupon funding bonds Dated March 1 
1934. Yenom. $1,000. Due March 1 as follows: $5,000 from 1936 to 
1941, incl. and $10,000 from 1942 to 1944, incl. Principal and interest 
(M. & S.) payable in funds which are legal tender for the payment of debts 
due the United States of America, at the City Treasurer's office, or, at 
holder’s option, at the First National Bank, Boston. This institution will 
supervise the engraving of the bonds and certify as to their genuineness. 
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. 





4 o eed 
Financial Statement (Feb. 1 1934). 
pO ge a ¢ eee Sey era $80 244,200.00 
I I a hash ie cag eve ae OS So $303 ,000 .00 
eRe I i ds Se ina Se te ee ne 174,559.54 
_——_ 128,440.46 
Serial bonds (including issue advertised) _..._..._..-.___- 1,476,000.00 
RN RR eae eee 1,604 440.46 


Population, 1930, 27,430. 


NEW ROCHELLE, Westchester County, N. Y.—CITY MANAGER 
RESIGNS.—John F. Donovan, City Manager since Jan. 1932, presented 
his resignation on Feb. 15 to the Common Council, while that body was 
convened in executive session to decide whether he should be asked to quit 
the post. Mr. Donovan's resignation came about, it is said, as a result of 
the protest of certain members of the Council at his action in restoring to the 
municipal payrolls 31 of the 52 employees that had been discharged for 
reasons of economy. Some of his opponents felt that he was breaking faith 
with the Bank of the Manhattan Co. of New York, which loaned the City 
$1,250.000 a few months ago, putting the administration on a cash basis, 
on condition that a ‘‘responsible official’’ handle the money. 


NICOLLET COUNTY (P. O. St. Peter) Minn.—BOND SALE DE- 
TAILS.—The $45,000 issue of refunding bonds that was purchased on 
Feb. 5 by Thrall, West & Co. of Minneapolis—V. 148, p. 1083—was sold as 
4% bonds for a premium of $679.50, equal to 101.51, according to the 
County Auditor. 

NORTH CAROLINA, State of (P. O. Raleigh) .—BOND PRICESRISE 
TO PAR LEVEL .—The following statement is taken from the Raleigh 
*‘News and Observer’’ of Feb. 3: 

“For tne first time in two years yesterday every quotation on North 
Carolina bonds was par or better. 

“This shows that the investing public has confidence in North Carolina 
obligations, and that our finances are in good condition,’’ declared State 
Treasurer Cnas. M. Johnson. 

“On November 21 1932 wnen I came into office all offerings were very 
much below par and have continued to be until recently. At that time, 
our floating debt of $12,230,000 was at6%. That has been reduced to4 4 %. 

“IT am satisfied that in a very short time we will be able to fund this 
floating debt at lower rate of interest than we are now paying on it, and 
if we decide not to fund it until later, that we can secure a lower rate of 
interest on the notes. 

““T now have requests from North Carolina banks for $300,000 additional 
notes which I am unable to secure for them, those holding them not wanting 
to sell,”’ declared Mr. Johnson. 

Fifteen issues were quoted yesterday, ranging from the 4% highway 
issue maturing in 1937 at even $100, to an institutional issue bearing 414 % 
interest maturing in 1966 also at $100 even. 

NORTHFIELD, Rice County, Minn.—BOND ELECTION .—It is 
reported that an election will be held on March 13 in order to have the 
voters pass on the proposed issuance of $107 ,000 in sewer construction bonds. 

OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.— 
The $100,000 coupon or registered general municipal bonds of 1934 offered 
on Feb. 13—V. 138, p. 1084—were awarded as 3.60s to Halsey, Stuart & 
Co., Inc., of New York, at a price of 100.05, a basis of about 3.59%. D.ted 
Feb. 1 1934 and due on Feb. 1 as follows: $10,000 from 1936 to 1943 incl. 
and $20,000 in 1944. Public re-offering of the bonds is being made at prices 
to yield from 2.75 to 3.50%, according to maturity. In the opinion of the 
bankers, the bonds are general obligations of the city, payable from un 
limited ad valorem taxes to be levied against all taxable property therein. 


=~ are attracted the following bids from investment bankers: 
idder— 


nt. t t i 
Halsey, Stuart & Co., Inc. (purchasers) _______- 3.60%. To ae 
END OUIRG Oe ae no ee nk oe ce .20% 100.141 
to ly) Bs i Se Se ee ee CES enn 3.80% 100.119 
Manufacturers & Traders Trust Co____________ 3.90% 100.257 
Pg ae Ss eae eras 4.00% 106.224 
Geerge B. Gipnons & Co... . <6. oe ccncconccacs 4.00% 100.31 
Rutter & Co. and A. C. Allyn & Co., jointly__.. 4.20% 100.17 7 
A ore a Bic ww wk Kos Sas on harden wank .00% 100.256 
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OHIO (State of).—$131,000 POOR RELIEF BONDS AUTHORIZED .— 
The State Relief Commission on Feb. 6 authorized the issuance of $131,000 
poor relief bonds, including $65,000 for Belmont County; $50,000, Lorain 
County; $11,000, Logan County, and $5,000 for Delaware County. 


OHIO (State of).—HAS CASH BALANCE OF $24,808,664.—Harry 8S. 
Day, State Treasurer, reported on Feb. 7 that there was a balance of 
$24.808.664 in the State Treasury on Jan. 31 1934 as compared with 
$19,389,079.51 at the close of Dec. 1933. Receipts in the past month of 
January amounted to more than $16,600,000, while disbursements in that 
period were slightly in excess of $11,300,000, it is said. ‘‘The Workmen's 
Compensation Fund reserves totaled $35,281,993 .16 on Jan. 31, as compared 
with $35,441,054.86 at the end of the previous month. Receipts in this 
department during January totaled $1,145,096.25 and disbursements 
$1,304,147.95. Other January receipts included: Gas tax excise $3,181,- 
338.71; auto distribution, $9,745,757.10; beer tax, $599,396.10; individed 
liquor permit fund, $66,490.00.” 


ORANGE V"*LLAGE SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BONDS NOT SOLD.—No bids were obtained at the offering on 
Feb. 10 of $10,000 6% refunding bonds, dated Jan. 1 1934 and due $1,000 
on April and Oct. 1 from 1935 to 1939 incl.—V. 138, p. 717. 


ORLEANS COUNTY (P. O. Albion), N. ¥.—BOND SALE.—The 
$160,000 coupon or registered bonds offered on Feb. 15—V. 138, p. 1084— 
were awarded to Halsey Stuart & Co., Inc. of New York, as follows: 
$90,000 tax revenue bonds were sold as 3.60s, at 100.10, a basis of about 

3.5 Due $18,000 on Feb. 1 1935 to 1939 incl. Dated Feb. 1 


3.56%. 
1934. 
70,000 highway bonds were sold as 3.80s, at 100.30, a basis of about 3.78%. 
Due $35,000 on Oct. 10 in 1937 and 1938. Dated Feb. 10 1934. 
The following is an official list of the bids received at the sale 


Amount Amount Int 

Bidder— Bid. Rate. Bid. Rate 
Geo. B. Gibbons & Co., New York_ $70,070.00 4% $90,090.00 44% 

Phelps, Fenn & Co., New York... . 70,084.00 4% 99 .036.00 4% 
Halsey. Stuart & Co., New York... 70.210.00 3.80% 90,090.00 3.60% 
M. & T. Trust Co., Buffalo__._.... 70,056.00 3.75% 90 072.00 4.25% 
Orleans County Trust Co., Albion.. 70,158.90 4.20% 90,204.30 4.20% 
Orleans County Trust Co., Albion_ 70,226.10 4.25% 90,117.90 4.20% 


PALMYRA SCHOOL DISTRICT (P. O. Palmyra) Otoe County, 
Neb.—BONDS VOTED.—The issuance of $2,000 in school bonds is said to 
have approved by the voters on Feb. 2. 


PAMLICO COUNTY (P. O. Bayboro) N. C.—CORRECTION .—It is 
stated by the Clerk of the Board of County Commissioners tnat the Local 
Government Commission did not appove a $75,000 issue of high school 
bonds on Dec. 12, as reported in V. 137, p. 4728. 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell) Wyo.— 
DETAILS ON FEDERAL FUND ALLOTMENT .—In connection with the 
allotment of $90,000 for school construction, approved by the Public 
Works Administration—V. 138, p. 534, we are now informed that the bonds 
will bear interest at not to exceed 4%, will be dated Jan. 1 1934, and on the 
basis of an estimated cost of $65,052 to said district, the bonds to be paid 
over a period of 25 years, principal payments to be defer.ed for five years, 
amortized over the last 20 years. 


PENN YAN, Yates County, N. Y..—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration has agreed to allot $48,000 for the 
construction of a sewage treatment plant. This includes a grant equal to 
30% of the approximately $36,000 to be spent for labor and materials. The 
balance is a loan, secured by 4% general obligation bonds. 


PERRY COUNTY LEVEE DISTRICT No. 2 (P. O. Perryville) Mo.— 
RFC LOAN APPROVED.—It is stated by Engineer Ralph D. Killian that 
the District officials were notified by wire recently that the Reconstruction 
Finance Corporation had approved a loan of $125,000 for refinancing debt, 
now amounting to $165,000. No disbursements have as yet been made to 
= vy org pending the consent of bondholders to a settlement on the 
above basis. 


PERU, Nemaha County, Neb.—FEDERAL LOAN APPLICATION 
FILED.—At the regular meeting of the State Advisory Board of the PWA 
an application was filed by this city calling for a loan and grant of $37,899, 
with which to make improvements on the light and power plant. 


PHILADELPHIA, Pa.—BOND FINANCING IN _ 1933.—We are 
advised that the only bond financing negotiated by the city during 1933 
consisted of the over-the-counter sale of $7,645,900 5% general purpose 
bonds at par. Dated June 1 1933. Due June 1 1983; optional June 1 
1953. These bonds are part of the issue of $10,000,000 for which no bids 
were obtained at the competitive offering on June 2 1933. The bonds 
were then placed on sale at the City Treasurer's office. The bulk of the 
$7 .645,900 subscribed for was taken by the Sinking Fund Commission. The 
city has been obliged to resort to the over-the-counter method of selling 
its bonds during the past few years. 

IMPROVED FINANCIAL CONDITION .—Commenting on the improve- 
ment in the financial conditicn of the City and the assurance of ability to 
meet maturities and finance improvements and relief work during 1934, a 
dispatch from the City to the ‘‘Wall Street Journal” of Feb. 16 pointed out 
that collection of taxes in January amounted to $1,166,558, against $1,380,- 
811 in the same month last year. Receiptsin February are running slightly 
ahead of the amount obtained in that month a yearago. The appearance of 
an additional borrowing margin, as a result of the increase in valuations— 
V.138, p. 1084, has contributed to the improvement in the City’s financial 
condition, it is said. Only one bond issue is to be met this year, that of 
$16,000,000 on June 30, it is said. Its prompt payment is assured, inas- 
much as $15,500,000 for the purpose is already on hand in the sinking funds, 
the dispatch states. Out of February tax collections, it is planned to use 
$5,000,000 for payment of bank loans. No large bond issues are antici- 
pated in 1934. 


PLAINS, Sanders County, Mont.—BOND ELECTION .—On March 
12 an election will be held, according to report, to have the voters pass on 
the issuance of $60,000 in bonds, divided as follows: water plant, and 
$15,000 light plant construction bonds. 


POINSETT COUNTY SCHOOL DISTRICT NO. 9 (P. O. Fisher), 
Ark.—FEDERAL FUND ALLOTMENT .—The Public Works Administra- 
tion recently announced an allotment of $27,208 for school building con- 
struction. The cost of labor and material totals approximately $25,700, of 
which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


POMEROY SCHOOL DISTRICT (P. O. Pomeroy), Calhoun County, 
Iowa.—BOND ELECTION .—It is said tnat an election will be held on 
teed Bang have the voters pass on the issuance of $48,000 in school build- 
ing bonds. 


PORT JERVIS, Orange County, N. Y.—BOND SALE.—The $60,000 
series A coupon or registered relief bonds of 1934 offered on Feb. 14—V. 
138, p. 1084—were awarded as 44s to Phelps, Fenn & Co. of New York, 
at par plus a premium of $24. equal to 100.04, a basis of about 4.24%. 
Dated Feb. 14 1934 and due on May 1 as follows: $10,000 from 1939 to 
1942, incl. and $20,000 in 1943. Bids for the issue were as follows: 


Bidder— Int. Rate. Premium. 
Phelps, Fenn & Co. (purchasers) -_...-.--------- a $24.00 
George B. Gibbons & Co., Inc. ..-..----.------- 4.40% 186.00 
BY GS IR a ee en eee mere 414% 234.00 


PRICE COUNTY (P. O. Phillipe), Wis.—BOND SALE DETAILS .— 
The $46,000 5% semi-ann. county bonds that were purchased by the State 
Annuity and Investment Board—V. 138, p. 1084—-were sold for a premium 
of $606.97, equal to 101.31, a basis of about 4.45%. Due $15,000 from 
June 1 1935 to 1937 and $1,000 on June 1 1938. 


PRINCESS ANNE, Somerset County, Md.—BOND ISSUE VOTED.— 
The proposal to issue $23,000 refunding bonds, submitted at an election 
held on Feb. 6—V. 138, p. 534—-was approved by the voters. 


PROVIDENCE, Providence ghar ge £ R. I.—ADDITIONAL 1933 
BOND SALE .—The Commissioners of the Sinking Fund on July 1 1933 
purchased an issue of $300,000 344% unemployment relief bonds at a price 
of par. Dated July 1 1933 and due on July 1 1938. 


-OUINCY, Norfolk County, Mass.—A WARD OF TEMPORARY LOAN. 
—The Webster & Atlas National Bank purchased on Feb. 15 a $150,000 
revenue anticipation loan at 2.245% discount basis. 
Bids for the loan were as follows: 


Due on Nov. 21 1934. 
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Bidder— 


R Discount Basis. 
Webster & Atlas National Bank (purchaser) , 


vebster & Atlas National Bank (purchaser) _..____________- 2.245% 
TOS DNs OOD). co keeSactananachdeuaunwoe uu 3.07% 
Pe PN MME SS a ca ccnccntcbchassentiasencace 3.12% 
i a coke n wk mois 3.14% 
3.15% 


United Pe hEe Gein cine Ce Swk knw sd bwdbaenhh eee wene ) 
PUN RI NN nn gh sins sow Selena Snel tase debi wc wisi 3.83 % 


RADCLIFFE INDEPENDENT SCHOOL DISTRICT (P. O. Rad- 
cliffe) Hardin yoy lowa.—MATURITY.—In connection with the 
sale of the $9,500 (not $8,500) 5% semi-ann. school bonds to the Carleton 
D. Beh Co. of Des Moines, at par—V. 138, p. 899—it is stated by the 
Secretary of the Board of Directors that the bonds mature on Jan. 1 as 
follows: $2,000, 1937 to 1940, and $1,500 in 1941, optional on Jan. 1 1935, 


RAMSEY, Fayette County, Ill.—PUBLIC WORKS ALLOTMENT .— 
In allotting $34,000 for water works construction, the Public Works Ad- 
ministration made provision for a grant equal to 30% of the approximately 
$31,500 to be spent for labor and materials. The balance is a Toan, secured 
by 4% revenue bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on March 5 by Geo. J. Ries, County 
Auditor, for tne purcnase of an issue of $1,200,000 public welfare, Series B 
bonds. Denom. $1,000. Dated March } 1934. Due on March 1 as 
follows: $95,000, 1935; $100.000, 1936; $105,000, 1937; $111,000, 1938; 
$116,000, 1939; $122,000, 1940; $128,000, 1941; $134,000, 1942; $141,000, 
1943, and $148,000, 1944. Interest rate not to exceed 6%, payable M. & S. 
Rate to be in multiples of 14 of 1% and must be the same for ali of tne bonds. 
The bonds will be sold to the purchaser who will pay not less than par. 
The approving opinion of Calvin Hunt of St. Paul and Thomson, Wood & 
Hoffman of New York will be furnisned. The county will prepare and 
furnish at its own expense the bonds and coupons. Authority for issuance is 
Chapter 120, Laws of 1933. Delivery of these bonds will be made to tne 
purchaser at such place as he may dsignate within tne United States, at 
the purchaser's expense, and the purchaser will be required to take and pay 
for said bonds immediately upon being notified by the County Audito 
of readiness to make delivery. A certified cneck for 2°% of the bonds bid 
ig or (The preliminary notice of this offering appeared in V. 138, 


RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
DRAINAGE AND IRRIGATION DISTRICT LOANS.—The following 
statement was made public by the above Corporation on Jan. 13: 

_ Loans for refinancing two irrigation districts in California, two drainage 
districts in each of the States of South Carolina and Mississippi, a drainage 
district in Florida and one in Arkansas, a levee district in Missouri, and a 
drainage and levee district in Illinois, totaling $2,151,682.50, have been 
authorized by the RFC, making a total of $22,760,834.44 authorized to 
date by the Corporation under the provisions of Section 36 of the Emergency 
Farm Mortgage Act of 1933 as amended. 

The ten districts are: 

Waterford Irrigation District, Waterford, Stanislaus County, 





I lc eg a ea anes Tee ee a ae 310,000.00 
Palo Verde Irrigation District, Blythe, California - - ~~... ----1,043,582.50 
Atkins Drainage District, Bishopville, Lee County, South 

I tg oa ae re ee a a ack i a hr a 31,000.00 
Dillon Catfish Drainage District, Dillon, Dillon County, South 

RIN date ackn > ae ani a ata rs ite de la gl eB oe 24,000.00 
Lake Cormorant Drainage District, Hernando, DeSoto & 

Se SS a a eee 280,000.00 
Pompey Lake Drainage District, Sledge, Quitman & Tunica 

So BS ee eee 132,500.00 
Davenport Drainage District, Haines City, Polk County, 

RRS ee eRe See Se ae eee 23,600.00 
Boone County Levee District No. 1, Columbia, Boone County, 

I hi aN a a aS a ie a a ae a ad 16,000.00 
Chicot County Drainage District, Lake Village, Chicot County, 

elke a kw hy “ld as data ca i ok sed 191,000.00 
South Beardstown Drainage & Levee District, Rushville, Cash 

oo ES a eee ere eee 100,000.00 


Then, on Jan. 17, the Corporation issued the following statement: 

Loans for refinancing two irrigation districts in Nevada, two drainage 
districts in Arkansas, a drainage district in Missouri and a levee district in 
Arkansas, totaling $795,633.00, have been authorized by the RFC making 
a total of $23 556,467.44 authorized to date by the Corporation under the 


provisions of Section 36 of the Emergency Farm Mortgage Act of 1933 as 
amended. 

The six districts are: 

Walker River Irrigation District, Yerington, Lyon and Douglas 

Counties, Nevada_._.-.-- PERRY. A Re CEN aa ALS SE $400,000.00 
Local Improvement District No. 4, (Walker River Irrigation 

District) Yerington, Lyon County, Nevada--._.___.__---- 24,433.00 
Little Bay and Whiteman’s Creek Deainees District No. 20 of 

ieeeement County, Armas. ....<..<«ecmescenncus 61,500.00 
Long Prairie Drainage District of Bradley, LaFayette County, 

SN sc tae ee a Rea I a ea hl as Sco 5d gl As ch ne Ge ce oo tn ni 103 ,500.00 
Grand River Drainage District No. 1 of Grundy County, Missouri 51,000.00 
Long Prairie Levee District of LaFayette County, Arkansas 

i ie ay ara ena 55,200.00 

Then again, on Jan. 20, the above Corporation issued the following 
statement: 

Loans for refinancing an irrigation district in California, a river protection 
district in Nebraska, four drainage districts in Missouri, two in Mississippi 
and one in Arkansas, totaling $1,.162,250.00, have been authorized by the 
RFC making a total of $24,718.717.44 authorized to date by the Cor- 
poration under the provisions of Section 36 of the Emergency Farm Mortgage 
Act of 1933 as amended. 

The nine districts are: 

Banta-Carbona Irrigation District, Tracy, San Joaquin Co., Calif. $600,000 
Peterson Bend Protection District, Washington & Burt Cos., Neb. 35,000 


Hope Drainage District, Daviess County, Mo_____.._-__------- 84,000 
South Daviess County Drainage District, Daviess Co., Mo___-_--~- 153,500 
Big Creek Drainage District No.2, Johnson Co., Mo________----~- 18,750 


Grand River Drainage District, Livingston & Linn Cos., Mo______ 148,500 


Arkabutla Creek Drainage District, Tate County, Miss ee 22,500 
Newsom Lake Drainage Dist., Quitman & Tallahatchie Cos., Miss. 44,000 
Drainage District No. 25 of Craighead Co., Ark______-___---_--~- 56.000 


The following statement was released by the Corporation on Jan. 30: 

‘‘Loans for refinancing two drainage districts in Arkansas, two in Mis- 
souri, one in South Carolina and two irrigation districts in California, 
totaling $540,585, have been authorized by the RFC, making a total of 
$25,259,302.44 authorized to date by the Corporation under the provisions 
of Section 36 of the Emergency Farm Mortgage Act of 1933 as amended. 

“The seven districts are: 
Lee-Phillips Drainage District, Marianna, Ark______________._.$112,200 
Flat Bayou Drainage District, Pine Bluff, Ark-_-- 0 
Little River Drainage District of Mercer County, Princeton, Mo_- 
Union Township Drainage District, La Grange, Mo____-_-___-- 87,500 


Cow Castle Drainage District, Orangeburg, 8. C__.__-_-.-_---- 96,160 
Cordua Irrigation District, Marysville, Calif_.._._....._.. ..--- 100,225 
Citrus Heights Irrigation District, Roseville, Calif......._.__.-- 76,500 


An additional statement was issued by the above Corporation on Feb. 2. 
It reads as follows: 

Loans for refinancing two drainage districts in Mississippi, two in 
Arkansas. two in Missouri. and one irrigation district in Montana, totaling 
$1,333,650, have been authorized by the RFC, making a total of $26,- 
697 .952.44 authorized to date by the Corporation under the provisions of 
Section 36 of the Emergency Farm Mortgage Act of 1933, as amended. 
The seven districts are: 

Black Bayou Drainage District. Greenville, Miss 


) _..$430,650 
Indian Creek Drainage District No. 1, Senatobia, Miss ] 


35,000 


Brushy Lake Bayou Drainage District No. 1, Wynne, 24 000 
Whitesville-Rochester Drainage District, Savannah, Mo____--_-- 36,000 
Andrew-Nodaway Drainage District, Savannah, Mo S toteon .Taneo 


Bay & St. Francis Drainage District No. 29, Jonesboro, £ - 250,000 
Bynum Irrigation District, Billings, Mont 380,000 
The above Corporation also issued the following statement on Feb. 8: 

Loans for refinancing five drainage districts in Arkansas, three in Missouri 
and one each in Minnesota and Wisconsin and an irrigation district in 
Oregon, totaling $904,500, have been authorized by the Reconstruction 
Finance Corporation making a total of $27,497,452.44 authorized to date 
by the Corporation under the provisions of Section 36 of the Emergency 
Farm Mortgage Act of 1933, as amended. 
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The 11 districts are: 


Cow Lake Drainage District, Jackson County, Arkansas_ -- --- $25,000 
Black Swamp Drainage District, Lee County, Marianna, Arkansas 45,000 
Drainage District No. 12, Jackson County, Arkansas-_-_-__-_---- 40,000 
Drainage District No. 18, Craighead County, Arkansas-_---- ~~~ 107 ,000 
Cane Island Drainage District No. 26, Craighead County, Ark-_- ,000 
Platte River Drainage District, Andrew County, Missouri------ 20,000 
Barnard-Bolckow rainage District, Nodaway & Andrew 
a RR rye SRE Re! OTT 63,000 
Levee District No. 2, Perry County, Missouri-_.....---.------ 122,500 
Yellow Medicine County Ditch No. 9, Yellow Medicine County, 
il sir Wiha o ibctee an aie din ah bisamlaiid mt amenadadeied 300,000 
Farm Drainage District, Racine County, Wisconsin__.....___-- 22,000 


Rogue River Valley Irrigation District, Medford, Oregon______- ’ 


»* RICHMOND, Fort Bend County, Tex.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced an allot- 
ment of $58,000 for water works construction. he cost of labor and 
material totals approximately $48,060, of which 30% is a grant, The re- 
mainder is a loan secured by 4% revenue bonds. 


RUTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Rutland) 
Humboldt county. la.—FEDERAL FUND ALLOTMENT.—A loan 
and grant of $25,000 for school construction was announced recently by the 
Public Works Administration. The cost of labor and material totals 
approximately $23,9C0, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


SACRED HEART, Renville County, Minn.—BOND SALE DETAILS. 
—The $6,000 water supply bonds that were purchased by the State of 
Minnesota—V. 138, p. 1085—bear interest at 414% and were sold at par. 
Due $600 from July 1 1939 to 1948 incl. 


ST. CLAIR COUNTY (P. O. Osceola), Mo.—BOND ELECTION .— 
The Board of Supervisors is said to have decided to have the voters pass on 
a proposal at the general election in November to issue $175,000 bonds for 
the erection of a new jail. 


r ST. LOUIS COUNTY (P. O. Duluth) Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Feb. 24, according to report, 
by W. H. Borgen, County Auditor, for the purchase of a $59,500 issue of 
4% % semi-ann. funding bonds. Denominations $1,000, one for $500. 
Dated Jan. 1 1934. Due from Jan. 1 1936 to 1942. A certified check for 
2% must accompany the bid. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Mer- 
chants’ National Bank of Boston purchased on Feb. 9 a $150,000 revenue 
anticipation loan at 1.72% discount basis. Due on Nov. 2 1934. This 
rate compares with that of 3.24% paid on a loan of like amount due Oct. 31 
1934. which was sold on Jan. 10 to tne National Shawmut Bank and the 
a the Mannattan Co., jointly, Other bids for the current loan were 
as LOLLOWS: 


Bidder— Discount Basis. 
Wiis See ee ee Bee eae Lie pees See ae mere were 1.74% 
Merchants Naetional Bank of Galom.. ....ccccssccccuccauus 1.82% 
ai: ee EY EI rg a ne oa wiaea bibawe ne tana kew 1.85% 
Pe Be 00s ONO in dk Socks ceccscciicbwcucuecavce 1.87% 
Ti PEL cto ds ceca anh wee bk beh awe ws a keaes 1.89% 
I es I on aha eS ee nen. ba, aa ae ae mike 1.97% 
Second National Bank, Boston._.......--....--.....---.- 2.24% 
eee. OOR. BH OSGi os cc ciccccucccca eh ndaccueniknwaneedcane 2.31% +$1 
SE SE ie thi Nese wits cere awed baw ebdekndeakamedh sé 2.34% 
an a ee es ae es renee neers 2.57% 
cer EE OF Ce ak oo os enwaicekeapceansdiuweemanwied 2.89% 


SAN DIEGO COUNTY (P. O. San Diego) Calif.—BONDS DE- 
FEATED.—The County Clerk states that the voters rejected a proposal to 
issue $1,000,000 in civic centre bonds at an election held on Dec. 19. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The issue of $10,000 poor relief bonds offered on Feb. 10—V. 138, p. 718— 
was awarded as 4%4s to Otis & Co. of Cleveland at par plus a premium of 
$22, equal to 100.22. Dated Dec. 1 1933. Coupon bonds of $1,000 eacn. 
Due on March 1 from 1935 to 1937, incl. Int. payable in M. & 8. 


SARDIS, Panola County, Miss.—BOND OFFERING.—lIt is reported 
that sealed bids will be received until March 6, by A. B. Friend, Town 
Clerk, for the purchase of a $15,000 issue of water plant refunding bonds. 
(A loan and grant of $21,000 for this project has been approved already 
by the Public Works Administration.—V. 138, p. 900.) 


SAVONBURG, Allen County, Kan.—BONDS VOTED.—The voters 
are said to have approved recently the issuance of $5,000 in auditorium 
bonds. 


SHAWANO, Shawano County, Wis.—BOND SALE DETAILS.— 
The $50,000 coupon main sewer outlet bonds that were purchased by 
T. E. Joiner & Co. of Chicago—V. 138, p. 363——were awarded as 5s at par. 
Prin. and int. (J. & J.) payable at the nk Treasurer's office. Legality 
to be approved by Chapman & Cutler of Chicago. 


SHIDLER, Osage County, Okla.—BOND ISSUE HELD CONSTI- 
TUTIONAL.—The State Court of Tax Reviews is said to have given an 
opinion recently holding constitutional an issue of $125,000 bonds by this 
town, despite an adverse decision by the State Supreme Court. The con- 
stitutionality of these bonds was affirmed in an opinion by Attorney-General 
J. Berry King and also by the Federal Circuit Court of Appeals. The 
Court of Tax Reviews is said to have ordered a reduction in the current 
year levy for bond retirement. 


SHREVEPORT, Caddo Parish, La.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced an 
allotment of $125,000 for park improvements. ‘The cost of labor and 
materials totals approximately $99,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BONDS VOTED.—At the election on Feb. 3—V. 138, p. 535— 
the voters approved the issuance of the $800,000 in high school bonds by 
a count of 3,102 to 2,015. Interest rate not to exceed 4%. Dated July 1 
1934. Due in 20 years from date, optional after 5 years. 


SOUTHLAND INDEPENDENT SCHOOL DISTRICT (P. O. South- 
land) Garza County, Tex.—BOND SALE.—It is reported by the Secre- 
tary of the School Board that a $27,900°issue of 5% semi-ann. refunding 
bonds has been purchased by the State Board of Education. Dated Sept. 1 
1933. Due from March 1 1935 to 1967. Payable at the office of the State 
Treasurer. 


SPENCER, Marathon County, Wis.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $17.000 was announced recently by the 
Public Works Administration for the construction of various buildings. The 
cost of labor and material totals approximately $13,200, of which 30% is 
a grant, the remainder is a loan secured by 4% general obligation bonds. 


SYRACUSE, Onondaga County, N. Y¥Y.—PLANS REFUNDING 
ISSUE.—A bill has been advanced to third reading in the State Senate, 
empowering the city to refund $2,215,000 bonds maturing in 1934, accord- 
ing to report. 


TAFT, Kern County, Calif.—BONDS DEFEATED.—At the election 
held on Jan. 30—V. 138, p. 535—the voters failed to approve the proposal 
to issue $80,000 in water distribution bonds. 


TERRE HAUTE, Vigo County, Ind._-WARRANT SALE.—The 
$77,000 5%% time warrants offered on Feb. 14—-V. 138, p._1086—were 
sold, at a price of par, as follows: $50,000 to the Terre Haute Foundation, 
Inc. and $27,000 to the Wabash Realty & Loan Co. These bids were the 
only offers submitted. Warrants are dated Jan. 23 1934 and mature on 
Dec. 22 1934. Payable at the City Treasurer's office. 


TEXAS, State of (P. O. Austin).—RELIEF BOND PROPOSAL 
AMENDED .—In connection with the report given in V. 138, p. 1086, on 
the defeat of the proposal to authorize the issuance of $7,500,000 in addi- 
tional relief bonds, we give the following Austin dispatch to the ‘‘Wall 
Street Journal”’ of Feb. 9: 

“The House has adopted an amendment to the State relief bond bill 
fixing the amount to be issued as $4,000,000. A provision was adopted 
prohibiting the investment of any of the State public school fund or the 
permanent fund of the University of Texas in the bonds.”’ 


TRUMANSBURG, Tompkins County, N. Y.—BOND OFFERING.— 
V. L. Timerson, Village Clerk, will receive sealed bids until 8 p. m. on 
Feb. 20 for the purcnase of $30,000 not to exceed 6% interest coupon or 
registered water bonds. Dated Nov. 11933. Denom. $1,000. Due Nov. 1 as 
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$1,000 from 1954 to 1966 incl.; $2,000, 1967, and $3,000 from 
1968 to 1972 incl. Bidder to name a single interest rate for the entire issue, 


follows: 


expressed in a multiple of 4 of 1%. Principal and interest (M. & N.) are 
vayable in lawful money of the United States at the Union Trust Co., 
ochester, or at the Marine Midland Trust Co., New York. A certified 
check for 2% of tne bonds bid for must accompany each proposal. _ The 
approving opinion of Reed, Hoyt & Washburn of New York will be furnished 
the successful bidder. 


UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—FED- 
ERAL FUND ALLOTMENT .—The Public Works Administration recently 
announced an allotment of $121,000 for water works improvements. The 
cost of labor and material totals approximately $110,000, of which 30% 
is a grant. The remainder is a loan secured by 4% revenue bonds. (A 
$90,000 issue of water works construction bonds was voted on Jan. 13. 


—V. 137, p. 719.) lees 


“OTAH COUNTY (P. O. Provo), Utah.—BOND SALE.—A $50,000 
issue of 444% tax anticipation bonds is reported to have been purchased 
by the First Security Bank of Provo. Dated Feb. 1 1934. 


VALLEY CITY, Barnes gg N. Dak.—BOND OFFERING .— 
It is stated that both sealed and oral bids will be received by W. T. Cras- 
well, City Auditor, for the purchase of a $65,000 issue of sewage disposal 
plant bond. The bids will be received up to 8 p. m. on Feb. 19. Denom. 
$1,000. Due on Dec. 1 as follows: $3,000, 1934 to 1948, and $4,000, 1949 
to 1953, all incl. Interest payable J. & D. A certified check for 2% of 
the bid is required. 

® It was later stated by the City Auditor that he does not expect any bids 
other than that of the Federal Government, which has already agreed to 
take them at 4%. ‘The bonds are being advertised solely in conformity 
with a State law. e 


VAN BUREN TOWNSHIP (P. O. Van Buren) Grant County, Ind. 
—PROPOSED BOND ISSUE.—An issue of $2,000 bonds will be sold to 
provide for the payment of a certain judgment rendered against the Town- 
ship on account of poor relief expenditures .j™ m@ Be 


= WALLINGFORD, New Haven County, Conn.—$30,000 Loan Author- 
ized.—Warder John P. Bridgett was authorized on Feb. 6 to borrow 
$30,000 on notes for the purpose of financing the cost of increasing the 
capacity of the sewage disposal plant and to install additional sanitary 
sewers. The Public Works Administration will provide a further $10,060 
to complete the projects, it is said. The notes, of which $15,000 are to 
mature in six months and the remainder in one year, are to be retired at 
maturity from the Borough sinking fund. 


™@ WALNUT GROVE TOWNSHIP, Ill.—BONDS VOTED.—At an elec- 
tion held on Feb. 3 the proposal to issue $14,000 gravel road bonds was 
approved by a vote of 282 to 45. "The Township will undertake the project 
in conjunction with the Civil Works Administration. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.— BOND SALE. 
—The $40,500 poor relief bonds offered on Feb. 12—were awarded as 
4%s to Otis & Co. of Cleveland, at par plus a premium of $145.80, equal 
to 100.35, a basis of about 4.56%. Dated Dec. 1 1933 and due serially 
on March 1 from 1935 to 1937, inclu.ive. 


™ WASHINGTON, State of (P. O. Olympia).—BONDS OFFERED.— 
It was announced by D. Harold McGrath, Secretary of the Joint Com- 
mittee, that the Liquor Control Board and the State Finance Committee, 
acting as a joint committee under terms and provisions of Section 76, Chap- 
ter 62, Laws of 1933, Special Session, received bids for all or any portion of 
$1,500,000 liquor revenue bonds of the State Liquor Control Board, until 
2 p. m, (Pacific standard time) on Feb. 15. Bonds issued under this call 
will be in accordance with the provisions of said Section 76, Chapter 62, 
Laws of 1933, Special Session. Such bonds shall be retired as provided by 
said act. Each bond and interest coupon attached shall show upon its 
face that it is payable solely from the Liquor Revolving Fund and not 
otherwise, as provided by said act. 


WASHINGTON TOWNSHIP, Grant County, Ind.—BOND OFFER- 
ING.—Sealed bids addressed to the Trustee and Advisory Board will be 
received until 10 a.m. on March 5 for the purchase of $2,450 poor relief 
judgment payment bonds. 


WATERFORD, Saratoga County, N. Y.—PROPOSED BOND ISSUE. 
—The Village is seeking authority of the State Legislature to issue $26,000 
street improvement bonds. 


WELLS WATER DISTRICT (P. O. Wells), N. Y..-FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has allotted $65,000 
for water works improvements. This includes a grant equal to 30% of 
the approximately $49,000 to be spent in the payment of labor and the 
purchase of materials. The balance is a loan,’ secured by 4% general 
obligation bonds. 


WESLACO, Hidalgo County, Tex.—BOND REFUNDING CON- 
TEMPLATED.—The city is reported to be contemplating refunding its 
total indebtedness of $535,000. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—-PLANS 
BOND FINANCING. be ieee of the rise that has occurred in the market 
value of County bonds, William S. Coffey, Treasurer, on Feb. 15 stated 
that this would assure the sale of a large block of bonds, scheduled for June, 
at an extremely favorable interest cost. Mr. Coffey stated that the im- 
srovement in the finances of the County and its local governmental units 

as been the result of the aid extended to the latter by the Westchester 
County Advisory Committee in devising their budgets for 1934. 


_WEST NEW YORK, Hudson County, N. J.—BUDGET PROVIDES 
FOR BOND MATURITY .—-At a conference on Feb. 9 between the Board of 
Commissioners and members of the Taxpayers’ & Rentpayers’ Association 
it was decided to make full provision in the 1934 budget for the payment 
of $228,000 maturing bonds. It was originally proposed that the item 
be eliminated in anticipation of obtaining the consent of bondholders to 
defer immediate maturities for several years, it is said. This plan was 
abandoned, however, in the belief that it might have served to impair 
the Town's credit status. 


WHATCOM COUNTY (P. O. Bellingham), Wash. BOND SALE.— 
BONDS PARTIALLY SOLD.—Of the $100,000 indigent relief, series B 
bonds offered for sale on Feb. 13—V. 138, p. 902—the State of Washington 
purchased $50,000, paying par for 5s, according to the County Treasurer. 


® WHATCOM COUNTY SCHOOL DISTRICT NO. 322 (P. O. Belling- 
ham), Wash.—BOND SALE.—The $7,000 issue of coupon school bonds 
offered for .ale on Feb. 6—V. 138, p. 902—was purchased by the State of 
Washington, as 5s at par. Dated Feb. 15 1934. Due in from 2 to 20 years 
after date. No other bids were received. 


™ WILKES-BARRE, Luzerne County, Pa.—FURTHER 1933 BOND 
SALE REPORT .—We learn that the city sold privately in 1933 a total of 
$4,600 5%, street paving bonds, at par, as follows: $4,100 to the City 
Employees’ Pension Fund and $500 to Gabriel Fisher, a local investor. 
Dated July 1 1933 and due on July 1 1938. Sale was made on July 31. 
Bonds retired during the past year aggregated $186,000, while redemptions 
in January 1934 totaled $174,700, it is said. The city failed to obtain a 
bid at the public offering on Dec. 30 1933 of $300,000 4% sewer and bridge 
bonds.—V. 138, p. 365. 


WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND AWARD DEFERRED .—Bids submitted for the issue of $180.000 
not to exceed 4%% coupon school bonds scheduled for sale on Feb. 12— 
V. 138, p. 902—were held over for consideration on Feb. 16, according to 
Andrew L. Patterson, District Secretary. The issue was approved on 
Feb. 8 by the Pennsylvania Department of Internal Affairs. Dated Jan. 1 
1934 and due $20,000 annually on Jan. 1 from 1936 to 1944, inclusive. 

WILLIAMSPORT SCHOOL DISTRICT Lycoming County, Pa.— 
FINANCIAL DATA.—The following information nan been med in 
connection with the sale of $300,000 3%4% school bonds to E. H. Rollins 
& Sons of Philadelphia and Singer, Deane & Scribner, Inc. of Pittsburgh, 
jointly, at a price of 101.07, a basis of about 3.65%—V. 138, p. 1088. 


Tax Collection Data. 


Year Total L J aay 

— otal Levy. an. 934. Collected. 
1932-1933 ih. Se ea wa a $689,942 $597 838 86.7% 
1931-1932 are eee ne eee 728,137 699,234 96.0% 
1930-1931 bGietwaccous a eee 700,876 693,140 98.9% 
ee el ee 649,516 649,050 99.9% 
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Debi Service Requirements 1934-1938. 
1934. 1935. 1936. 1938 
Principal and interest__ $110,748 $110,077 


1937. ' 

$110,077__$110,077__ $93,055 

~The school district for the year 1932-1933 collected over 867% of its 

tax levy, yet closed the year with a cash surplus. This is an indicationlof 
the high type of management enjoyed by the school district.’"'@ mx tr 


_———————— 

WISCONSIN DELLS, Columbia County, Wis..-FEDERAL FUND 

ALLOTMENT .—A loan and grant of $12,000 for water and sewer improve- 

ments was announced by the Public Works Administration. The cost of 

labor and material totals approximately $10,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


WORCESTER COUNTY (P. O. Worcester), Mass.—AWARD OF 
TEMPORARY LOAN .—A $200,000 revenue anticipation loan was awarded 
on Feb. 9 to the First of Boston Corp. at 0.74% discount basis. Due 
April 27 1934. Bids received were as follows: ; 

Bidder— Discount Basis. 
Pires OF BOSbOR OCOPp. (DORGAN) cock nd nce nccsccccecsessa 
oS Ae oF ee ae 
See Oe Sas Ce tide ne enciatmeitnnecnnsusaaeul 
Second National Bank of Boston............._...........- 
gee) A Oe ie ania eta en tenn cadaaibnaene see 
Mechanics INGSIONAL BARE OF WUPCenter.. ..on nonce ccnccccas ‘ 

ADDITIONAL LOAN .—On Feb. 13 an additional $500,000 notes, due 
Nov. 13 1934, were sold to W. O. Gay & Co. at 1.43% discount basis. 


YADKIN COUNTY (P. O. Yadkinville), N. C.—BOND ISSUANCE 
HALTED BY COURT .—The Board of County Commissioners had decided 
to issue $40,000 in school building bonds on Jan. 28 when a mandamus 
action was instituted in the District Court, demanding that a popular vote 
be held on the bonds. The court set the date for hearing at Feb. 24, and 
no matter what the verdict the case will probably be taken up to the State 
Supreme Court. (An allotment of $199,000 for the project has been 
announced by the Public Works Administration.) 


YONKERS, Westchester County, N. Y.—BOND SALE.—The Yonks 
ers National Bank & Trust Co. purchased on Feb. 9 an issue of $900,000 
5%% bonds, which will be bought in turn, for the State sinking funds, 
by Morris 8. Tremaine, State Comptroller. The Comptroller recently 
promised to take such action if the City would balance its budget, according 
to report. 

TAX COLLECTIONS LAG.—It was reported that up to Feb. 10 only 
$100,000 had been collected by the City on account of the 1934 tax levy 
of $12,500,000, although bills had been mailed a week previously. The 
delay in collections is attributed to the agitation of various local organiza- 
tions for a general tax strike, in order to compel a reopening of the current 
budget for the purpose of reducing appropriations. 


YORK, York County, Neb.—BOND ELECTION .—It is said that an 
election will be held on Feb. 20 to vote on the issuance of $55,000 in sewage 
disposal plant bonds. 


YUMA, Yuma vous, Ariz. FOND ELECTION.—It is reported 
that an election will be held on March 30 in order to have the voters pass 
on the issuance of $300,000 in municipal power plant and distribution 
system bonds. 


CANADA, Its Provinces and Municipalities 


CANADA (Dominion of).—OVER $47,000,000 LOANED TO PRO- 
VINCES.—The Dominion Government has loaned over $47,000,000 to 
Provinces for various purposes, according to the following Ottawa dispatch 
to the Toronto ‘“‘Globe’’ of Feb. 6: 3 

“The Province of Saskatchewan now owes to the Dominion Govern- 
ment the sum of $23,207,565. This was advanced for payment of bonds 
or bond interest, for Provincial Government purposes, and for relief. 

“In the case of Manitoba, the sum outstanding which the Province owes 
to the Dominion is $8,390,629. 

“The Province of Alberta owes the Dominion Government $8,082,000, and 
the Province of British Columbia owes $7,449,345. 

“This information was furnished in the House of Commons to-day by 
Hon. E. N. Rhodes, Minister of Finance, in answer to a question by Hon. 
W. D. Euler (Liberal, Waterloo North). : ; 

“The advances by the Dominion Government, against which certain 
amounts are credited, were made during the fiscal years 1931-1932, 1932 
1933 and 1933-1934.” < e 

NET DEB1.—.:0n. E. N. Rhodes, Minister of Finance, recently stated 
in the House of Commons that the net debt of the Dominion at the close of 
the calendar year 1933 was $2,687,122,482, according to the Feb. 9 issue 
of the ‘‘Monetary Times” of Toronto. mee & ee 


MONCTON, N. B.—BOND SALE.—The issue of $125,000 5% improve- 
ment bonds mentioned in V. 138, p. 1088 is reported to have been purchased 
on Feb. 2 by the Royal Securities Corp. of Montreal, at a price of 99.17, 
a basis of about 5.07%. Due in 20 years. i 


MONTREAL, Oue.—PLANS $2,300,000 LOAN .—We learn from the 
‘‘Monetary Times’’ of Toronto of Feb. 9 that the Roman Catholic School 
Board has applied to the Provincial Government for sauthority to borrow 
$2,300,000. t 


RIVIERE DU LOOP, Que.—BOND SALE.—L. G. Beaubien & Co. 0 
Montreal are reported to have purchased $200,000 544% bonds, due on 
Nov. 1 from 1934 to 1940, incl., and $171,800 54%% Roman Catholic 
School Board bonds, due on Nov. 1 from 1934 to 1943, inclusive. 


SASKATCHEWAN (Province of).—REPORT ON INDEBTEDNESS. 
—The ‘‘Monetary Times” of Toronto of Feb. 9 reported as follows on the 
bonded debt of the Province: 

“The public debt of Saskatchewan, as at April 30 1933, stood at $140,- 
259,000, including the funded debt treasury and bank overdrafts, Hon. 
M. A. MacPherson, provincial attorney-general and treasurer, pointed out 
in an address at Regina last week. 

“Since April 30, however, additional liabilities have been assumed by 
the Government of $1,300,000, representing obligations of the Saskatchewan 
Co-operative Creameries, Mr. MacPherson pointed out. He said that the 
public debt of the province had been increased by a contingent liability of 
$13,700,000 by legislation passed unanimously to indemnify the banks, for 
accounts of the Saskatchewan Wheat Pool. ee 

‘‘He said that the largest single item by which the province’s debt had 
been increased was for relief expenditures which totalled $23,000,000 to the 
end of December.”’ 


SASKATCHEWAN (Province of).— THREE-YEAR DEFICITS TOTAL 
$56,395,085.—The Provincial Government spent $56,395,485 more than 
it received in revenues during the three years ended April 301 933, according 
to the following Regina dispatch to the ‘‘Financial Post’’ of Toronto of 
Feb. 10: 

‘Extent to which revenues failed to cover expenditures of the Saskatche- 
wan Government during the three years to April 30 1933 is shown as followsg 
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SII oi pid ic iiard a: ee RN eS OEE re ae ie eee $97 478,629 
DIR cos a web aacndaa dee EEEE ED ahah eCubeteeadnhe Se 41,083,544 
EG Ss  wecheas six mae ee ae ead a me we ee a aed abe $56 395,085 


“Expenditures for relief, provided by the Federal Government, were 
$24,205,280. Added to this is the wheat pool guarantee of $13,750,000. 
Combined, these expenses total $37 ,955,280, leaving a deficit of $18,439,805 
above all income, ordinary and e -trao.dinary Because of crop failures the 
Province has been the most heavily burdened with relief costs of any in 
Canada. 

“The three year period added $47 ,022,986 to the public debt. On April 
30 1930, it stood at $93,016,747 and on April 30 1933, it was $140,019,733. 
This is expected to increase further in 1934. ~-* 

“Unless some move toward refunding public debts occurs there will 
be very little relief for the Saskatchewan taxpayer so far as interest costs 
are concerned, for many years to come. Provincial services have taken 
up considerable of revenue. The Power Commission which has obtained 
more than $5,000,000 has persistently shown a deficit and will more than 
likely show a larger deficit than the $50,000 of 1931-32.” 


* TRAFALGAR TOWNSHIP (P. O. Trafalgar), Ont.—BOND SALE.— 
The $17,425 5%% bonds, including a $15,925 local improvement issue, 
due in 30 years, and $1,500 breakwater bonds, due in 10 years, offered on 
Feb. 5—V. 138, p. 536—were awarded at a price of par to C. H. Burgess 
& Co. of Toronto. 


